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We are growing faster together by

combining the strength and scale of

our large multinational business with an
expert, local knowledge of the customers

we serve and communities we support.

Our success is built on three pillars:
great brands, great people and great
execution. Done sustainably.
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Who we are

Coca-Cola Europacific
Partners is one of
the world's leading
consumer goods
companies - making,
moving and selling
some of the world's
most loved drinks.
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Performance indicators
Financial
Reported revenue
€18.3bn
€14,553m

€13,529m

4

€3,749m

€3,791m

Comparable and FX neutral revenue

€18.7bn

€14,700m
€13,529m

€3,998m
€3,791m

Reported revenue increased by 5.5%, or80% on a
comparable and FX neutral basis. Volumes were
down 0.5%™ and revenue per unit case increasad
by 85%% Volume remained resilient despite
macroeconomic impacts on consumer spend

and strategic SKU rationalisation, with strong
underlying volume performance. Revenue per
case growth reflected positive headline price and
continued focus on promoticnal optimisation and
revenue growth management initiatives.

Further Sustainakbility Other
Information Inforrmation
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Reported operating profit

€2.3bn

€1,670m

Reported operating profit increased by 12.0%,
or 13.5% on a comparable and Tx neutral basis,
reflecting strong revenues growth, as well as the
benefit of ongoing efficiency programmes and
continuous effarts on discretionary spend
optimisation,

(A1 On a comparable basis, Mo selling day shift in Fy23
(B) On a comparable and forelgn exchangs (FX) neutral basis

F

1

Comparabie volume, comparable and FX neutral revenue and revenue per unit case, comparable opera
cornparable ROIC are nan-IFRS performance measures. Refer to “Naote regarding the presentation of al
non-IFRS performance measures and pages 83-%0 for a reconciliation of reported to comparable result
rrillion in connection with the royalty income arlsing from the ownership of certain mineral rights in Auwst
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Performance indicators continued
Sustainability
Safety ] Climate Wate
Group: total incident rate Group: percentage greenhouse gas o Groug
MNumber per 100 full tirme ¥ 4 (GHG) emissions reduction across 1 6.7 /O asap
equivalent employees our entire value chain versus 2019 sales
Our target Our targets Our t:
Reduce our total incident rate (TIR) to below Reduce emissions across our entire value chain Reple
1by 2025 by 30% by 2030 (versus 2019) Toget
We are working towards world class safety standards Qur short- and long-term targets to reduce emissions Coca-
and our Health, Safety and Mental Wellbeing policy is by 309 by 2030, and to reach Net Zero by 2040, were repler
helping to ensure that we are adopting best practices. approved by the Science Based Targets initiative (SBTI) 20234
as being in ling with climate science. n Euri
Drinks ) Pack
Percentage sugar per litre reduction Groug
o [}
Target - Target |
10% reduction by 25% reduction by | Our ti
Europe™ 2025 (versus 2019} Australia® 2025 (versus 2015) 50% 1
9 2023 ; ; 9 14.9% (Eurc
: i We cc
N 2022 5.0% . ¥ B 16.8% . Ourtarget i
o o Reduce sugar in202
Target Target = in our drinks aqain,
New 20% reduction by 35% reduction by usedi
Zealand® 2025 (versus 2015) Indonesia™® 2025 (versus 2015)
Mote: Qur 2023 data was sublect to independent limited assurance. A copy of our 2023 (A} Sparkling soft drinks, mon-carbonated soft drinks and flavoured water only, Does not include p
assUrance statement, and assurance statements for prior years can be found on (B} Mon-alcoholic ready ta drink (MARTD) portfolio, including dairy. Does not includa coffes, alcoh
cocacalaes comy/sustainatiity/download-centre. See detall regarding restaternent (C) In 2009, we annsunced enhanced packaging targets for Eursss, bringing forward the deadlin

of our baseline GHG figures in our methodology statermnent on page 237 fPET from 2025 to 2023, Since 2027, our rPET use in Europe has been =50,
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Great brands, innovation and value for customers

We work with our partners to offer
consurmers a wide range of quality
drinks for every taste and occasion,

We continue to expand our portfolio
by growing our core brands, while
launching and scaling new products
in categories like alcohol and coffee.
Our frontline sales force delivers
execution and activation of our
brands to support and create value
for our customers throughout the
year, particularly during key selling
momeants like Halloween, Christrmas
and the summer,

We are reducing the environmental
impact of cur manufacturing,
distribution and packaging, as well

as delivering on our commitment to
reduce sugar across our portfolic and
offering more Iow or No calorie drinks.

» This is Forward

2023 volume by brand category

1 2 3 4

1 Coca-Cola 5%.0%

2 Flavours, mixers and energy 26.0%

3 RTD tea, coffee, juices and other  7.5%
4 Hydration 7.5%

Coca-Cola®

QOur Coca-Cola brands come
in a range of flavours and a
great choice of packs, with
or without sugar.

More flavours and innovation

In 2023, we provided even more
flavour extensions and innovation
with a nurmber of limited editions
including Coca-Cola® Y3000 Zero
Sugar, co-created with human and
artificial intelligence (A}, and
Coca-Cola Movement.

Supermodesl| Gigi Hadid fronted a
new global brand campaign, A
Recipe for Magic, pairing Coca-Cola
with special meal moments

We also marked the FIFA Women's
World Cup 2023 with promotions,
limited edition pack designs and in
store displays across our channels.
This activity focused on attracting
consumers and engaging

fans across our markets.

\We ended the year with engaging
Christrmas campaigns and
promotions to mark the holiday
season, which is an important
selling morment for CCER

Further Sustainakbility Other
Information
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Key product 2023

Coca-Cola Zero Sugar continued tc
and saw volume growth of

+4.0%

2023 volume performance by cate

Flavours, mixer
energy

+1.0%

Coca-Cola
Trademark

—2%

All references o volurnes are on a comparatble basis. All changes are versus 2022 equivalent period unless stated otherwise, Non-IFRS performance measure, Refer to "Note regarding
the presentation of alternative performance measures’ on pages B1-82 for the definition of our non-IFRS performance measures and to pages 83-20 for a reconciliation of reported

o comparabée results
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Our portfolio continued

Great brands, innovation and value for customers

Flavours, mixers
and energy

Our flavours, mixers and energy
category is driving growth for
our business and providing a
range of great tasting drinks
for consumers.

2023 energy volume
Strong volume
growth supported
oy continued
distribution

gains and

exciting innowvation
such as Manster
Zero Sugar

Financial
Statements

New flavours, more low or no
calorie options, and engaging
activation

In partnership with Monster
Energy, we launched new products
including Monster Zero Sugar,
Monster Juiced Aussie Lemonade,
Monster Ultra Rosa and Monster
Ultra Peachy Keen.

Fanta continued to grow, What
The Fanta Zero Sugar returned
with a new colour and mystery
flavour, supported by on and

off shelf execution. The brand
celebrated Halloween, supported
By marketing, promaotions and

in store and online execution,
Royal Bliss launched new

flavours including Aromatic Berry
in several markets.

Further Sustainakbility Other
Information

Coca-Ce

Inforrmation
2023 Int

RTD tea, coffee
juices and other

Ready to drink (RTD) remain
an important category for
our business, with ongoing
innovation and quality brand
introduced to new markets.

Hydration

OQur hydration category
provides consumers with a
range of beverage choices fc
any occasion. It includes wats
flavoured waters, functional
waters and isotonic drinks.

(A) Combined portfolio of lack Dandel's & Coca-Cola and Jack Danleks & Coca-Cola Zero Sugar, external data source MielsenlQ) last 12 weeks ending 27 Januarny 2024,
All references to volumas are on a comparable basis. All changes are versus 2022 equivalent period unless stated otharwiza. Mon-IFRS performance measure. Refer to 'Note regarding the presentati
ron-IFRS performance measuras and to pages 83-%0 for a reconciliation of reported to comparable results.
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Acquisiti

Image: the Philippines business is supported
by colleagues known as the "Coca-Cola
Tigers" pictured here
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Our operations

Remaining close . ,
to our customers, % N (I?
communities and ; ¥
stakeholders gives us v
unigue knowledge of =:  Azores
our markets, enabling
us to deliver great N
brands and great
execution, done
3 V. 4 (Canary
sustainably. TS lslands
B Cur markets
Location of our shared Revenue by Total Production
ervice centres Region geography'™ employees™ facilities Region
loeria (Spain, Portugal - Haskralin
o and Andorra) 18.5% 3964 11 m
Mew Zealand
© Cermany 16.5% 6473 16 B e e
€ GreatBritain 17 5%, 3,487 5 ® Indonesia and
Papua Mew Guine:
o France and Monaco 12.5% 2,623 5
o Belgium and 6.0% 2165 3
Luxembourg i !
Q Netherlands 4.0% 803 1
@ MNorway 2.0% 568 1
© Sweden 2.0% 725 1
(A} Revenue shown Is percentage
of total reported revenue as at o lceland 0 5= 146G 2
31 December 2023,
(B} Mumber of employees as at P
31 December 2023, € Bulgaria® — 1196 ==
(T Shared service centres,
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Our business model
How we do what we do

Business disruptior
Packaging

Legal regulatony ar
wl [T =1

From developing close relationships with TCCC and other
franchisors to sourcing raw materials, our great people
make, move and sell great tasting drinks with great execution,

Read more about
our risks and
mitigations on
pages 48-78

all done sustainably.

IIU}] Great brands

E&‘j Great people

@ Great execution

»
Forward Forward
on climate on packaging

Forward
on water

Forward
on society

Forward
on drinks

Farward on
supply chain

For a better shared future
Creating value and driving
sustainable returns for our:;

> Read more in our 5172(1) statement
from the Directors on Dages 45-67 and

Our strategy on pages 14-47

We partner

We operate under bottler
agreements with TCCC and
ather franchisors, and purchase
the concentrates, beverage
bases and syrups to make,

sell and distribute packaged
beverages to our customers
and vending partners.

Associated risks: 2 8 9 11

We recycle

Although 99.1% of our bottles and
cans are recyclable, they don't
always end up being recycled.
That needs to change. We're
determined to lead the way
towards a circular economy for
our packaging where, working with
partners, we encourage packaging
collection so that materials are
recycled and reused.

Associated risks:1 2 7

DGO

Market
Climmate change an

e - - P

We source

We use ingredients such as
water, sugar, coffee, juices and
syrup to make our drinks, We
also rely on materials like glass,
aluminium, PET, pulp and paper
to produce packaging. On
average in 2023, 84% of our
spend was with suppliers based
in cur countries of operation.

Associated risks:1 3 4 7 12
ALOL AN

We sell

Our nearly 11,600 strong
commercial team works with a wide
range of customers, from small local
shops, supermarkets and wholesalers
to restaurants, bars and sports
stadiums, so consumers can enjoy
our great beverages. We also
provide cold drink equipment (CDE)
and supply vending machines.

Associated risks:2 3 4 5 6 B8 10

ALl




Strategic Governance and Financial Further Sustainakbility Other

Report Directors' Report Statements Information Information gg;?l_gé
Chairman and CEO l (11
In conversation 2023 was another great year f

momentum and platform, noy
to go even further together.”

Left: — Damian Gammell, CEO
Sol Daurella,
Chairman .

: A" How would you reflect on CCEP's
R@h[_ - =
Barnian overall business performance in 20
Gammall Damian: | am delighted with aur

progress across the business in 202:
We continued to invest in our porth
pecple, technology, supply chain an
sustainability, creating a sclid growt
platform for all our stakenolders.
Financially we perfarmed well,
achieving strong top and bottom li
growth, with value share gains and
impressive comparable free cash fli
generaticn, Furthermaore, despite ti
macroeconomic and inflationary
backdrop, our volume remained
resilient.

Sol: We continued to sharpen our fo

on driving profitable revenue growt
and delivering best in class custome

® service. We are building on the strei
rOWI n of our brands, the great partnershig
have with TCCC and our leading
capabilities, all of which has reaffirrr
CCEP as the number one valus gro

creator in fast moving consumer g¢
(FMCG) across Europe and NARTD

| as I e r l o e l h e r APl as well as being ranked as the
number 1supplier in 2023 across ou
large international retail customers

CEO

Damian: Of course, none of this is
possible without great people, and
would like to take this opportunity t
say a very big thank you to everyont
at CCEP for their tremendous
commitment and hard work that
has contributed so much to our
success in 2023,
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Chairman and CEO continued

In conversation

You mentioned CCEP's financial
performance in 2023: what stood

out for you?

Damian: All key financial metrics have
been delivered in 2023. A strong top
line, led by price and mix We successfully
executed pricing across all markets
and continued to create value for our
categaory, Our focus on revenue and
margin growth management, along
with our price and promaotion strategy,
drove solid gains in revenue per unit
case during the year. Qur volumes also
remained resilient despite inflaticnary
pressures. This was driven by greatin
market execution, leveraging our broad
pack price architecture, and good
underlying demand in developed
markets, offset by the right strategic
portfolio decisions for the long term.

Strong top line performance, alcngside
our continued focus on cost control
and productivity efficiencies, drove
strong operating profit growth and
impressive comparable free cash flow
generation, We also returned to the
top end of our target leverage range.
So, a great year all round.

(A) AFS refers to Australia, Pacific and South East Asia.

What progress have you made

on CCEP's strategy?

Damian: We have continued to

grow our business and reach more
households, from expanding our
portfolio through the launch of

Jack Daniel's & Coca-Cola in the
exciting and fast growing ARTD
category, and targeted innovation of
our existing brands such as the launch
of Monster Zero Sugar, to diversifying
geographically through the acquisition
of CCBPI.

We continued to invest for long-term
growth as well as developing
capabilities and driving efficiencies to
support our mid-term abjectives for
the years ahead.

We also remained focused on driving
sharehclder value. This is made evident
through the combination of driving
solid top and bottom line growth,
paying a record dividend, up almaost
10% year on year, alongside delivering
impressive total shareholder return
(TSR]} and entering the Nasdag-100

at the end of the year.

Sol: The acquisition of CCBPI| creates
a more diverse footprint for CCEP
geographically, which has prompted
the renaming of AP| to APS™. It will
provide the cpportunity to leverage
best practice and talent, including
supporting Indcnesia's transformation
journey. It reinforces CCEP's aim of
driving sustainable and stronger growth
through diversification and scale, and
underpins the Cornpany's mid-term
strategic objectives.

Further Sustainakbility

Other

Infarmation Coca-Ce
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Image: Armandina PET recycling plant ir

How are you progressing with your
sustainability commitments, and h
do these support CCEP's strategic
objectives?

Sol: Sustainalbility is integral to the
success of our business. As a Board,
will continue to make decisions, whi
help us to make progress against ol
long-term commitments. More tha
ever, we are aware of the social and
environmental challenges we face :
business, particularly around deliver
our short-and long-term GHG
emissions reduction targets, increa
recycled content in our packaging :
impraving our water use efficiency,
progress continues to be recognise
externally and we are proud to hawve
retained our MSCI AAA rating and ¢
inclusion an COP's A List for Climate
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Chairman and CEO continued

In conversation

o

The acquisition of CCBPI creates a more diverse footprint
for CCEP geographically while providing the opportunity
to leverage best practice and talent.”

— Sol Daurella, Chairman

How have acquisitions contributed to
the Group in 20237

Damian: &5 menticoned earlier,
geographic diversification is aligned

to our long-term growth strategy,
creating an even stronger platform for
the future, Qur acguisitions have also
enabled us to leverage best practice
and talent in a much bigger way than
before. For example, we have taken
16+ years of experience of the ARTD
market in Australia back to Europe as
we accelerate into this exciting and fast
growing category. This has already
deliveraed great results

Sol: From a Board perspective, we have
been delighted with the progress made
this year. We believe that bringing
businesses together has created
growth operationally and culturally, and
will continue to do so. And, as Damian
has already referred to, there has been
a strong focus on sharing capabilities,
as our people have embraced best
practice and standardisation, which has
in turn improved the service we provide
Lo our customers.

How has your relationship with TCCC
developed this year?

Sol: It's so important that we are fully
aligned on strategy, with both
companies sharing a cormmaon vision.
QOur strong relationship is also the
foundation of our This is Forward
sustainability strategy, which is fully
aligned with TCCC's own global World
Without Waste strategy.

Damian: We have always been closely
aligned with TCCC strategically and
that won't change. We continue to align
our joint long-term growth plans and to
pursue solid ways of working together
with a joint investrent mindset and
aligned portfolio management across
all territories.

A great example would be the joint
acquisition of CCBP| from TCCC, inline
with its stated intent to divest bottling
operations.

Further Sustainakbility

Other
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What is the outlook for CCEP in 20
and beyond?

Damian: We will continue to invest
the business to ensure we have the
right capabilities to meet the need:
our customers, consumers and peo
and to continue to provide world cl
execution and excellent service.

Consumer sentiment continues to
be impacted by the economic
environment, so, together with our
brand partners, we will remain focu:
on staying affordable and relevant
while creating value for our categaol
and customers.

Sol: We continue to be the largest
Coca-Cola bottler by revenue, and
the CCBPIl acquisition creates value
for even more customers and reacr
SVen Mmore Consumers.

What is consistent in our progress is
passion, dedication and diversity of
people, as demonstrated through ¢
inclusion on the Bloomberg Gende
Equality Index for the third year in c
row. As we integrate CCBPI intc the
wider business, we expect to contin
to focus on inclusion and the wellioe
of our people, as well as continuing
advance on our sustainability
commitments.
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Sip.
Support.

EISBHH Believe.

- Faster
connections

Taking up Coca-Cola's campaign theme
“Believing is Magic", CCEP is proud to have
been involved with the FIFA Women's World
Cup 2023, hydrating over 1.5 million players,
coaches, officials, media and spectators during
the tournament, Our commercial teams built
engagement with consumers by helping
customers create football themed activations
in store, as well as online promotions.

Watch: Peter West, General
Manager, Australia, Pacific

[ [
0’ >
= and Indonesia, analyses the
1 data behind the FIFA Women's
World Cup.
= 41"“ cocacolaep.com/annual-report/

case-study/fasterconnections
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Our market drivers

Our business is affected by a
range of macroeconomic and
market trends - from consumer
and sustainability factors to the
impact of new technology.

Our collabeorative business model and
culture means we can adapt and thrive
in a changing envircnment, while our
strategy enables us to respond to both
current and future dynamics.

Financial Further Sustainakbility Other

Statements Information

Consumer trends

Today's consumers are demanding
rmore choice, and our evolving
partfolio offers drinks for a wide
variety of cccasions. Demand for
healthier alternatives continues to
grow, which is reflected in the low and
no calorie choices across our brands.

We believe strong brands supported
by innovation are the key to meeting
changing consurner needs,

The ongoing drive for value and
convenience is coupled with the
move to shopping more online and
the desire for more drink choices.
We address these consumer trends
alongside the macroeconomic factors
we face, the impact of technology
and our focus on sustainakility.

Read more in Our strategy on page 14

Macroeconomic factors
Geopeolitical volatility and high
inflation continued to impact our
business and our markets in 2023, We
executed dynamic pricing strategies
across our markets to offset the
inflationary pressures we faced while
maintaining focus on productivity.

The economic environment continues
to impact consumer sentiment,
making affordability increasingly
important for some consumers,

Coca-Ce

Inforrmation
2023 Inty

\We actively manage our pricing
and promaotional spend to remain
affordable and relevant to our
consumers, and our broad price pac
architecture helps us create the rig
balance between affordability and
premiurmisation

While some markets are seeing trer
towards more shopping in discount
with a shift to some private label
brands, we remain well placed withi
resilient categaries and continued 1
grow volume and value share,
maintaining our position as the nun
one FMCG value creator in Eurcpe
MNARTD in AP

Sustainability focus

There is an increasing interestin
sustainability across our markets,
particularly among younger consur
Government comrmitrents to new
climate change and packaging-rels
regulations also continue to impact
business,

Toensure we meet the expectatior
on us, we are further expanding anc
creating new sustainability partners
For example, we have partnered wil
TCCC, other bottlers and Greycroft
seed-to-growth venture capital firr
create a venture capital fund focus
on sustainability.

Through CCEF Ventures, we have a
entered into a partnership with
Swansea University to explore COz
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Our strategy

CCEP is a market leader in

a profitable and growing drinks
market. Our aim is to always
outperform the market, creating
value for our customers and
shareholders, while ensuring

we limit our impacts on the
world around us and support

our people and communities.

Cwur strategy — great brands,

great people, great execution,

done sustainably - is core to delivering
on our aim. This is Ferward, our
sustainability action plan, sits at

the heart of our long-term

business strategy.

This is Forward sets out the actions
we are taking on six key social and
environmental topics, where we know
we can make a significant difference
in the areas our stakeholders want us
to prioritise.

MSCI
ESG RATINGS

ves| 8 | en wem| x| ux OOER

CLIMATE
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[{B}] Great brands P16 E&% Great people

Forward on Forward on
drinks society
pages 16-19 ~ pages 20-27 d

Qur diverse portfolio is built on our core
brands like Coca-Cola, Fanta, Sprite and
Monster, as well as targeted expansion
into categories like coffee and alcohol.

At CCEP, we're bringing new products
to a new generation of consumers based
on clear insights, while developing the
classic brands our consumers know

and love.,

We are committed to reducing the sugar
in our drinks and offering low or no sugar
options - giving consumers even more
choice.

We take care of our talented, passiona
and committed people who make our
business successful, and support our

suppliers, customers and communities

We want CCEP to be a great, engaging
place to work, where everyone is welcc
has the opportunity to grow and can n
a difference.

;—;.ig Done sustainably P36

Our ambition to create a better future,
for people and the planet, sits at the heart
of how we do business, and the decisions
we take.

We want every bottle or can we sell tc
recycled or reused and we are workini
improving collection and driving circu

We have adopted a value chain appro
Central to this are our targets to reduce GHG to water stewardship, focusing on wat
emissions by 30% by 2030 (versus 2019), and  efficiency within our own operations &
to reach Net Zero by 2040, Both targets have working to protect the sustainability

been validated by the SETIi as being in line of the water sources that our busines:
with climate science. communities and our suppliers rely ug
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This is Forward - our sustainability action plan
Our headline commitments
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Pillar Strategy Commitment Target
Forward on Great Sugar reduction Reduce sugar by 2025: by 10% in Eurcpe™), by 20% in N
drinks brands
Low or no calorie Owver 50% of sales to come from low ar no calorie drink
Forward on Great Gender diversity management 45% of management positions to be held by women b
society people -
Gender diversity A third of our workforce to be women by 2030
Disabilities 10% of our workforce represented by people with disa
Supporting skills development Support the skills development of 500,000 people faci
Forward on Great Sustainable sourcing 100% of main agricultural ingredients and raw materia

supply chain execution

3

Human rights

100% of suppliers to be covered by our Supplier Guiding

Net Zero GHG emissions (Scope 1, 2 and 3) by 2040

Reduce absolute GHG emissions (Scope 1, 2 and 3) by

Use 100% renewable electricity across all markets by 2

100% of carbon strategic suppliers™ to set science ba

100% of carbon strategic suppliers to use 100% renew:

100% of our primary packaging to be recyclable by 200

50% recycled plastic in our PET bottles by 2023 (Europ

Stop using oil-based virgin plastic in our bottles by 20:

Collect and recycle a bottle or a can for each one we s

10% water use ratio reduction™ by 20307

Fc_:rward on 6} Done %) Net Zero
climate : sustainably === R i e
Renewable electricity
Supplier engagement - GHG emissions
Supplier engagement - Renawable elsctricity
Forward on Design
paciogg Recycled plastic
Virgin plastic
Collection
Forward on Water efficiency
water

Replenish

Regenerative water use

Mote: For detalls on our approach to reporting and methadology,
pleasae see our 2023 Sustainability reporting methodoloogy
document on cocacolaep.comsustainabilitgdownload-centre,
(A} Reduction in average sugar per litre in soft drinks portfolio
wiarsus 2009, Sparkling soft drinks, non-carbonated soft drinks
and Flavoured water only. Does not inchuede plain water
o juice,

bear or Freestyle.

<4keal 00ml.

(B} Reduction in average sugar per itre in NARTD portfolio
versus 2015, Inchuding dairy. Does not include coffee, aloohal,

{23 Does not include coffes, alcobod, baer or Freestyle. Low
calorie beverages =20keal 100l Zero calorie beverages

Replenish 100% of the water we use in our beverages
100% regenerative water use in leadership locations™ |

(D) Cakculated based on the total number of employees
responding to ow 2023 voluntany inclusion survey and
nurniber of emplovess self-declaring as having a disak

(E} Our GHG emissions reduction and Net Zero targetsh
been validated by the SBTi as baing in line with climat
sCienc,
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We are extremely privileged "
to make, move and sell the Our ambitions
best brands in the world.

Our This is Forward
commitments

To have brands that people love Reduce average sugar
and to be category leaders with across our portfolio by |
e T T e i =1 A
grea..LGSUr.g drinks for every . by 10% in Europe™
OCCasion, P
« by 20% in New Zealar
« by 25% in Australia®

. by 35% in Indonesia™®

Key focus area for CCEP
To achieve that, we are
investing in:

We're focused on our great brands.
In close collaboration with TCCC and
other franchisors, we are committed

to addressing evolving consumer needs
through our diversified portfolio of
products and packaging sizes.

We endorse the recommendations made
by several leading health authorities,
including the World Health Organization
(WHO], advising people to limit their
added sugar consumption to 10% of their
total calorie intake.

« strong and alignad
partnerships with brand Ower 50% of sales to co
partners low or no calorie drinks
. producing and delivering high (Europe by 2025)<
quality and great tasting drinks
« abroad price pac
architecture
+ channel diversification

We continue to reduce sUgar across our
portfolio, by reformulating our recipes

and introducing new products, including
new low and no calorie options.

We support transparency by providing
customers with straightforward and easy
to understand product information, and
pramote responsible marketing with no
advertising of our products to children
under 13, or an clder age limit in specific
regions aligned with local regulations.

Producing safe and high quality products
that our consumers can trust is essential
towhat we do. We adhere to The
Coca-Cola Operating Requirements
(KORE), which define operaticnal
controls and prioritise the sustainable
sourcing of ingredients.

Related Sustainable Development Goals

2000 HELTH
ANDWILL EERE

e
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Performance and progress against our This is Forward commitments

Forward on

drinks

Volume by category

2023 % of total

2022 % of total % change'®

Sparkling 85.0% 84.5% —%
Coca-Cola 56 0% 585% %
Flavours, mixers and energy 26.0% 26.0% 1.0%
Stills 15.0% 15.5% (5.0)%
RTD tea, coffee, juices and others 755 755 (3.00%
Hydration 75% B8.0% (7.0)%
Total 100.0% 100.0% (0.5)%
> This is Forward > This is Forward
Reduction in average sugar per litre Products sold that are low orno ¢
Creer b0% of sales to come from low
calorie drinks by 2030 (Furope by 20
Target n Target o Targ
10% reduction by 25% reduction by | Group 1]
Europe'® 2025 (versus 2019) Australia@ 2025 (versus 2015) -
5 14.9% |
? 2022 5.0% 9 2022 16.8% e b;agg
New 20% reduc:;g;gsg 35% reduc;g:ngg; v, 2022 48.¢
Zealand(© 2025 (versus 2015) Indonesia 2025 (versus 2015) . Tarc
9 15.9% ; @ 9 50% by 203C
v 2022 15.9% ¥ 2022 31.6% 4
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Our progress explained

Our product mix and consumer choice
We offer consumers drinks for every
taste and occasion, including drinks
with or without sugar, and drinks with
ingredients which are Fairtrade or
Rainforest Alliance certified.

Our portfolio ranges from carbonated
and still soft drinks, energy drinks, and
RTD teas, to flavoured dairy, organic
soft drinks, beverages with nutritious
benefits, coffee and alcchal.

We continue to expand our portfolio
across our core brands, while also
seaking to launch and scale naw
products in categories like alcohol
and coffee, and engage with
consumers through collected insights,
dedicated research and consumer
labelling.

We are further enhancing our product
mix by providing a greater range of
smaller packs, which are often maore
convenient for consumers and can help
them to control their sugar intake.

In 2023, 4 6% of our drinks were enjoyed
in packages of 250ml or less.

Reducing sugar in our drinks

We are a long-standing member

of the Union of Eurcopean Soft Drinks
Assaciations (UNESDAY and we are
committed to reducing average added
sugars in cur soft drinks by a further
10% by 2025 (from 2019) across Europe,
representing an overall reduction

of 33% in the past two decades.

Financial

Statements Information

In 2023, in Spain, we reformulated
Sprite, giving it a more intense taste,
and introduced Sprite Zera. The brand
has taken an impartant step towards
greater circularity by replacing the
icanic, hard to recycle green PET bottle,
with a transparent and 100% recyclable
PET bottle.

[N our key APl markets we also have
ambitious 2025 sugar reduction targets
as we aim to reduce the average sugar
per litre in our NARTD portfolio by 20%
in New Zealand, by 25% in Australia

and by 35% in Indonesia (versus 2015).

Focus on low or no calorie drinks
Qver the past year, we continued to
encourage people to reduce their daily
sugar intake, raising awareness of our
low calorie drinks via our point of sale
communications and by promaoting
low and no sugar options.

In API we continue to introduce and
promote more low and no sugar drinks
with a focus on zero sugar sparkling
drinks and water. For example, we are
promoting Coca-Cola Zerc Sugar in
remote Indigenous communities in
Australia in collaboration with our retail
partners and their communities.

Following an assessment of the health
impacts of aspartame, global health
organisaticns, including the WHO,
reaffirmed the safety of the ingredient.
In 2023, we continued to use low and no
calorie sweateners in our products.

> Find out more information on our
approach to food safety and food

additives on page 251
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Clear, straightforward packaging
information

We help people make informed
choices by providing clear and
transparent nutritional information
in particular on sugar and calorie
content.

Cur approach aligns with all global
and local legislation. We pioneered
Guideline Daily Amount (GDA) labe
and this has been on our drinks in
Europe since 200%. In 2021, we adog
the voluntary front of pack Health £
Rating on all our non-alccholic drinl
i Australia and adopted the same
approach in New Zealand in 2022,

We also make nutritional informatic
for all of our drinks available on our
websites in all our territories.

Responsible marketing
We are committed to the responsit
rmarketing of our products,

Our responsible sales and marketin
principles cover all media formats, ¢
of sale materials and packaging tve
They provide clear guidance for ow
commercial tearms on how our
products should be marketed, ensuy
consumers are not mislead, and hel
them to make informed choices,

Through these principles we also
encourage responsible drinking of :
our products, and ensure we compl
with all relevant laws, regulations an
industry codes on the marketing ar
sale of our products, including drink
that contain alcohaol,
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Jack & Coke

Faster on
brands

Inspired by Jack & Coke, the classic bar cocktail
known and enjoyed around the world, we were
delighted to launch Jack Daniel's & Coca-Cola
ARTD in Great Britain, the Netherlands and Spain
in 2023, It is perfectly suited to meet consumer
demand for ARTD mixers and create value for

our customers,

L > Watch: Stephen Lusk, Chief
o Commercial Officer, on how we

brought two iconic brands together.

cocacolaep.com/annual-report/
case-study/fasteronbrands

Image: Jack Daniel’s & Coca-Cola
ARTD cans
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A Great people

We want CCEP to be a
great place to work, where
everyone is welcome, has
the opportunity to grow
and can make a difference.

Key focus area for CCEP

At CCEP, we have an engaging
workplace, enabling our great people
to do great business for our customers
today and tomorrow.

We promote wellbeing, inclusion,
diversity, development, innovaticn

and respect, helping to ensure that
our people at every level can be heard,
grow and have a great experience,
We're committed ta having a positive
impact on our people and their
communities by supporting economic
mobility, and building resilience.

Some people in our local communities
face significant sociceconomic barriers,
including inequality, social exclusion and
unemployment, while environmental
challenges affect their daily lives, Across
CCEP, we're tackling these issues and
helping to remove people'’s barriers

to the workplace.

Through our volunteering policy we

ernpower our employees to engage
with their communities.

Further Sustainakbility
Information

Our ambitions

People

Wellbeing and safety of our
people.

Talented, passionate and
committed people who can
deliver success far CCEP with
winning capabilities, agility and
a performance mindset

Open, inclusive and respectful
workplace.

Communities

Expand our contribution to
society through emplovee
volunteering and supporting
local community partnerships.

Related Sustainable
Development Goals

DT
[TRTATION

DEQINE WK A
ECONIUE ERTNTH

Other
Inforrmation

Our This is Forward
commitments

People

45% of management o
to be held by women b

A third of cur warlkforce
women by 2030

10% of our workforce tc
be represented by peo
with disabilities by 2030

Communities

Support the skills devel
of 500,000 people facir
in the labour market by

(A} Calculated based on the total num
employess responding to our volu
inclusion survey (representing 38.4
workforca) and the numibbar of ermy
self-declaring as having a disability.
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Great people continued
Performance and progress against our This is Forward commitments

> This is Forward » This is Forward
3 2 I 5 0 0 Gender diversity - Management Gender diversity - Workforce

45% of management positions to be Athird of our workforce to be wome
Number of hours volunteered held by women by 2030 by 2030
by our employees
o
Target Targt
Group 45% by 2030 Group 33% by 20:
2024 employer recognition 2023 38.4% ;
@{x o 2022 37.2% 2022 23.8%
£45 FOR
MIRLIM Y IV B8 g 1)
[ BEST i
> This is Forward » This is Forward
T Safety Disabilities
merco Reduce our total incident rate 10% of our workforce represented
o (TIR) to below 1 by 2025 by people with disakilities by 2030
(:J -]
Forbes EIEE] Target TargEt
; BEST Group <1by 2025 | Group 10% by 2030
k EMPLOYERS
- ;
BEST COMPANIES :
o srte o 2022 0.87 Calculated based on the total
= nurnber of employees responding
: to our voluntary 2023 inclusion
e survey (representing 38.4% of our
N, 2022 1.04. workforce) and the number of

employeas self-declaring as havin
2 a disability

fiEsmsueys
£ 11 i

\ 4

(A) Excludes Fiji and Samoa, as aligned role grades are not available for 2023 reporting. We airm to include these markets for 200
(B) Mew commitment launched in 2023, Data not availakshe for 2022,
() We alrm to be accurate In our reporting and continue to enhance the way we capture and report the tatal value of our comn

2022 0.62
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Highlights from 2023

Workforce Total employees
diversity 32,315

B \Wormen
W Men

74.9%

Financial Further Sustainakbility Other
Statements Information Information Coca-Cc
2023 Int
Leadership Board of Directors Directors of subsidi:
(senior management 17 companies
grade including ELT)EA 98
3,662

Women 8,104 Wormen 1406 Wormean & Wiormen
Men 24,208 Men 256 Men 1 Men
The plan for the year ahead
People Communities W will bbe working with local marke

In 2024, we will continue to prioritise our
people's physical and mental wellbaing,
and provide an inclusive, safe and
healthy work environment,

We will continue to invest in developing
our people, strengthening cur
leadership, commercial, custormer
service and supply chain capabilities

in particular

Finally, we will invest further in creating
a consistent experience for our people
across our digital people platforms.

In 2024, we will celelbrate the fifth
anniversary of our Support My Cause
initiative, which supports local
charitakle organisations nominated
by our employees.

We will also continue to enhance our
employvee volunteering programme,
ensuring that we continue to create

positive social impact that genuinely

improves the lives of millions of people

in our communities.

to create roadmaps to help us reac
our comrmitment to support the sk
development of 500,000 people fa
barriers in the labour market by 203

(4) CCEP full ime, part time and temporary corporate employees. Full time equivalent employees as at 31 December 2023 Incluges three employees who did not declare their gender.
(B) The memibars of the ELT and thair direct reports consist of 56 women ard 72 men
(C} Directors of subsidiany companies comgrising 27 women and 55 men are also Includad in the workforce diversity statistic under leadership
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Our progress explained

Forward on

society

Our people

Safety

At CCEP the safety and wellbeing of
our employees always come first. Our
employees receive health and safety
training, aligned with the Coca-Cola
system health and safety procedures
and local regulations.

We expect and encourage our people
to follow our policies and proceduras
and take action if they become aware
of any situation or behaviour affecting
the physical or mental wellbeing of
others. Managers are responsible for
ensuring that cur workplaces, processes
and equipment are kept safe for our
people.

Any potential hazard or work incident is
investigated to identify and prioritise
the short-, mid- and long-term action
plans. In case of injuries or health issues,
we make reascnable adjustments to
our employees duties and working
environmeant to support their recovery
and continued employment.

We measure our safety performance
using total incident rate (TIR) and lost
time incident rate (LTIR). This covers
everyone working for us, including
contractors and temparary workers.
We aim to reduce our TIR to below 1
by 2025,

A contractor management system isin
place across all our territories, requiring

Financial
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contractors to pass a risk-based
assessment before they are permitted
to work at our sites, Tragically,in 2023,
there was one contractor fatality in
Indonesia. The incident was
investigated with the local authorities
and we continue to improve our safety
procedures to prevent a recccurrence.

Wellbeing

By the end of 2023, we had trained
rnore than 1,250 Wellbeing First Aiders
across CCEP. This has created an
internal network for mental health
support, with people trained to spot
the signs of mental health conditions,
listen free of judgement and direct
colleagues to professional services
when they need support,

Approximately 1400 people benefited
from our Employee Assistance
Fraogramme, an independent service
in ourworkplace offering 24/7 free
professional support for our people and
their family. We also launched our new
Wellbeing Hub in Eurcpe, an online
platforrn which offers our employees
information and support to take care
of their wellbeing. We aim tc expand
to APl soon.

Through our Wellbeing Leadershig
training programme launched in 2023,
we helped around 1,475 leaders across
CCEP to understand their own
wellbeing needs, and to develop the
skills and confidence needed to keep
their team safe and well.

For World Health Day 2023, we ran
aninternal campaign to support

a proactive approach to health, with
almost 5,000 pecple taking part.

Further Sustainakbility
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Inclusion, diversity and equity

We believe that building a workforce
better represents the communities
senve will support our sustainable bus
growth. We prioritise inclusivity acrc
five pillars: culture and heritage;
disability, gender, LGETO+, and
generations. Inclusion, Diversity and
Equity (ID&E) at CCEP is supportec
by dedicated groups of ermployees
leadership sponsors centrally and local
who guide our initiatives,

We provide mandatory anti-harassr
training for all people managers an
members of the People and Cultur
team. This is also recommended fo
employees, We also provide training
on broader |D&E topics, for exampl
inclusive leadership and allyship.

We are committed to being an egu
opportunities emplover. We have a
policy of no discrimination and rmak
decisions about recruitment,
promotion, training and other
employment issues solely on

the grounds of individual alzility,
achisvement, expertise and condu
To ensure that line managers make
appropriate pay decisions, we provi
training and support, We maonitor p
equity within our territories

Promoting diversity in recruitmen
To ensure we have a pipeline of diw
talent, we promote inclusion and dive
from recruitment and apprenticeshi
to training, development and
progression. This is supported by oL
clear anti-harassment and ID&E pol
as well as our Inclusive Recruitment
Principles and Candidate Charter.
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Our progress explained

Supporting and engaging our people
Good communication is essential

to building a motivated, engaged
workforce. We are committed to
communicating clearly and transparently
with cur people and their representatives
in local languages through digital
platforms, printed materials and

direct dialogue,

We engage in forums to ensure

we hear the voice of our employees.
We meet regularly with the European
Works Council, national and local
works councils, and trade unions

that represent our people across

our territories, Across our territories,
55 unions represent our employees.

We continue to innovate and extend
our digital sclutions for our pecple to
make it easier for them to access what
they need, such as policies, training
and key data on pay and performance.
QOur policies are easy to understand,
and are reviewed annually to align
with legal requirements.

We want our people to enjoy a great
experience at CCEP and feel engaged
with our business aims and strategy.

In June 2023, we conducted our annual
employee engagement survey

The results showed sustained strong
engagement levels, with more than
24400 colleagues (76%) participating,
which is up by 557 respondents
compared to last year, Our strong
engagement score has stayved

stable at 77,

> Find out more about our Board
engagement with our people on page &1

Financial
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Employee training, development

and leadership

We believe that when our people learn
and grow, our business grows too, so we
continue to invest in learning and
development across CCEP through our
strategy, The Way We Grow. This
includes developing capabilities in
leadership, commercial, customer
service and supply chain through our
academies: The Way We Lead, The Way
We Sell and The Way We Serve.

We progressed The Way We Lead
academy with arcund 500 leaders
gaining 360 feedback, helping them to
grow self-awarenass of their leadership
style and enabling them to contribute
10 a feedback culture. More than 2,500
leaders participated in a series of virtual
and in-person development modules
including coaching and performance.

We are equipping our frantline
rmanagers through our new global
Great People Manager Programme,
Approximately 500 leaders participated
in 2023, The rollout will continue in 2024,

We offer further training opportunities
through our digital learning platforms
Juice and Acaderny, supporting
employee developrnent of core
capabilities in leadership, commercial,
customer service and supply chain.

Our people can create their own talent
profile and understand their objectives,
feedback and development plan using
our digital MyPerformance@CCER
platform.

Further Sustainakbility
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Our digital Career Hub, live across
Eurcpe and soon to be rolled out
in AP, provides users with persanali
recommendations for vacancies, ca
paths and networking opportunitie
64% of employees so far have creat
their profile. We have seen our
emplovee engagement score incre
by five points compared Lo last yea
results, with new joiners and younge
employees feeling maore positively
about our progress on growth and
value, and enthusiastic about their
career opportunities at CCEP.

We value and invest in our early cars
talent and support initiatives that hie
young people gain emplovability, sk
and confidence. This includes offeri
internships, apprenticeships and
graduate programmes. In 2023, we
continued to partner with One You
World, the global forum for young
leaders. 21 CCEP delegates attends
the forum in Belfast, bringing back
valuable experiences and ideas.

Employee benefits

\We pay fairly and in line with
appropriate market rates, and prov
our people with benefits according
to their country and level in the
organisation, including packages to
caver sickness, post-natal childcare,
bereavement or a long-term illness
the family. We also offer pension pli
life insurance and medical plans, as
as many other flexibie benefits.

> Find out more about our remuneratic
on pages 127-143




Governance and
Directors' Report

Strategic
Report

Great people continued
Our progress explained

Respect for human rights

We consider human and workplace
rights to be inviolable and fundamental
to our sustainability as a business. We
support the 10 principles of the

UM Global Compact.

Qur principles regarding human rights
are set out in our Hurman Rights policy,
which is aligned with accepted
international standards and

CCEF's Code of Conduct (CoC).

Further information on our principles
regarding human rights is provided

in our Supplier Guiding Principles
(SGPs) and Principles for Sustainable
Agriculture (PSA). These set out

the requirements of our suppliers
related to business ethics, hurman

and workplace rights, the envirconrment,
and providing benefits to communities.

Medern slavery

We hawve a zero tolerance approach

to modern slavery of any kind, including
forced labour, and any form of human
trafficking within our operations, and
by any company that directly supplies
or provides services to our business.

Qur Modern Slavery Staterment
complies with the UK Modern Slavery
Act 2015 and the Australian Modern
Slavery Act 2018. It sets out the steps
taken by CCEP to prevent, identify and
address madern slavery risks across
our business and supply chain.

See our modern slavery statements at
cocacolaspoom/about-us/governance
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Human rights risk assessment

We recognise that all our employees
and supply partners have a role in
identifying and mitigating human
rights risks across our business.
Employees and managers are
empowerad to recognise and address
Fuman rights risks and issues as they
conduct their work, and this extends
to the arrangements we agres with
workers and trade unions,

The effective tracking and
management of these risks also ensures
compliance with relevant legislation.

We have mapped human rights-related
laws, regulatory requirements and risks
identified in human rights reports in
each of our countries, Based on this, in
2024, we will refresh cur human rights
assessment strategy primarily focused
on the countries where the highest
human rights risks have been identified.

In 2023, we conducted human rights risk
assessments in Germany and Norway.
These assessments identified current
and evolving hurman rights risks to
ensure we develop proactive measures
to manage risks before they occur.
Hurnan rights risk has been rated as

low within our own operations in both
Germany and Norway, however, risk
inour supplier base remains,

Further Sustainakbility
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Curing 2023, we also analysed the
results of the human rights risk
assessment conducted in Indonesiz
in 2022, and developed measures t«
improve aur social dialogue and the
conditions for women in aur warkfc

As aresult of hurman rights risks
assessmeants that have been
completed in Europe and APl we h
identified 12 areas as priority issues
CCEP, as summarised in the human
rights risk assessment table to ther

Find out more about our approach
to human rights in our supply chain ¢
page 33

Ethics and compliance

QOur ethics and compliance prograr
for all our employees and Directors
is designed to ensure we conduct
our operations in a lawful and ethic
rmanner, It also supports how we
work with our customers, suppliers
and third parties.

Preventing bribery and corruption
We aim to prevent all forms of brib
and corruption in our business deal
Our CoC sets out our principles and
standards to prevent bribery and
corruption, including conflicts of
interest and the exchange of gifts e
entertainment Our Gifts, Entertainm
and Anti-Brikbery policy applies to al
employees. There is a mandatory
training for a targeted audience.

Find out more about our approach
to human rights at cocacolagp.com/
sustainability/human-rights
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Our communities

Boosting skills development

and social inclusion

We're determined 1o drive the
econarmic empowerment of under-
represented people, with a particular
focus on people with disabilities, those
from mincrity ethnic groups or lower
sociceconomic backgrounds, and
waormen, by providing employability skills
and removing barriers ta the workplace

We support a wide variety of local
community partnerships as part of
our new Skills for Impact initiative
launched in 2023

FOR IMPACT

A Coca-Cola Eurapacific
Partners Initiative

For example, in 2023, we organised
the third BORA Jovens programrme
in partnership with Portuguese NGO
Ajuda em Acdo to support young
people at risk of social exclusion,
in entering the labour market, Since
the start of the programme in 2021,
approximately 400 young people have
participated, resulting in around 160 of
them entering the labour market and
almost 50 going back to school,

Financial

Statements Information

In Indonesia, in partnership with
associations, universities, governments,
and local NGOs, we provide mentorship
programmes to support micro, small
and medium enterprises within fashion,
food and beverages, waste
management and other sectors.

Im 2023, we delivered training and
rmentorships to approximately

1000 pecple.

Protecting the environment

and community wellbeing

We support programmes, projects

and initiatives that help protect local
anvironments, address climate
adaptation and improve community
wellbeing, including major disaster relief
effarts, water replenishment projects
and local litter clean up activities,

In 2023, supporting the Sea Life Trust
on Waorld Oceans Day, over 100 CCEP
emplovess participated in beach
and river clean ups across England
and Scotland.

We also help address the needs of
people in the community by donating
surplus products and working with
food banks. For exarmple, in 2023,

in MNorway, we strengthened our
partnership with Too Good to Go,

a platforrm that aims to combat food
waste Through improved forecasting
and employee volunteering we have
managed to avoid the disposal of
around 600 tonnes of finished goods,

Further Sustainakbility
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Supporting local communities
with our employees and customer
\We ernpower our employees to tak
action for the environment and eng
with their local communities throug
employee volunteering.

Our Support My Cause initiative en:
ermployees to nominate local charit
they feel passionately about to rece
a donation from the business. Since
2019, we have donated €1.2 million t
200 local charities and community
groups across our territories. In add
in 2023, we donated over €400,0001
support 125 grassroots charitable ar
community partnerships located cl
to our sites and offices

We also partner with our customers
to support initiatives that tackle
societal challenges within our
communities. For example, in 2023,
we joined forces with the German
Foundation for Integration and
DEHOGA, Germany's national
association for restaurateurs and
hoteliers, to start a mentoring
programme in the hospitality indus
The programime supports our
customers in developing talented
yaung people,

Find out more about Board

¥ engagement with communities on
page &4
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Apprenticeships

Faster career
progress

We help people accelerate their careers with us by
offering a wide range of different apprenticeship
schemes, from Sales and Merchandising to Food
Technology and Engineering. One of many who
have joined us, Jennifer started as an Engineering
Apprentice at our site in East Kilbride, Great Britain.
Having ample her qualification, she is

for helping to ensure our lines run
as efficiently as possible.

Watch: Sharon Blyfield, Head of Early
Careers at CCEP, talks about how we
bring talent into the business.
cocacolaep.com/annual-report/
case-study/fastercareerprogress
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¥ Great execution

Further Sustainakbility
Information

We want to win with our
customers and suppliers, Our ambitions

and maintain high customer

Service IeveIS. Our customers 100% of our main agrict
ingredients and raw m:

Strong and supportive customer sourced sustainably.

service, known for our agility and

Our This is Forward
commitments

flexibility. 100% of cur suppliers to
Key focus area for CCEP : — - covered by our Supplier
Great digital tocls enabled by Principles (SGPs) - incl.
We're working to deliver great high quality data and analytics, sustainability, ethics anc

execution for customers. We're driving
growth, creating value and delivering

known o be easy to do business human rights
with and for our world class

results through close support and execution
collaboration, while identifying new B
channels and implementing Our suppliers

transformative new ways to do business.

To ensure we maintain high guality
products and services for our customers
we must prormote reliability, consistency
and sustainability throughout our
supply chain.

We recognise the importance of having
ethical and sustainable procurement
practices that support our business

and sustainability goals.

A well invested supply chain and
optimised portfolio.

As a business, we rely upon a sustainable
supply of ingredients like sugar, coffee,
tea and juices as well as the raw materials
we use for our packaging like glass,
aluminium, plastic, pulp and paper.

That's why we continue to invest in our
capabilities and the long-standing and
supportive relationships we have with
our supply chain to provide even better
service for our customers.

Related Sustainable Development Goals

[DECINT NORX W4
ECOMOSIC (RIWTH
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Great execution continued
Performance and progress against our This is Forward commitments
Spend covered by guiding Sustainable sourcing (sugar)
#1 principles
1002 of suppliers to be covered 100% of sugar sourced through
by our SGPs suppliers in compliance with our
value creator for our customers pqriﬂCiD?ES for Sustainable Agricult
as measured by NielsenlQ (PSA)
Target D Targi

o Group 100% Group 100

great customer service level

~1.5m

unrivalled customer coverage

Our suppliers

©® @

2022 98.4% ?

The plan for the year ahead aluminium and sugar. The program
~1 6 0 0 0 Our customers will help them build their own carbe
I We'll continue to regularly engage reduction rcadmap and will suppor
with our customers on strategy, our own plans to reduce GHG emis:
We source products from over planning and understanding key across our value chain by 30% by 20
16,000 suppliers priorities around new packaging (versus 2019) and reach Net Zero
- solutions and product offers to by 2040,
meet changing consumer trends. Upcoming legislation related to
~J Our suppliers deforestation and human rights
We'll continue to engage with all of across many of our markets will reg
In 2023, we spent ~£€7 billion Gurlsulppliers to redu;e.our Scr?pfe IGHG cho!mpl@ance by both our suppliers a
ith our supbpliers. 84% was emissions, our key priority for 2024, We f_.f_.EF’_. We are partnering with our
wi 2 PP i L willimplerment a targeted programme suppliers to ensure greater
spent with suppliers based in for our most critical carbon strategic

our countries of operation suppliers from which we source PET,
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Great execution continued

Our customers

Customers at the heart of our business
As the world's largest Coca-Cola bottler
by revenue, we have built long-standing
and supportive relationships with our
customers.

We are committed to delivering great
execution and creating value for them.
We do this not just by focusing on
growing our own portfolio of products,
but by considering how we can grow
the soft drinks category as a whole.

With the market continuously changing,
it is more important than ever to have
the right commercial strategies in place
to be able to respond to this evolving
landscape.

Our strong commercial team works
with a wide range of customers, ranging
from small local shops, supermarkets
and wholesalers to restaurants, bars

and sports stadiums, SO Consumers can
enjoy our great tasting products,

We aim to be as close as possible to
our customers, maintaining continuous
relationships at every level and every
function in order to understand their
business, This enables us to identify
opportunities and ensure these are
aligned with the customer's ways of
working.

Further Sustainakbility

Other
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Image: Collsague and customer in away from home (AFH) channeal, the Netherlands

Cur frontline field sales teams visit cur
custormers on a daily basis providing
in-store execution support, while our
key accounts teams engage with
customers on a national and
international level on strategic product
planning, addressing challenges and
opportunities, supported by senior
memiers of the leadership team.
Much of our ability to create value for
our customers depends on the guality
of the service we provide and how we
deliver in the market,

Cur focus is on ensuring our frontline
sales teams are visiting and engaging
with customers regularly, which we
measure by tracking the number of

customer visits we complete each ¢
In Eurcpe, we have about 14600 sale
representatives in the AFH channel
conduct up to 13 visits per day. This
represents more than 20000 daily
accounts visits and more than 3900
interactions with our customers on
monthly basis. In addition to our fie
sales teams, we also interact with ol
AFH customers via our call agents a
digital teams, as part of our ormni
contact (face, voice and digital)
strategy.
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Great execution continued

Our customers continued

Driving stronger capabilities
across our commercial teams

To accelerate our journey to deliver
a great execution for our customers,
we are enhancing the capabilities of
our people.

We support the skills development of
our employees across all functions and
foster a culture of data-driven decision
making, by driving stronger capabilities
across our sales force and our key
account management team.

Through our onling learning platfarm
Academy, we offer a wide range of
trainings for our people, We continue to
update the development programmes
and to introduce new relevant courses
designed to grow capabilities in specific
areas such as sustainakbility, finance skills,
negotiation and digital skills. In 2023,

we l[aunchead a new academy on the
coffee category

> Find out more about training
programmes for our people on page 24

Image: Colleague and customer in retail in Norway

Further Sustainakbility
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Partnering with customers

to drive value

At CCEPR, we are committed to cres
value for cur customers, Considerin
exactly what consumers need help:
us identify opportunities for categc
growth, which is key to a successful
commercial strategy.

In 2023, highlighting the strength
of our customer relationships, we
created more value than any other
MNARTD business.

We work with NielsenlQ and IRI3

retail and consumer data and insi
providers — to measure how much
value we create for our customers,
and how our individual brands supp
this value creation.

In 2023, across all our territories in
Europe and AP| we created €171 bi
invalue across our NARTD categori
for cur customers, a year on year
increase of €12 hillion,

In Eurcpe, Coca—Cola is the highest
value brand within FMCG (€8 280m
and the brand that has added ther
absolute value year on year (£497m
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Great execution continued
Our progress explained

Forward on

Supplier
identification Definition Specific requirements

supply chain

Collaborating with our suppliers L = el * Directly managed and influenced  » Undergo an Ecovadis”

We work with our suppliers to procure by our procurement teams assessmeant and have ¢
high quality raw materials and services, = Represent about 80% of our score of above 50 over
At the heart of thisis our ip,[egra{e.:j addressable spend abowve 35 on each crite
approach to sustainability — making ) Fn?a%eTeTt Sk Sl.}'c‘m'rrj'bz'% ) S“Stamab'm\" ﬂ;”‘-" 'mf‘
improvements and launching initiatives SSRGS O Iansiaindesan iz Scle
: i suppliers and strategies

that support responsible sourcing,
climate resilience, water stewardship
and kicdiversity. Carbon strategic = Subset of strategic suppliers Inaddition to strateqgic si
VA P T Rt 0 suppliers » Approximately 200 suppliers requirernents, carbon str
We enga with ier identify ] :

Ve engage with suppliers to identify » Represent about 80% of our suppliers are encourages

common challenges and to
decarbonise ocur business. The table
on the right illustrates some of the
reguirements that we have put into
place for our strategic and carbon
strategic suppliers.

scope 3 GHGE emissions - sef science based targ

in Europe and by 2025

= transition to 100% rene
slectricity by 2025 in Ei
by 2030 in AP

, BCD e irm e : .
\)UI’ M D 15 |n':-||'JGed N new contracts LAY Pravides a leading solution for monitorng sustainability in global supply chains. Suppliers that have a low score are asked to
and sets out the mand atory QUldOl ines If suppliers do ot imprave their performance within a set timeframe, they may not be usad in the future.

that our direct and indirect suppliers
rust comply with in order to do

business with CCEP. This includes our Priority ingredients Managing the purchase of these
SGPs, which set out the minimum As climate change leads to more ingredients together with TCCC
requiremeants we expect of all cur extreme weather and increased and other Coca-Cola bottlers, helps
suppliers in areas such as workplace wat_er ;tress., more 5u5ta|naole_ us manage the Challomgcs we face
policies and practices, health and safety, ag_ﬂcg:tural _prac:tlces will be vital tc_: inour supply chain as a joint
environmental protection, business bun_d:mg resilience across our supply Coca-Cola system.

integrity and human rights. It also ch’am ar_1d fcf.r Lhenco:*f‘-r‘r‘luﬂ_lbe'i_ . s pun
includes our PSA, which apply to that produce these ingredients, mf;f;"dcz;ts A O P
agricultural ingredients and raw Together with TCCC, we have

material suppliers and cover hurman identified 13 priority agricultural

and workplace rights, envircnmental ingredients we rely on to make

protection and sustainable farm and package our beverages.

management
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Great execution continued

Our progress explained

We proactively manage sustainability
risks in our supply chain using data
gathered through EcoVadis for
strategic suppliers and EcoVadis |Q for
non-strategic suppliers. In addition, we
continue to use Resiline seftware,

an Al tool which helps us to proactively
identify potential risks in our supply
chain. Having used the software to map
our tier 1 suppliers in 2022, we started a
project to map our tier 2 suppliers using
Resilinc in 2023

In 2023, we also started using FRCM, a
supply chain risk management tool, to
monitor and mitigate hurman rights and
climate-related risks in cur supply chain,

Human rights in our supply chain
Protecting hurman rights is
fundamental to how we run our
business. We are committed to
ensuring everyons who works at CCEF
and in our supply chain is treated with
dignity and respect,

In 2023 we caontinued to provide
training on human rights to our
employees, with specific training

to procurerment managers focused
on the German Supply Chain Act.

We also conducted a human rights risk
assessment in Germany and Norway

in 2023, and published our first annual
report for Norway under the Norwegian
Transparency Act In 2024, we will
expand our reporting with our first
annual report for Germany under

the Act on Corporate Due Diligence
Obligations in Supply Chains,

In 2023, we documentad our processes
and responsikilities related to human
rights risk assessments, due diligence
and remediation or mitigation. This sets
the basis for a robust governance
framework across CCEP for human
rights related actions.

Supporting our suppliers

in reducing GHG emissions

Qur suppliers are responsible for over
B0% of the GHG emissions in our value
chain. We can only meet cur own GHG
emission reduction targets by working
in partnership with them. That is why we
have asked approxirmately 200 carbon
strategic suppliers to sel their own
science based targets,

In 2023, 31% of our carbon strategic
suppliers (Europe 50%, AP 14%), had
5BTivalidated targets.

We also track the number of suppliers
who have committed to set SBTI
targets, including those who may

have already submitted targets to

the SBETI. In 2023, a further 48% of our
carbon strategic suppliars (Europe 46%,
AP 48%) committed to set science
based targets™,

Further Sustainakbility
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We know that some of our supplier:
will need support to measure their

emissions accurately, so that they ¢
develop a GHG emissions reductior
roadmap, set a science based targe
adopt GHG emissions abatement

measuras and disclose their progre

To support them, we are working
with TCCC to engage suppliers in
the Supplier Leadership on Climate
Transition (5-LOCT) programme, a
cross industry collalboration that air
to provide suppliers with the rescur
tools and knowledge they need to
make prograss on their own climats
journeys.

In 2023, around 50 CCEP suppliers v
engaged with the programme, and
continue to encourage and suppor
rore of our suppliers to join.

Sustainability supply chain finance
programme with Rabobank

In 2022, we implemented a new
sustainability supply chain finance
programme, structured and operat
by Rabobank.

The programme, one of the first of
kind in the global beverage industn
incentivises and rewards suppliers £
improving their ESG performance,
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Great execution continued

Our progress explained

Supplier standards audits

We expect our suppliers to develop
and implerment appropriate internal
business processes to ensure that
they fully comply with our SGPs.

As part of the Coca-Cola system, we
rely on independeant third party audits
cormmissioned by TCCC to monitor
supplier compliance with our SGPs

for ingredients and primary packaging
directly purchased by CCEP and for
juices and concentrates purchased

e

from TCCC.

To date, these audits have coverad
more than ?4% of our ingredients and
primary packaging suppliers. If a
supplier fails in any aspect of the SGPs,
they are expected to implement
corrective actions. TCCC conducts
unannounced audits at its discretion
and we reserve the right to terminate
an agreement with any supplier that
cannot demonstrate that it is
upholding the SGPs' requirernents,

P5A compliance is verified through
adherence to a limited set of third
party sustainable agriculture standards
approved by TCCC. CCEP directly
purchases sugar beet and sugar cane,
pulp and paper, and tracks compliance
with the P5A for these commaodities
through TCCC,

Our priority ingredients™

Raw Procurement
material method

Beet and Directly by CCEP
cane sugar

CSELE R ESERC Oirectly oy CCER

TCCC

Coffee and tea Directly by CCEP

TEEC

Inforrmation

Quantity
and brands

« Approximately 700k
tonnes of beet suUgar

= Approximately 300k
tonnes of cane sugar

- Europe: approximately 70k
tonnes of board for
secondary and tertiary
packaging, and marketing
materials

« APl approximately 40k
tonnes of board for
secondary and tertiary
packaging™®

« Crange and lemon juice
from concentrate, not
from concentrate and
puree, are key ingredients
ina number of our
products (e.g. Minute
Maid)

« Grinders brand

« Costa, Chagwa and Fuze
Tea brands

Coca-Ce
2023 Inty

« Fores
Courni
» Certif
the B
Enda
Certif

« Sustal
Imitiat

« Rainf
« Fairtn

« Rainf
« Fairtr;

(AY Our 13 priarity agriculiure based ingredients and big-based packaging materials include sugar cane, sugar beet, high fructo

pulp and paper.

(E) We aim ta expand reporting on this category to include additional areas such as prirted and point of sale materialin the ful
{C} Coca-Cola trademark beverages with juice from concentrate, not from concentrate and puree as key ingredients,
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¥ Done sustainably

We take our responsibility
to reduce our environmental
impact seriously.

Key focus areas for CCEP

We are committed to decarbonising
our entire business.

The Intergovernmental Panel on Climate
Change (IPCC) has highlighted the need
for urgent climate action™, We take our
responsibility seriously, and have set GHG
ermissions reduction targets aligned to
climate science.

We are taking urgent action to reduce
the impact of our packaging.

Waste and pollution, particularly from
plastic packaging, are significant global
challenges, and we are reinventing the
way we do business to progressively
move away from a linear model and the
waste it creates, towards a full circular
rmodel,

We have adopted a value chain
approach to water stewardship.

Wateris vital to our business. It is the main
ingredient in cur products, essential to our
manufacturing processes and crucial for the
agricultural ingredients we use. We prioritise
water efficiency in our own operations,

while safeguarding the sustainakbility
of the water sources our business,

communities and suppliers rely upon.

Information

Other
Inforrmation

Further Sustainakbility

Forward on
climate

This is Forward commitments

4“} _Climate

Reduce our absolute GHG
emissions (Scope 1,2 and 3)
by 30% by 2030 by 30% by 2030

(Versus 2019) &

Met Zero GHG emissions (Scope

1,2 and 3) by 2040

Use 100% renewable electricity
across all markets by 2030.

100% of carbon strategic

suppliers®™ to set science based
targets in Europe by 2023 and

in APl by 2025,

100% of carbon strategic
suppliers to use 100%

renewable electricity in Europe
by 2025 and in APl by 2030.

Related Sustainable
Development Goals

Climate

Packaging 12

O

il

Water

Packaging
v i

100% of our primary pac
to be recyclable by 202!

50% recycled plastic in ¢
bottles in Europe by 20.
in AP by 2025

Stop using oil-based vin
plastic in our bottles by

Collect and recycle a bc
can for each one we sel

9 Water

10% reduction in our
manufacturing water u
by 2030 (versus 20190

Replenish 1002 of the v
we use in our beverage:

100% regenerative wate
leadership locations'™ &

(A www.ipoo.chy/2023/03/ 20/ press-rek

{B) Our GHG emissions reduction and |
with climate science,

{C) Carbon strategic suppliers account

{D7 Water use ratic: litres of water par |

{E} NARTD proguction facities which
We have nine leadership locations i
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Done sustainably — Our environmental impact
Performance and progress against our This is Forward commitments

Forward on
climate

14

PAS 2060 carbon neutral
certified production facilities
across our territories

Further Sustainakbility Other
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Inforrmation

» This is Forward

Reduce emissions

Reduce absolute GHG emissions
(Scope1,2 and 3 by 30% by 2030,
versus 20194

Target o
30% reduction by

Group 2030 (versus 2019)

2022 11.6%

i 2022
i 2022

12.6%

10.0%

> This is Forward

Renewable electricity consumption

Use 100% renewable electricity
across all markets® oy 2030

(=]
Target :
100% by 2030 :

78.0%

Group

2022 73.1%

© s

> This is Forward

Supplier engagement

100% of carbon strategic suppliers™
to set science based targets by 202:
(Eurcpe) and by 2025 (AP

Targ
Group 100

2023 31%

2022 17%
Targe
100% by 202
E 2022 27%

Targi
100% by 20:

? 2022 5%
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Done sustainably — Our environmental impact continued

Our progress explained

Developing a climate transition plan
across our value chain

In 2023, we focused on building
roadmaps to deliver against our
short- and long-term GHG emissions
reduction targets. This work included
modelling reducticons across the
business, including plans from each
markel we operatain. It is the starting
point for the development of our
long-term climate transition plan,

Our carbon reduction roadmap has
been aligned with our commercial
long-term business planning, and we
have worked to align decision making
within our Capex planning processes,

To support our business planning,

we have also embedded a carbon
projection into our 2023-2025
long-term planning and 2023 business
plan. This has helped us improve the
connection between our commercial
and carbon forecasts

~€450m

Between 2023 and 2025, we
expect to invest approximately
€450m in energy, logistics and
carbon reduction technologies
in our operations to support
our decarbonisation plan.

> Read more about our climate transition
plan in our TCFD disclosure on pages 51-53

Reducing supplier GHG emissions
More than 80% of the GHG emissions
inour value chain come from our
supply chain (Scope 3).

To reduce these emissions we have
asked around 200 carbon strategic
suppliers to set their own science based
targets and to transition to 100%
renewable electricity by 2025 in Europe
and by 2030 in AP,

In 2023, around 80% of our Scope 3
GHG emissions were linked to suppliers
with 5BTivalidated targets. In 2023, 31%
of our suppliers have SBTi validated
targets. A further 48% have committed
Tto set science based targets.

We are also working together with
TCCC to collect and validate supplier
specific emission factors directly from
our suppliers, initially focusing on
packaging and ingredients suppliers,
which are the largest contributors to
GHG emissions, This work will be critical
in helping us to reflect the impact of
our suppliers' actions maore accurately.

> Read more about our engagement on
climate with suppliers on page 32

Reducing the carbon footprint

of our packaging

One of the biggest drivers of carbo
reduction comes from increasing tf
amount of recycled content in our
packaging, and improving packagir
collection rates across our markets.

We are committed to reducing our
of packaging where possible and
ensuring that the equivalent of all t
packaging we do use is collected,
reused or recycled so that it does ni
end up as waste or litter.

Read more about our packaging
activities on pages 41-42

Reducing the carbon footprint

of our ingredients

Cur ingredients account for

approximately 25% of our total cark

footprint, mostly from farming,
processing and transportation,

We are working to collect more
accurate carbon data from our supyg
and aiming for 100% compliance wit
our RSP, which includes the SGPs an
FSA, and our expectations around
carban management

In 2024, we will work to assess and
set targets on our Forest, Land and
Agriculture (FLAG) emissions, and
finalise and embed a no-deforestat
policy, in line with SBTi guidance.

> Read more about our engagement ol
ingredients with suppliers on pages 32-
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Done sustainably — Our environmental impact continued

Our progress explained

Reducing the carbon footprint of our
operations and commercial sites

Cur operations and commercial sites
account for around 11% of our total
carbon footprint,

We are working to reduce GHG emissions
from our production facilities by shifting
to on- and off-site renewable electricity,
improving enargy efficiency, transitioning
from fossil fuel powered eguipment to
electric machinery (such as boilers and
manual handling eguipment) and
reducing our fugitive CO, losses.

In 2023, we invested approximately

£28 million in energy, logistics and
carbon reduction technologies within
our gperations. We estimate that this
could save approximately 2,000MWhH
and 21,000 tonnes of CO.e per year,
potentially helping us reduce our
annual electricity and natural gas costs
by around €2 million per year. In Spain,
we replaced an old PET bottle blower
with a more energy efficient one at our
production facility in Fuenmayor. In the
Metherlands, we installed two new
electric boilers, two heat pumps and a
Akm stainless steel pipe network to help
electrify our Dongen production facility.,

In 2023, 14 of our production facilities
were certified under the PAS 2040
standard as carbon neutral. Site
certification follows significant efforts
to reduce emissicns, including
converting forklift trucks from gas

to lithiurm ion powered batterias, and
switching lighting to lower power LEDs,

Remaining site emissions were offset
using Verified Carbon Standard
(VCS)-certified carbon credits,

Renewable electricity

Using renewable electricity is critical
to our efforts to decarbonise the
business.

As a member of the Climate Group's
RE100 initiative, we are committed to
using 100% renewable electricity across
all of our markets by 2030. Investing in
renewable electricity in APl could be

a major carbon reduction driver

for CCEP

In 2023, 98 9% of the electricity
purchased and 97.8% of the electricity
we consumed in Europe came from
renewable sources™. This difference is
due to a small amount of non-renawable
electricity consumed in leased facilities
wheare we do not directly control the
electricity contracts

In AP, 33.7% of the electricity purchased
and 35.8% of the electricity consumed
was from renewalle sources.

We continue ta invest in renewable and
low-carbon energy projects, including
on-site and power-purchase
agreements for sclar, wind, combined
heat and power (CHP), district heating
and hydropower. For example, in 2023,
we signed a three year Renewable
Energy Certificate (REC) sale and
purchase agreement with PT PLN in
Indaonesia, In 2023, 13 of our facilities
sourced electricity from on-site solar,
wind or hydro power, generating
around 14,000 MWh of electricity.

79.1%

of the electricity purchased it
2023 was renewable

Carbon offsetting

While our focus is on decarbonising
business in line with a 15°C reductio
pathway, we support a limited amao
of carbon offsetting outside of our
value chainin the short term.

We follow SBTi Met Zero guidance |
this area, purchasing a limited amao
of high quality carbon credits to off
GHG emissions where we cannot
reduce further — for example, to oft
remaining emissions for our carbon
neutral production facilities.

In 2023, we retired 41,090 tCO.e of
carbon credits from the VCS-certifi
Katingan Mentaya Project, protecti
peatland in Central Kalimantan,
Indonesia. These credits were used
offset remaining emissions from o
carbon neutral production facilities
plan to continue to support our car
neutral sites in 2024, retiring carbon
credits we have already purchased
Over the longer term, we will be
working to directly invest in nature
based solutions that remove carbol
from the atmosphere.

{A) See pages 238-239 for mone information on the calc
of our rerewable electricity and Scope 2 GHG emissic
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Done sustainably — Our environmental impact continued

Our progress explained

Reducing emissions from our

own car fleet, vans and trucks

GHG emissions from our car fleet and
vans account for approximately 22%
of our Scope 1 emissions.

As members of the Climate Group's
ENVI00 initiative, we are transitioning
to electric vehicles (EVs) or ultra-low
ernission cars and vans for our own car
fleet across our territories by 2030.

We offer workplace charging and make
it convenient for employees to charge
Evs at home and on the go.

In Europe, we increased our use of
hybrid and electric cars and vans from
20% in 2022 to nearly 30% in 2023

Reducing third party logistics emissions
Owr third party distribution and
transportation emissions account

for approximately 7% of our Scope 3
GHG emissions,

We are reducing emissicns by improving
our warehouse capacity, working with
suppliers to optimise the transportation
of our products, and increasing our use
of alternative fuels. Warehouse capacity
expansions at our production facilities
have reduced road miles and enabled
direct to customer deliveries instead

of using external warehouses.

Alternative fuels currently make up
around 15% of the total kilometres
driven by our third party logistics
hauliers in Europe. This includes the
use of HWO11, CNG, bicCNG and LNG.
In Belgium, Luxembourg, Spain and
Sweden we are delivering our

beverages tolocal custormers
using electric trucks

By working with our suppliers, we have
also cut the distance our ingredients
and raw materials travel to reach our
production facilities. Many of our own
sites are located next to our can
suppliers, eliminating the need to
transport empty cans. Some of our
production facilities, such as Grigny

in France and Halle in Gerrmany,
manufacture their own PET bottle
pre-forms. We also run front- and
back-hauling programmes with
customers and suppliers across
Europe, which ensures that trucks
never drive empty.

[m 2023, we built a new €8 million
warehouse at our production facility in
Azeitdo, Portugal and opened an external
warehouse in the Jordbro industrial
area of Sweden. Increasing our storage
capacity and improving our warehousing
enables us to minimise cur truck
rnovements, lower costs and reduce
our CO, footprint, while making our
operations more flexible and efficient.

In 2023, in Spain, we joined Lean &
Green, an initiative of the Association
of Companies of Manufacturers

and Distributors (AECOC), to reduce
emissions associated with the transport
and logistics sector. We are committed
to implementing a comprehensive
action plan to identify opportunities
for improverment and implementing
sustainable solutions working closely
with our suppliers and logistics partners.

Reducing our emissions from cold
drink equipment (CDE)

GHG emissions from aur CDE acco
for 17% of our total carbon footprin

In 2023, we reduced the energy use
of our COE eqguipment per unit acre
our markets by 4.2% versus 2022,

Qur efforts to replace old and cbso
equipment also led to a reduction

of 5.2% in the size of our CDE fleet

and a 9.2% decrease in total energy
consumption versus 2022, This help
drive a reduction of GHG emissions
of 10.3% COye from our CDE equipr

in 2023,

All new coolers purchased in 2023

were hydrofluorocarbon (HFC)-fre
rmeaning approximately 55% of our
cooler fleet across our territories is
now HFC-free. When we dispose of
ald eguiprment, we take full responsi
for its recycling and safe disposal.

In 2023, TCCC issued global cooler
energy consurnetion guidance and
targets for all bottlers to reduce GF
armissions related to our cooler flee
Working with our suppliers we are
further refining our pertfolio to me
the guidance provided,

In APl our CDE can be one of our
largest emissions sources, due to th
use of fossil fuels in national electric
grids across these markets, In addit.
o working to improve the energy
efficiency of our fleet across AP, we
strongly support the continued shif
to renewable electricity across our
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Done sustainably — Our environmental impact continued
Performance and progress against our This is Forward commitments

Forward on

packaging

» This is Forward

Recyclability

100% of primary packaging to be
recyclable by 2025%

Q
Target !
100% by 2025 |

Group

4
@

2022

> This is Forward

Recycled plastic (rPET)

50% recycled plasticin our PET bottles
in Europe by 2023 - other API markets
by 2025+

=]
Target :
Group 100% :
2023 :

2022 48.5%
Target ©
100% by 2023 :

E 56.3%

Target U

100% by 2025 :

2022 26.9%

4

> This is Forward

Collection

Collect and recycle a bottle or a can
each one we sell by 2030

Targt

Group 100% by 20:

2022 72.0%

23

2022

\ 4

9 2023 64.9%
[ e |

76.9%

2022 52.9%

The plan for the year ahead

In 2024, we will continue to take action
to drive down the footprint of our
packaging as part of our journay to
eliminate waste and reduce GHG
2rmissions,

We'll do this through the key pillars of
our packaging strategy: remaoving
unnecessary packaging, innovating in
refillable and dispensad solutions,
working towards 100% collection so that
packaging rmaterials can be recycled or
reused, and increasing the amount of
recycled material we use in our
packaging.

We'll continue to waork closely with ¢
Sustainable Packaging Office (SPO
which streamlines all the technical :
exploratory sustainable packaging
across our territories, accelerates ol
innovation and supports progress
towards our goals
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Done sustainably — Our environmental impact continued

Our progress explained

Packaging life cycle

Through the use of life cycle analysis,
we can assess the carbon footprint of
our packaging, allowing us tc make
informed decisions and helping us
pricritise our efforts to reduce the
GHG emissions of our packaging.

Many factors can help to reduce the
carbon footprint of our packaging,
including higher collection rates,
using more recycled content in our
packaging, or changing from one
packaging type to another.

> Read more about our climate activities
on pages 37-40

Future pack mix

In 2023, we held workshops across our
territories to assess the product carbon
footprint of specific pack types within
our current and future portfolio. This
wark informs a future pack mix strategy
that is aligned with both our sustainalility
objectives to reduce GHG emissions
and our long-term business strategy.

We recognise the important role that
public policy has to play in developing
a circular economy and we take into
account upcoming legislation, which in
selected markets or sub-channels will
reguire us to reduce the use of single
use plastic or introduce reusable
packaging.

Refillable and reusable

Redesigning how to bring products
to people in new ways will help us to
become more resource efficient and
is part of the solution to eliminating
plastic pollution and reducing

SHG emissions.

By 2030, TCCC aims to have at least
25% of its global volume sold in
refillable glass or plastic bottles, or in
reusable containers through Coca-Cola
Freestyle or traditional fountain
dispensers.

We are working to increase the share of
reusable packaging in our portfolio and
are conducting a deeper analysis across
our business to ensure we can monitor
and report our progress. For example,
in France, we have developed a
partnership with Carrefour which
deployved a depaosit systerm for refillable
alass bottles in 150 of its Carrefour city
stores across Paris.

47.6%

of the PET bottles we put
on the market are 100% rPET

Dispensing delivery solutions
Dispensing systems allow consumel
enjoy our drinks more sustainably w
less packaging and in reusable and
recyclable cups or bottles. We contl
to innovate our dispensed product
offering and work with partners to
develcp new digitally advanced sm
dispensing equipment.

We are engaging with customers ar
consumers to encourage mare
sustainable choices, such as switchir
from single use to reusable drinking
vessels. For example, in France, Spai
and Sweden we partner with Burge
King to test dine-in reusable cups,

Across our markets, we are testing
consumer behaviour to better
understand the potential of dispen
and reusable cups to reduce waste
GHG emissions. In 2023, 5.9% of our
volurme was enjoyead via dispensed
solutions (85% in Europe and 10.8%
in AP

Lightweighting

Initiatives to reduce the weight of ¢
packaging are critical to reducing
packaging GHG emissions. We have
long-standing prograrmme to reduce
weight of our packaging and optim
the materials we use, One key area
focus in 2023 was shifting from stee
aluminium cans in Europe, as alumini
lighter than steel. By replacing arcu
260 million steel cans with aluminiu
cans we eliminated approximately
9,000 tonnes of COze in 2023, In API
we only use aluminiurm cans
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Done sustainably — Our environmental impact continued

Our progress explained

100% recyclable

Recyclability is the first principle of

the circular econormy. For packaging

to retain its value and for the material
to be recycled, it must first be collected
and lbe compatible with recycling
infrastructure in practice and at scale.

We want to ensure our packaging is
not just technically recyclable, but easy
and feasible for consumers to recycle,
For example, in Australia, after nearly
60 years, we replaced Sprite's iconic
green PET bottles with clear plastic,
making it easier to recycle them into
rew bottles locally.

Although we are focusing on making
our primary packaging recyclable,
we ultimately want to ensure all

the materials we use are recyclable,
preferably in a clased loop system.
To achieve this, we are taking steps
to makes cur secondary packaging,
such as labels and the shrink wrap we
use for multi packs, recyclable as well,

Recycled and renewable materials
Using recycled material in cur bottles
and cans keeps valuable resources in
the circular econarmy and helps us
move away from the use of new materials
including virgin fossil based plastic.

We aim to achieve this by using
recycled alurminium in our cans and
recycled PET (rPET), PET from
renewable sources or PET obtained
through enhanced recycling. This is
a core part of our strategy to
demanstrate that PET beverage
bottles can be fully circular.

Infinite recycling with
CuRe Technology

In support of our ambition to eliminate
oil-based virgin plastic from our
bottles, through CCEP Ventures,
we are investing in CuRe Technology.

The technology uses polyester
rejuvenation to target plastics that
cannot be recycled by meachanical
recycling methods and prevents
them from being incinerated or
downcycled, or sent to landfill,

The low energy recycling process
creates high quality rPET with a
carbon footprint that is around 55%
lower than virgin PET™, We intend
to start using CuRe Technology's
rPET in Europe from 2025, following
the development of a new
production facility.
(4} Based on CuRe’s life cycle assessment, carbaon footprint
reductions companad o virgln: 2022 figurs,

Image: rPET granulate

> Find out more at cocacolaep.com)
annual-report/case-study/
recyclingtech

In 2023, through CCEP Ventures,
we announced a new partnership
with universities in Spain and the
Metherlands to explore how capturn
CCO,can be turned into useful prod
like packaging materials which are
recyclable and thus contribute to

a circular future.

We are working with suppliers to
increase the recycled content in all
packaging types, including seconds
and tertiary packaging.

Packaging collection

and infrastructure

Packaging collection for recycling ¢
it has been used is critical to creatin
low-carbon, fully circular economy ¢
keeping plastic cut of the environrr
That is why we are supporting the
creation of collection solutions acrc
our markets, working with national
lacal governments and stakeholder

For example, in Australia, together

with Pact Group, Cleanaway Waste
Management and Asahi Beverages,
we invested intwo state of the art F
recycling facilities: Albury-Wodong
facility in New South Wales opened
2022 and Altona Morth facility in Vic
opened in 2023. Together, the two ¢
will have the capacity to recycle the
equivalent of two billion &00mI PET
bottles per year®,

Enhancing cellection and recycling
infrastructure is often complex, anc
collection solutions vary depending
on the sociceconomic and legislatiy
context in each market. They incluc
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Forward on

water
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We invested approximately
€5 million in water efficiency
and wastewater treatment
technology in our operations
in 2023

36

In 2023, together with TCCC
and TCCF, we supported 27
water replenishment projects
in Europe and 9 in API

64

out of 66 of our NARTD
production facilities are
certified under the I1SO 14001
environment management
standard®

> This is Forw

Water efficiency
10% water use ratio™ reduction
by 2030, versus 20719

(=]
Target :

Group 10% reduction ;

2023 4.9%

9 2023 Rl

[

<

The plan for the year ahead

Water is critical to nature, our
communities and our business. ILis
the main ingredient in cur products,
essential to our manufacturing
processes, and is critical to ensuring a
sustainable supply of the agricultural
ingredients we depend upon.

In 2024, we will update our Facility
Water Vulnerability Assessments
(FAWNASY across our production
facilities to assess our local watershed
based risks and vulnerabilities.

> This is Forward

Water replenishment

Replenish 100% of the water
we LISe in our beverages' B}

Target U

Group 100%
2023 98.7% |
2022 105.5%

=]

107.9%

Through CCEPR Ventures, our
investrment platform for sustainabil
initiatives, we will continue to review
and invest in emerging technologie
that will help us to improve water
efficiency at cur sites.

We also plan to implement seven ni
water replenishment projects acros
our markets in 2024
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Our progress explained

Assessing water risk

Water-related risks continue to
increase globally as the health of many
watersheds continues to deteriorate.
We map our water risks using a series
of risk assessments, in line with TCCC.

All our production facilities have their
baseline water risk assessed through

a global Enterprise Water Risk
Assessment (EWRA) using the World
Resources Institute's (WRI) Aqueduct
30 tool. 21 of our 42 NARTD production
facilities in Europe, and three cut of

24 MNARTD production facilities in API
are located in areas of high baseline
water stress.

In 2023, 8,047 million m3 (7405 million
m? in Europe, and 642 million m? in AP
of our production volumes were
sourced from areas of baseline water
stress. This represented 49 8% of our
total production volumes, (56.5% of
our production volumes in Europe

and 21.5% in API).

We also complete FAWNAS every
three years, assessing further physical,
regulatory and social risks at a
production facility level. We will be
updating this assessrment across all of

our NARTD production facilities in 2024.

We also assess potential risks inwater
quality and future availability to cur
business, the local community and the
wider ecosystem through source water
vulnerability assessments (SVAs), which
we aim to complete every five years.

Sites address these risks through
facility water management plans
OWMPs). These are used to manage site
targets, enhance climate resilience, and
enable data sharing and reporting. In
2023, all our NARTD production facilities
had SvAs and WMPs in place.

Setting context based targets

We use the insights from these risk
assessments to categorise our sites, and
set water efficiency and replenishment
targets that are appropriate for the
context of the watershed our sites
operate in.

We categorise our sites as follows;

Leadership locations: Sites which rely
onvulnerakle water sources or have a
high level of water dependency. These
sites have the highest water use
recduction targets, and rmust achieve
100% regenerative water use by 2030

Further Sustainakbility

Advanced efficiency: Sites which
operate in awater stressed context, and
will be focused on achieving advanced
water efficiency, and beast in class water
reduction targets.

Contributing locations: Sites which
operate in the lowest water risk areas,
and have water use ratio targets which
meet industry benchmark standards.

Improving water efficiency

We work to improve our water efficiency
across our operations, and measure
progress throuah our WUR (the amount
of water needed to produce a litre of
product). We aim to reduce our tatal

Other

i Coca-Ce

2023 Inty

water use ratio by 10% by 2030 Cversu
2019, This target is an aggregate of t
context based targets set at each
production facility

In 2023, we invested approxinmately
€1 million in water efficiency technc
and processes and €4 millionin
wastewater treament technology
inour sites. For example, in 2023, at
production facility in Barcelona, Spe
we optimised the water treatment
process, saving approximately 15,00
per year.

We estimate that our 2023 investm
inwater efficiency projects could re
in savings of approximately 145,000
per year and will help us avoid annu
water and wastewater treatment o
of approxirnately €£300,000 per year

Returning wastewater

to the environment

We aim to safely return 100% of our
wastewater to nature. Before wastey
is discharged from our production
facilities, we apply high treatment
standards which meet local regulat
and TCCC's Operating Requiremen
(KORE).

In 2023, we discharged 9.1 million m?
of wastewater. Most of our producti
facilities pre-treat wastewater on si
and send it to municipal wastewate
treatment plants. 26 of our 66 NAR
production sites (17 in Europe, 2 in #
have an-site wastewater treatrment
plants,
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Our progress explained

Regenerative water use

AL our leadership locations, where we
face the highest water risk, we aim to
not anly achieve best in class water
efficiency, but also reach 100%
regenerative water use by 2030.

Sites achieve this through
replenishment programmes within the
minor river basin of the site and
through beneficial use of their
wastewater.

Across our 13 leadership locations, we
withdrew 2.5 million m? of water, and
discharged 3.2 million m? of wastewater
in 2023.

Water replenishment

We aim to replenish 100% of the water
we use in our beverages through a
portfolio of projects in priority locations
Across our operations and our
watersheds and within our
communities,

These replenishment projects are
managed in partnership with local
MNGOs and community groups and are
funded together with TCCC and TCCF.

We focus our replenishment efforts on
three priorities:

+ Operations: Projects in our leadership
locations which will cantribute
towards our 100% regenerative water
use targel

« Communities: [nvestment in climate
resilient water, sanitation and hygiene
OWASH) projects in our priority
communities.

+ Watersheds: VWater stewardship
projects in our priority sourcing
regions

In 2023, togetherwith TCCC and TCCF
we supported 27 water replenishment
projects across Europe, and 9 in AP,
replenishing 18.3 million m? of water
across our territories, including

16.2 million m? in Europe, and 2.1 million
m? in API. This represents 98.7% of our
total sales volume (107.9% in Europe,
and 60.1% in API). This drop in
replenishment volumes versus

pricr year is due to one of our largest
projects in Australia, Project Catalyst.
coming to an end.

In 2023, together with TCCF, we began
a major replenishment project on the
Canal des Moéres located inthe
eastern part of Dunkirk, France, near
one of our leadership locations. The
project aims to restore surface water
resaurces in a territory that suffers
from recurring drought

In the Netherlands, we are working

with TCCC and Natuurmonumenten

to safeguard future water supply and
improve groundwater levelsin the

Oe Plateaux nature reserve. The project
aims to secure the water supply to

the area over the coming decade.

Further Sustainakbility
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Collective action on water

As part of our commitment to
responsible water stewardship,
together with TCCC, we participate
in the UN Water Conference in 202!
and joined 50 other companies in
endorsing the CEQ Water Mandate
Water Resilience Coalition Open Cz
to Accelerate Water Action. The ain
of this is to achieve positive water
impact in 100 vulnerable water
basins globally by 2030,

We also became a member of the
Alliance for Water Stewardship, and
participated in World Water Week
in Stockholm.

Aligning to the Science Based
Targets Network

In 2023, in partnership with TCCC ar
Coca-Cola Hellenic Bottling Comp:
we assessed our nature-related img
by completing Steps 1and 2 of the
Science Based Targets Network (SE
framewark.

The goal of the SBTM is to foster
corporate action to tackle biodiver:
decline and nature loss, and ensure
full recovery by 2050,

In Steps 1and 2, we began to identi
our most significant impacts on nat
and where they occur along our val
chain.

In 2024, we aim to carry out Step 3¢
the methodology — measure, set ar
disclose targets to address curimp
on nature and biodiversity.
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Taking action on sustainability
- - . -
Task Force on Climate-related Financial Disclosures (TCFD)
We acknowledge CCEF'srole in TCFD alignment overview
addressing climate change, and are
committed to decarbonising our Recommendation Recommended disclosures and disclosure level Refere
business in line with climate science, B i
and being transparent about the Governance a '__?elfcnt\e the Board's oversight of climate-related > ECF
. . i risks and opportunities O
impacts, risks and opportunities that = PP : Aud
climate change poses to our business. b. Describe managements role in assessing and ESG
e i : managing climate-related risks an Jportunities We
Our climate disclosures are anaging climate-related risks and opportuniti e
based upon the four pillars and
11 recammendations of the Strategy a. Describe the climate-related risks and opportunities TCF
Ll S i L i the organisation has identified over the short, Our
ICFD's guidance. We consider e ‘ ERM
: medium and long term
our disclosure to be consistent with - Not
the TCFD recommendations and k. Describbe the impact of climate-related risks and pag
recommended disclosures. oppertunities on the organisation’s businesses, Viat
e ) strategy, and financial planning Clin
In 2023, we evolved our scenario We
rmiadelling as follows c. Describe the resilience of the organisation's strategy, Rec
; 5 g taking into consideration different climate-related con
+ Risks and opportunities were scenarios, including a 2°C or lower scenario
modelled across three potential ; = : — —
emission pathways: > 4°C, +2.5°C CIHARELEEE G o Describe the organisation’s processes for identifying TCF
p e and assessing climate-related risks ERB
and +1.5°C
» ; Aud
« Scenarios have been maodelled b Describe the organisation's processes for managing We
on a gross-risk basis, assuming climate-related risks Ree
re rfnga_L ng a_ct-o-'ws, U_r & r;}gresg c. Describe how processes for identifying, assessing, and
onour This is Forward targets, such rhanaging climate-related risks are integrated into the
as our GHG emissions reduction organisation’s overall risk managerment framework
targets'™, Mitigation actions and = : = =
ST £ ; Metrics a. Disclose the metrics used by the organisation to TCF
related investments for physical s it e E
S transiti R etedon and targets assess climate-related risks and opportunities in line an
ancl En_"' ICn isksare lIsec:on with its strategy and risk management process Lon
pages 57-58. pag
W
« Analysis has been completed over Rj_
the short (five years), medium (2030) =
and long terrn (2040). b. Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 TCF
o~ , GHG emissions, and the related risks We
-« Physical and transition risks have o = = Rfc,
been disclosed quantitatively over : =
the short term, and qua|itat|ve|v over c. Describe the targets used by the organisation to Our
the medium and long term term. manage climate-related risks and opportunities Key
5 ; - and performance against targets i
« Thiswork should not be viewed as a pag
forecast, and will evolve in the coming E‘-"?-
(=

years as we refine these scenarios.

A Our GHG emissions reduction and Met Zero targets hawve been validated by the SBTI as being in line with climate science.
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Governance

Board-level governance

In alignment with the TCFD
recommendations, our Board oversees
climate risk and opportunities. The Board
is supported in its oversight by its
Committees, notably the ESG and Audit
Committees, as cutlined inour TCFD
govarnance framewaork.

There is close collaboration across these
Committees due to the role that both
have inour ESG reporting, disclosure
and assurance processes. A joint
meeting of these Committees was

held to discuss these matters, including
this TCFD disclosure.

The Board oversees and assesses
CCEP's Group wide strategy, including
climate-related considerations,
ensuring alignment with emerging
regulatory mandates and market
trends. It also approves significant
financial commitments and plans to
reduce GHG emissians.

Climate-related issues are considered
as part of Board decision making. In
2023, we aligned our carbon reduction
roadmaps with our business planning
and Capex investment routines (see
page 38), sustainability metrics were
presented with asset management
requests to the Audit Committes.
The Remuneration Committes
reviewed performance against CCEP's
GHG emissions reduction targets to
inform vesting outcomes for the
Long-Terrn Incentive Plan (LTIP).

The Board also receives training and
deep dives on climate-related issues.
Im 2023, this included a session on

sustainable packaging and the circular
economy. An annual Board session
focused solely on risk is held each
December, and includes a review of
climate-related risks, as well as other
ESG-related risks.

Managemeant supports the Board
Committees throughout the year,
Forexample, in 2023, the ESG Committee,
following guidance from CCEP's
leadership, recommended to the

Board that we update cur water
strategy to include a Group water

use efficiency target.

Management-level governance
Ownership and governance for
sustainability-related risks and
opportunities, and driving progress
against our commitments, is
embedded throughout our business.
Risk management is a key responsibility
for all senior leadership, who are
assigned ownership of specific risks,
including climate-related risks.

Risks are evaluated regularly as part
of our enterprise risk management
process (see pages 48-69).

Key leadership and managerment with
responsibility for climate-related issues,
are outlined in the TCFD governance
framework. The main discussion forum
for the Executive Leadership Team
{ELT) on climate matters is the
Sustainability Steering Committee
(S5C). Multiple cross functional working
groups are focused on developing the
strategy and delivering against our This
is Forward targets. Working groups, led
by key rmanagement, meet reqularly,
and will bring items for information,
review and decision making to the 55C,

and to the Board Committess as
reqguired. In 2023, the S5C reviewed
CCEP's carbon reduction roadmap,
including progress against our 2030
trajectory, and agreed actions to
address gaps. This work, comibsined
scenario risk modelling of our physi
and transition risks, will support the
development of CCEP's climate
transition plan as it is developed in .
The SSC will continue to review
development of our climate transit
plan against relevant guidance like:
IUK's Transition Plan Taskforce (TPT,

> See our TCFD governance framework
on page b0

Stakeholder engagement

We engage regularly with a wide rar
of stakehclders on ESG matters. Ou
stakeholders have high expectation
us to address many environmental z
social issues. Our stakeholders are
integral to every phase of our value
chain, from the suppliers which pros
raw materials to the communities w
we operate, and the people involve
producing and selling our products
Their insights into our most materiz
issues and impacts are crucial, and w
integral to the develcpment of our
is Forward sustainability action plan.

We acdvocate for climate-related is:
supporting governmental policies &
private sector initiatives that suppo
rapid and sustained decreaszes in Gl
emissions. In 2023, we joined over 2(
companias in signing the We Mean
Business Coalition's Fossil to Clean
letter advocating for a phase out of
fossil fuels.
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Task Force on Climate-related Financial Disclosures (TCFD) continued

TCFD governance framework

The Board

aht of clirmat;

= Sets the sustainability strategy
= Has primary ower
= Receies feadback on climate-redated Issues from Committes Chairs and via CEO report

slated risks and opporiunities

ESG Committee
Met six times in 2023

= Responsible for overseelng performance
against This is Forward strategy and goals

= Reviews environmental and social-related risks
and opportunites, Including climate-related
risks and GHG emissions reduction targets

* Owersees ESG reporting, disclosure
and assurance

Nomination Committee
Met six times in 2023

« Rewviews the size, structure, cComposition

and skills of the Board to ensure it remains
effective

+ Ensuras there is sufficient expartise on the

Board inareas such as risk and climate

Remuneration Committee
Met five times in 2023

= Allans the Groug's remuneration policy to

rainforce the achievermant of sustainability

= Cwarsoes performance outcomes from

e LTIP, which has a 15% performance
weighting allocated to the reduction
of GHG emissicns

Executive Leadership Team (ELT)

M

ELT mem

Clirmate responsibility lies

sith the Chief Exaecutive Officer, Chief Custarme
and Supply Chain Officer and Chief Public Affairs, Communications and & ,.J
Oificer whio are responsible for providing management updates on climat
topics to the Board and its Committees

+ Chief Executive Cfficer

= Chief Financial Officer

 General Counsal and
Compary Secratary

* Chief Customer 5e

and Supply Chair

Chief Commercial Cfficer
Chief Integration Officer
Chief Public Affairs,
Cormrmunications arnd
Sustainability Officer

against these

including T

Frcn.rldes opportunity to review:
This is Forward targets and our progress

Climate-related risks and scenario analysis,

= Cwtputs raised as required to
Committee (including on climate top

« 2023 topics included the review
rocadmaps across all markets, ap
use efficiency target and prepa
regulationand reporting requin

Sustainable Packaging Office (SPO)

TCFD and ESG Disclosure group

Other working groups
(developed as required)

*  Owerseen by Chief Public Affairs, Communications and
Sustainability Officer and VP Sustainability
Responsible forensunng a sustainable packaging s
can beimplermented across our Business, including
recycled content and improving packaging collection

trategy .
Sk i

v Oerseen by Ganeral Counsel and Comy

WP Sustainability
U“.'er C

(A) Omne meeting was a joint meeting of the Audit Committee and ESG Committee hetd in February 2023,

any Secretary and

xen by Chief Public Affairs, Cc
Sustainability Officer and VP Sustai

tof ourwork on TCFD and climate-related risks 85« Carbon reduction roadmaps
ur broader ESG reporting and disclosure approach -

Assessment of our internal carbo
= Completed stepsiand 2 of the &
Metwork (SBTN) assesament toa
and nature-related risks
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Strategy

Climate change poses short-, mediurm-
and long-term risks to our business.
This includes physical risks that could
disrupt our operations and supply chain
through extreme weather events, such
as flocds and droughts. Transition risks,
such as shiftsin consumer preferances
and increased regulations Lo address
climate change, could be faced by

our business,

Inaccordance with the TCFD
recommendations, we have integrated
science based climate scenario
mcdelling with internal and insurance
data to build a comprehensive regional
clirmate analysis. This methodology
enhances our decision making
capabilities and understanding

of potential climate vulnerabilities
within our operations and value chain,
fostering climate resilience across

the organisation.

Cur business and financial planning

do not depend on a single emission
pathway. Instead, our scenario analysis
informs management's understanding
of potential risks and cpportunities,
serving as a tool for informed
deliberation rather than as definitive

predictions of future events or cutcomes.

Since 2022, we have partnered with
Risilience, a specialised climate analytics
company which uses technology
pioneered by the Centre for Risk
Studies at the University of Cambridge
Judge Business School, to co-develop

a digital twin platform, enabling the
madelling of both physical and
transition risks across our value

chain over a 20-30 year horizon,
aligned with five global warming
scenarios (including =4°C, +25°C and
+15°C), using shared socioeconomic
pathways (55Ps).

We also worked with external physical
climate specialists Marsh Advisory to
establish how climate change could
impact the frequency and severity of
climate-related weather events on our
rnanufacturing and operations, under
RCP 2.6 and 8.5 scenarios (~1.4*C and
~4 3°C respectively). This covers all
major climate-induced threats (coastal
inundation, river flooding, surface water
flOOdiﬂg, extrame heat, extreme wind,
wildfire and others) through 2100. In
2023, we worked with Marsh, using the
Risilience platform, to complete a pilot
assessment of the risk of reduced
production yields from sugar beet

for our supply in Great Britain, due to
chronic climate change impacts, such
as drought and changing weather
patterns We are reviewing the
potential to scale this assessment
across our business in the future,

Cur work with Risilience and Marsh
Quantifies our exposure and potential
financial impacts from climate change
avents acrass various emission
pathways. We are also enhancing

our risk management framewaork,
incorporating Al-powered risk sensing
technigues to identify and address
emerging risks, including those
associated with climate change.

We work in close collaboration with
TCCC to assess climate-related risk
and opportunities, driving innovatic
a system to meet consumer dermar
for sustainable products and addre
climate change. The knowledge gai
from these initiatives helps to infon
our strategic business planning and
investment decisions, and supports
the delivery of our climate targets.

Business planning

\We integrate climate-related
considerations into our business
strategy, planning, and risk
management processes, The
knowledge gained from our climats
risk analysis helps inform our strater
business planning and investment
decisions and supports the delivery
our climate targets. We have assess
the impact of climate change on
multiple aspects of our business ar
financial planning, including on our
supply chain and value chain, our
products, operations, investment

in research and development, for
example through CCEP Ventures,
and investment within our operatio
As we continue to evolve our climat
scenario analysis, we aim o expand
climate risk assessments across all 2
recommended within the TCFD An

\We are committed to mitigating
climate-related risks through the
delivery of our This is Forward
sustainability targets. This includes
our short-term target to reduce ou
absolute GHG emissions by 30% by
2030 (versus 2019, and our long-tel
target to reach Net Zero by 2040
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Task Force on Climate-related Financial Disclosures (TCFD) continued

We also used our carbon roadmap to
embed a carbon projection into our
2023-2025 long-range planning and
2023 business plan. This has helped us
improve the connection between our
commercial and carbon forecasts at
Group and country levels.

Im 2024, we will build upon the work
completed so far, to develop a full
climate transition plan, We are
reviewing frameworks as they are
introduced, e.g. UK TPT Disclosure
Framewaork, and will aim to align cur
climate transition plan disclosures
as relevant,

Investment

Through this work, we allocated over
£300 million between 2020-2027 to
support the cngoing decarbonisation
of cur operations and valus chain,
and have an investment plan of
approximately €450 million for
emissions reduction initiatives between
2023-2025 This includes continued
investment in rPET which has a
significant carbon reduction impact,
as well as other carlzon, energy and
logistics saving initiatives.

Through these investments, we are
working to mitigate the physical and
transition risks we face, and realise
oppartunities coming from cost,
energy and carbon savings. In 2023,
we invested approximately €28 million
in energy, logistics and carkbon saving
technologies, and expect that this
could result in an annual energy and
GHG emissions saving of approximately
2000 MWh and 21000 tCC.e,
potentially helping us reduce our

annual electricity and natural gas costs
by around £2 millian per year
Investment in energy and water savings
projects also helps mitigate physical
risks, such as drought, on a production
site level In 2023, we continued to
invest in water saving projects at our
sites in areas of high baseline water
stress, For example, we updated our
water treatment systerms in Griany,
France, invested in the recovery of rinse
water in La Corufia, Spain, and
optimised the water treatment process
in Barcelona, Spain. Our 2023
investment of approximately €5 million
inwater initiatives could save
approximately 145,000m° per year.

Identifying our transition risks through
scenario analysis strengthens our
resilience and helps to identify
potential opportunities from the global
transition te a low-carbon economy.
This scenario analysis identified our
greatest policy, market and reputation
risks and opportunities as coming from
packaging. Through our SPO, we
continue to monitor risks and
opportunities linked to various
packaging models and regulations,
including strategies to maximise return
on investrnents and improve our
strategy's resilience through a diverse
packaging portfolio,

Qur continued investment in recycled
materials such as rPET provides CCEFR
with a significant opportunity to
increase our use of recycled material
and reduce our use of virgin PET. Cur
investment in rPET enabled us to reach
our >=50% rPET target four years early in
Europe, and reduced GHG emissions in

2023 by approximately 115,000 tCO.
rPET also provides CCEP with a
significant opportunity to increase
recycled content level in specific
countries, to mitigate potential tax
and could help protect us against
potential new taxation, marketing
restrictions and bans on single use
plastic bottles which do not cantair
recycled plastic.

QOur investment in rPET and our tar
to eliminate the use of cil-based vir
plastic in our bottles by 2030, could
support an opportunity to provide
lower carbon and lower waste optic
o consumers, a transition scenario
outlined within cur analysis. In 2023,
we took a significant step forward t
launching 100% rPET bottles® acrc
Indonesia. In 2023, 47.6% of the PET
bottles we sold were manufacturec
from 100% rPET® with Europe
contributing 50.9% and API 39.2%.

Rapid decarbonisation will also req
continued engagement on policy a
regulatory shifts across our market:
particular, regulatory shifts that sug
an expansion of renewable electrici
capacity, shifts to a circular econorr
and rapid phase out of fossil fuels h
been identified as opportunities, ar
we have supported these shifts as ¢
of our public policy work in 2023,

Business resilience

We have reviewed the potential
impacts of warming scenarios (=4%
+25°C and +1.5°C) and are confider
that we have an agile and resilient
business strategy. Through this anal
and careful planning in our supply c
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Carbon reduction roadmap

We are working to build a climate transition plan to support the delivery of cur short- and long-term GHG emissions reduction target
business planning processes, to support our decarbonisation through 2030. In 2024, we will build upon this work, using continued clim:
risks, to assess the resilience of our strategy, identify opportunities to mitigate climate-related risks and ensure we have allocated the

Actual emissions (tCO,e) Projected emissions reduction - in line with SBTi targets”’ (tCO,e)

6.3m 16.7% GHG emissions | (A Forillustrative purposes only.
2030 target to
reduce emissions =

reduction across our entire
-30% by 30% vs 2019 S i
4.4m
2019 II!IIII

value chain versus 2019
Beyond value chain mitigation

Projected carbon removal m

Key actions and anticipated time horizens .

Ingredients ® Skl rationalisation @ F-‘uddung :Ugar ACross DO'tr'uHG ® Sustainable agriculture

Packaging ® Accelerate rPET and rAlurminium @L I\J“twmgﬁtlm @ Increasin grcwcl”c' content @ Increasing packaging collection @

[SEGIN OG- @ Fucitive COs reduction @ Electric forklifts @ Increasing renewable electricity @ Reduction of fossil fuels @ Increasing

Transport ® Atternative fueluse @ Network and route optimisation @ Electric vehicles @ Increased use of trains @ Increased vehicl
CDE @ HFC free @ Replace OFUs @ Replace old equipment with energy efficient equipment @ Grid decarbonisation

Suppliersand  Supplier engagement including: Advocacyand e are committed to fo
partners — 100% of our carbon strategic suppliers to set science based targets by 2023 | memberships | engaging with peer corr
(Eurcpe) and 2025 (AP To facilitate a rapid, fair1
—100% renewable electricity by 2025 (Europe) and 2030 (APD with key stakeholders to

Through CCEP Ventures, we are committed to seeking out and — Fossil fuel phase out
funding solutions designed to drive innovation and sustainmability — Rapid shift to a circulz
VENTURES  progress in ling with CCEF's Net Zero 2040 ambition. — Renawabile electricity

Maotes, CDE = Cold drink equipment, also referred to as “coolers”; Fugitive COy recuction refers to the loss of CO; as an ingredient that occurs when we cap our products.
HFC = Hydrofluorocarbon OFLUs = Open fronted units (most have been retrofitted with doors), to be replaced with more energy efficient equipment,
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Risk management

Climate-related risks have been
identified as a principal risk category
for CCEP for many years, with a growing
probability of affecting our existing
business model, necessitating proactive
mitigation strategies. Cur risk
managemeant framework includes
clirmate risks, as detailed on page 73,
The Principal risks section of this report
on pages 68-78 further outlines the
various types of loss impacts and the
potential influence of climate risks on
our strategic objectives.

Climate risk is a principal strategic
priority, linked to our This is Forward
sustainability action plan. We assess and
identify climate risks across business,
functional and project levels, following
our enterprise risk management
process with local compliance reviews
and annual enterprise risk assessments.
We also review opportunities as part

of our risk frarmework, and as part of
our normal management routines,

Our approach drives progress towards
meeting our GHG emission reduction
targets and helps manage impacts
from physical, transition and regulatory
climate risks. Our commitment to this
comprehensive risk management
strategy underscores our dedication to
long-term resilience and sustainability.

Our approach to climate

scenario analysis

Partnering with Risilience, we
developed a digital twin model for
scenario analysis, blending CCEP's
financial, operational, supply chain,
product and envircnmental data.
We modelled scenarics under
different climate emission pathways.
These pathways were defined by
assumptions about policy change,
energy outlocks, technological
innowvation and global temperature
change, underpinned by Shared
Socioeconormic Pathways (S5Ps)
widely used by the IPCC.

This physical climate materiality
assessment is animportant step
toinform CCEP's climate resilience
planning. Higher risk sites could be
provided with cperational adaptation
plans and risk engineering
improvements to mitigate against
damage and business interruption.

> See the emissions pathways and risks
assessed on page 55

Assessing physical and transition

risks and opportunities

We evaluated physical and transition
risks and opportunities over the

short- (five years), medium- (2030}
and long-term (2040 and beyond),
This 5 in line with a slight extension of
our business planning timeframes, and
our short-(2030) and long-term (20403
GHG emissions reduction targets.

We analysed short-term financial
impact over five years, during whict
we can influence ocutcomes throug
strateqgic, capital allocation, comme
and operational decisions. Given th
uncertainty around the financial
impacts of our climate scenario anz
beyond five years, we have confinee
financial impact assessment to this
period. We have also conducted a
high level review of CCEP's long-ter
climate vulnerability, on a non-finar
basis, to help us identify risks and
cpportunities, spot trends and supg
our strategic planning.

We assessed all of the physical and
transition risks cutlined by the TCF[
Out of the risks and opportunities
assessed, seven (three physical, foul
transition) were determined to be
significant based upon the guantit:
and qualitative impact to our busin
Some risks (for example, exposure |
litigation or investor market risk} We
assessed, but were not deemed crit
We will continue to update and refi
our modelling of our climate-relate
risks and oppoortunities over the
coming years.

> See the physical and transition risks
assessed on pages 54-59
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Emissions
pathway

55P

Temperature

rise by 2100

Global CO,

emissions

Global action
against
climate
change

Likelihood

>4°C emissions
pathway

Nao Policy
SSP 585

>4°C

200% by 2100

Few or nosteps taken
to limit emissions.
Current GHG ermissions
levels roughly double
by 2050. The global

econcmy is fuelled

by exploiting fossil

fuels and energy-

intensive lifestyles,

Lo

+2.5°C emissions
pathway

Stated Policy
S5P 2-45

-75% by 2100

Reliance on existing/
planned policies (not
cammitments). GHG
emissians plateau
around current levels
before starting to fall
mid-century, but do
not reach Net Zero
by 2100,

+1.5°C emissions
pathway

Paris Ambition
SsP1-1e

+5AE

Met Zero by 2050

Coordinated action
leads to reduced
ernissions and societsl
shifts towards
sustainability. While
extreme weather
increases, the most
severe climate impacts
are avoided

Low

Scope and methodology to assess ke

What are
physical

and transition
risks and
opportunities?

CCEP scope

Quantification

Physical

Includes risk of both
events (eg. floods) a
long-term climate sh
sea levels), Acute phy
already cccurring — h
freguency and severi
expected toincrease

* CCEP sites and opt
+ Keyareasof oursu
+« Downstream prodt

Estimation of the five
(without mitigation n
risk type, including of
and loss of revenue, i
been prioritised in lir
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Physical risk

We modelled how extreme weather events and chronic changes to weather patterns could pose a physical risk to our op
scenario modelling identified potential risks from extrerme weather, such as drought or flooding at production sites or ke
and precipitation patterns could have an impact on agricultural yields for key ingredients. Mitigating actions against thes
planning processes.

Short-term (five years) cumulative gross risk financial impact estimates (assuming no mitigation)

Potential cumulative discounted cash flow at risk Low <€350m | Medium €350m~£700m

Short-term (five years) cumulative

Physical risks What could be expected >4°C emissions pathway +2.5°C emissions

Extreme weather Increased risks of site damage due to more frequent | | m:
events could cause and severe extreme weather, including riverine and . o« Ac-ute weather events.such as extreme heat or floo
ISR LR ETI I surface water flooding, Impacts could resultin or distribute our products.

and logistics routes business interruption and asset damage at our « |nsurance premiums could increase to cover such ¢
production sites

[la T -E 11T RUETCT S0 -HL ) Droughts can lead to water scarcity and reduced Low | m—
or water scarcity guality in our territories, potentially raising production ;
costs or limiting capacity, adversely impacting our
production and sales.

« Of our 66 NARTD production sites, 24 are in region
WRI Agueduct 3.0 analysis.

» Previous droughts have impacted operations,

« We modelled the risk as a potential production res
high risk sites, The risk escalates slightly in the =4°C

Changes to weather Decreased agricultural productivity in some regions Low | | m:
and precipitation of the world as a result of changing weather patterns
patterns could cause may impact the vield and/or guality of key raw
disruption to supply ingredients (e.g. sugar beet, sugar cane, coffee or

of ingredients orange juice) that we use to produce our products

= Sugar yields could be negatively impacted across &
= Sugar beet, as our modelling suggests, is the ingrec

France is projected to have the most significant yie
= Qur modelling indicated that orange and coffee yi

Scenarios are modelled assuming no mitigating actions or progress on our stated sustainability action plan. It assumes that CCEP'S
GHG emissions remain static. Our mitigation strategy and our This is Forward sustainability commitments are designed to mitigatd

Medium- (2030) and long-term (2040 and beyond) non-financial assessment

In the =4°C warming scenario, physical risks at CCEP facilities, including operational and supply chain disruptions, increase
under this scenario revealed long-term flooding risks, especially in Belgium, Spain, and Indonesia. These risks, mainly coast
Additicnally, climate change may intensify water scarcity, affecting water guality in certain regions. Analysis using WEI Ag
identified 21 European facilities and three NARTD facilities in AP| as high risk for water stress.
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Qur strategic response to physical risks

Physical risk

Extreme weather
events could
cause disruption
to facilities and
logistics routes

Increasing water
stress or water
scarcity

Changes to
weather and
precipitation
patterns could
cause disruption
to supply of
ingredients

Value chain

Manufacturing
and operations

Manufacturing
and operations

Supply chain

How could this impact our business (assuming no mitigation)?

Camage to property at preduction and warehouse facilities,
aswell as our logistics and distribution netwaorks.

Compromised infrastructure and logistical channels due to
facility and eguipment damage could hinder our product
manufacturing and delivery capabilities

MNotably, severe flooding in 2021 affected our Chaudfontaine,
Belgium, and Bad Neuenahr, Germany production sites. [n 2022,
floods in Australia disrupted our distribution netweork. We anticipate
flooding as a persistent physical risk across all emission scenarios.,

Water scarcity poses a risk to our production processes,
potentially leading to regulatory constraints on water usage,
which rmay affect our production capabilities.

Temporary water shortages could result in increased production
expenses or limitations in production capacity, impacting our
beverage production and sales, and elevating costs.

Of our 66 NARTD production facilities, 24 are situated in regions
with baseline water stress, as identified by the WRI Agueduct 30
water risk analysis.

In 2023, due to drought, local authorities in some of our

markets in Europe (Spain and France) escalated water risk
levels, which could have resulted in limits on industrial water
usage, These restrictions did not directly affect our sites, and

in some cases our water targets and demonstrated progress

on improving water efficiency helped to mitigate water
restrictions being imposed on our facilities

Changing weather patterns and/or extreme weather events
could impact the yvield and/or guality of our key ingredients and
raw materials, such as sugar beet, sugar cang, ocrange juice or
coffee. This could reduce the availability and quality, orincrease
the cost of ingredients

Our primary sugar beet sourcing regions, including France, Great
Britain, the Netherlands and Spain, are all potentially vulneratile
to climate-related water scarcity issues, based upon WEI
Agqueduct 3.0 water risk analysis,

How are we addressing th

= Our proactive measures ¢

from extreme weather, ir

- Enhancing flood defen
at our facilities

- Developing and refinin

We conduct continuous v
facilities using tools like t
assessment, Facility Wate
Water Vulneralbility Asses
These risk assessments di
at each of our NARTD fac
WURM™ vy 109 by 2030 (v
At sites located in areas ¢
authorities and the local ¢
We aim to achieve 100% r
by 2030, This includes red
for the sites’ wastewater ¢
leadership locations.

In 2023, we invested appn
processes and wastewate
could help us save annual
£300,000 per vear

We have asked our carbo
based GHG emissions rec
We aim for 100% of our ke
sourced in compliance wi
We invest in water repien
which focus on supportin
We aid our suppliers in rmi
and enhancing their emis
initiatives like the S-LOCT

CAMWater use ratio: litres of water per litre of finished product produced.
(B} NARTD preduction facilities which rely on vulnerable water sources or have high water dependency, We have nine leadership locations in Eurcpe and four in AP,
(C) Carbon strategic suppliers acoount for ~B0% of our Scope 3 GHE emissions (~200 supphiars in total).
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Transition risk

Cur scenario analysis focused on the transition risks across our value chain, under three emissions pathways. Qur analysis
transition risks in the near term, campared to physical risks, The level of exposure to transition risks is driven by the warmir
highest potential transition risk, Mitigating actions against these risks are determined as part of our business planning prc

Short-term (five years) cumulative gross risk financial impact estimates (assuming no mitigation)

Potential curmnulative discounted cash flow at risk m | | Medium €350m-€700m

Short-term (five years) cum|

Transition risk What could be expected? >4°C emissions pathway +2,5°C

Policy Carbon pricing is used as a shadow mechanism through which governments Low |
can incentivise GHS emissions reductions, The scenarios assume the use of Assumes negligible carbon taxes  Assume
higher carbon prices across CCEP markets to price and penalise GHG emissions, of carbx
including those linked to packaging materials, to drive decarbonisation.

Consumer awareness of environmental impact drives a shift towards more Low | |
sustainable, lower-emission alternative preducts and services. The scenarios

: 3 : h Assumes low consumer demand Assume
assume that consurmer preferences will shift towards packaging options that  for packaging types that are packagil
are perceived to ba more sustainable, transforming market demand. perceived to be more sustainable  perceive

Technology Regulatory or market shifts may phase out fossil fusls and related equipmient, Low |

leading to a devaluation of carbon-intensive assets and potential IMPaiMmMEnt or  ascimes that development s Assurme:
write-offs. CCEP's exposure is limited, prinnarily due to our fleet assets relying on fossil-fuel driven with little and inne
fossil fuels. innovation arercy

Reputation Levels of consumer activism could be influsnced by how much climate Low | [l Low
action is taken by the beverage sector and by CCEPR, This assumes a Low level of consumer activism Mederal
potential gross risk if CCEP falls behind the beverage sector, causing s
increased consumer activism relative to our competitors. This assessment in line wi
does not include packaging changes likely to be required by legislation

across the sector

Scenarios are modelled assuming no mitigating actions or progress on our stated sustainability action plan. It assumes that CCEP's
and GHG emissions remain static. Our mitigation strategy and our This is Forward sustainability commitments are designed to miti

Medium- (2030) and long-term (2040 and beyond) non-financial assessment

Beyond a five-year time horizon, the level of uncertainty of transition risks increases. Transition risks are anticipated to ha
mid term. In the next five years, in light of the challenge of coordinating global climate action, modest political, economic
impEact. More significant action frocm policyrmakers to stimulate the low-carlbon transition would accelerate the rate and t
impacts to the business.

In the medium term, new regulations designed to decrease the use of packaging materials that contribute to GHG emis
packaging could require additional investment in our packaging portfolio, manufacturing capabilities and distribution ne
increasing demand from consumers for more sustainable products. Qur SPO monitors risks and opportunities linked to ¢
reviews ways to maximise return on investments through pricing, increasing our value share and the avoidance of potent
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Qur strategic response to transition risks

Transition risks Value chain

Policy Packaging

Operations

and raw
materials

'Market

(consumer) portfolio

Technology Operations

. Brands and
portfolio

_Reputation

Brands and

How could this impact our business

(assuming no mitigation)?

Introducticn of carbon and/or
packaging taxes or levies, aimed
at reducing GHG emissions from
packaging and waste, that could
result in:

* increased costs for packaging
materials

Increase in carbaon taxes, aimed
at reducing GHG emissions
within industry groups that
cauld resultin;

= increased energy costs
= increased raw materials costs

« | oss of revenue and/or missed
growth opportunities

= Asset write downs, investrments
in low-emission technelogy to
meaet market regulation

« Loss of revenue and/or missed

growth cpportunities due to
consurmer activism against our
sector and/or our products

How are we addressing these risks?
(Our mitigation strategy)

« Atarget to collect and recycle a bottle or can for each one we
industries to increase collection and recycling rates and drive 2

« Targets toreach 50% rPET in our PET bottles, and a target tost

= Innovating in refillable and dispensed solutions to eliminate pa

= We allocated over €300 million between 2020 and 2022 to supt
and value chain, and have an investrment plan of approximatel
between 2023 and 2025. This includes continued investment ir
savings initiatives,

« Continued investrnent in rPET provides CCEP with a significan
specific markets, mitigating potential taxes, marketing constre
not contain recycled plastic.

* Short- and long-term GHG emissions reduction targets to rec
(versus 2019) and to reach Net Zero by 2040,

» Lse renewable electricity across all of our markets by 2030,

* Engaaing and working with cur carbon strategic suppliers to:
— set their own science based GHG emissions reduction targe
- use 100% renewable electricity in thelr operations by 2025 (
- share their carbon footprint data with us

= Aiming to source all our agricultural ingredients and raw rmate
meet our PSA requirements.

= During 2023, we invested approximately £28 million in energy
approximately 2.000MWh and 21,000 tonnes of COe annually
annual operating costs of approximately €2 million

+ Regular review of products and business models, based upon t
« Rermoving packaging materials where we can, and setting tare
our use of recycled content and help to implement systerms t

= Investing in manufacturing equipment and transportation sys
energy sources

= Aspart of our EV100 commitrment, we aim to transition all of ¢
emissions vehicles by 2030,

* Investing in the decarbonisation of our production facilities. Ir
energy and carbon saving technologies, saving approximately

» Exploring and investing in new technalogies through CCEP We

= Short- and long-term GHG emissions reduction targets tarec
(versus 2019) and to reach Net Zero by 2040,

* |ncreasing recycled content in packaging and increasing colle

« Developing refillable and reusable product offerings for consi

» Collaborating with TCCC and other franchise partners, as part
agenda of our brands
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Task Force on Climate-related Financial Disclosures (TCFD) continued

Metrics and targets

Through our sustainability reporting
and disclosure, we track, measure and
manage our sustainability targets and
related metrics

Owr This is Forward sustainability
action plan targets were developead
from stakeholder insights, and our
targets are focused on our most
material issues. A full list of our
sustainability metrics, our reporting
approach and GHGE emissions
calculation methodology can be found
in the Key performance data surmmary
on pages 234-241. Stress scenarios
regarding the ongoing viability of our
business can be found on page 79

We are piloting the use of a carbon
price of £100/tCO.e, see page 51.

For our disclosure, we have considered
the TCFD cross industry climate-related
meatrics and agriculture, food, and
forest products group metrics.

Climate targets

In 2023, our short- and long-term
GHG emissions targets were validated
by the SBTi as being in line with
climate science.

Cur climate targets are as follows;

« MNet Zero GHG emissions (Scope 1,
and 3) by 2040

+ Reduce absolute GHG emissions
(Scope 1,2 and 3) by 30% by 2030
(versus 20193

« Use 100% renewable electricity across
all markets by 2030

= 100% of carbon strategic suppliers ta
set science based targets by 2023
(Eurcpe) and 2025 (AP

+ 100% of carbon strategic suppliers
to use 100% renewable electricity
oy 2025 (Furope) and 2030 (API)

Our GHG emissions targets are tied
to executive remuneration through
our LTIP, see pages 133-155.

water metrics and targets

e focus on water efficiency in our
operations and helping to protect
water sources for our business,
cormmunities and suppliers. Our key
water targets are as follows:

« 0% reduction in our
manufacturing water use ratio"™
by 2020 (versus 2019)

« Replenish 100% of the water
we Lse in our beverages

+ 100% regenerative water usein
leadership locations™ by 2030

In 2023, we improved our water use

ratio by 4.9% versus 2019 by setting

context based targets and improving
our water efficiency

Packaging metrics and targets
Packaging accounts for 37% of our
total value chain carbon footprint,
making it a key area where we can
reduce emissions. Reducing
unnacessary packaging and improving
packaging circularity will help reduce
our carbon emissions and support Us
in reaching our climate targets.

> Read more about our actions on
climate, packaging and water on pages

364-47

Cross industry climate-related and
group metrics

Tonnes of CO.e

Scope 1

Direc

GHG emissions Scnpe1 2 and 3
(full value chain)®

Emissions from biologically
sequestered carbon
Intensity ratio

Full value chain GHG emissions
per litre

GHG emissions (Scope 1 and 2)
per euro of revenue (cc

Direct energy consumption
(Scope 1) (vwn)

Direct energy consumption
(Scope 2) ¢

-Dlrect energy consumptlon
(Scope 1 and Scope 2)

ota water consume:

Total productlnn vo%umes from areas
of baseline water stress (1.000m”

Meote: For details on our approach to reporting and methe
cocacolaep.com/sustainabiity download-centre,

(A) Measured as litres of water per litra of finished product
which rety on vulnerable water sources or have high water
(L) The scquisition of AP completed on 10 May 2021; howt
albow for better pericd over panod comparability. 2019 bas
summary on pages 234-241 {DXe) Subject to external ind
Britain for CCEP. {F) Scope 2 is market based approach on
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Our stakeholders

Our stakeholders are part of our business and play a vital role in our success at every stage in our value
From the suppliers that provide our raw materials, to the communities where we operate and the peo
make and sell our products, we seek to work together to refresh our markets and make a difference.

Our people

CCEP depends on
the great people
who make, move and
sell our products to
customers every day.

A comprehensive annual
engagement plan includes:
Townhalls, Speak Up channetls,
engagement surveys and the
Employee Share Purchase
Plan (ESPP)

Board engagement:

The Rermuneration Committee
reviews the Group wide
rernuneration policy to ensure it
rermains aligned with the long-term
strategic goals of the Company

Communications and campaigns,

eg. mental health, safety and
inclusion, online platforms, work
councils and training and
development programmeas

tudy

The Momination Committee’s remit
includes key people matters such as
succession, diversity and culture
The Board engages directly with
ermployees through Townhalls,
facility tours, market visits, and
presentations and deep dives

at Board level

Listening to women in our supply chain

Impact/value created:
DOur peaple create value fo
By making, moving and sel
greal products

CCEP creates value for oul
through providing a safe g
work with rewards and ber

What matters to our peoj
Being rewarded valued an
recognised

Developrment opportuniti
Safety at work

Inclusion and diversity
Human rights

We aim to understand v
rmakes working at CCEP
for wormen and identify
where we can improve ¢
gender balance, seeking
feedback on three critic
safety inclusion and dewve
Our business units and fuy
have created 100-day acl

. This year, we launched the
Women's Listening Circles to
unite women in customer service
and supply chain, providing

. spaces for them to listen to
each other's experiences and
exchange ideas.

Image: some of cur participants fram
Indonesia,

>

Read more about our people

0 5
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Our stakeholders continued

Our shareholders

Shareholders provide
the equity capital for
our business and hold
management to
account on financial
performance and

key environmental,
social and governance
(ESG) issues,

Our franchisors

We conduct business
primarily under
agreements with
franchisors that
generally give us
exclusive rights

to make, sell and
distribute beverages
in approved packaging
in specified territories.

Further Sustainakbility
Information

Other

Inforrmation
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A comprehensive annual
engagement plan includes:

AGM, roadshows, analyst meetings,
results presentations and webcasts

Brokers appointed to provide advice
on rmarket conditions and external
comrmunications

Shareholder-nominated Directors
on the Board in accordance with
Shareholders’ Agreement

Board engagement:

[he CEQ, CTFO, Chairman and IR team
engage with investors and analysts
throughout the vear and provide
updates to the Board on shareholder
views, share register, share price
performance and investor sentiment

The Remuneration Committes Chair
engages on the remuneration policy

Impact/value created:

Shareholders create value for CCEP
through voting at the AGM and
continuing to invest in CCEP

CCEP creates value far shareholders
by returning cash either by paying
dividends or through share buybacks

What matters te our shi
Financial performance, co
costs and inflationary pres

Sustainable long-term val

Market dynarnics such as
behaviour and supply ch
challenges

ESG challenges and reqat
changes

What is measured and n
Mumber of meetings an
Invastors covered Dy the
Iinteractions

Analyst notes and equity
perceptions of strategy

> Read more about ou
mitigations on pages

Regular contact with franchisors
includes:

Management contact at different
functional levels, such as public
affairs, communications and
sustainability, supply chain, sales
and marketing

Ongoing dialogue with General
Managers and regular top to

top meetings

Inviting franchisors to present annual
business plans to customers

Board engagement:

Regular updates to the Board from
the CEO and the Chief Commercial
Officer via the ATC on franchisors,
including on performance,
relationships and any issues

Chairman engages directly with
key franchisors including TCCC

Impact/value created:

CCEP gains value from the exclusive
rights given by franchisors to make,
sell and distribute their products

CCEP creates value for franchisars
by driving sales to custorers so
franchisors' drinks are available where
and when consumers want them

What matters to our fri
Profitable growth and v
in our markets

Aligned strategy and ing
Sustainable supply chair

Good continued enga
What is measured and 1
Joint investment
Successful innovation
Category performance
Market share

> Read more about ot
mitigations on page
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Our stakeholders continued
Our consumers CCEP's ways of engaging Board engagement: What matters to our cot

Consumers drink the
products we make, sell
and distribute.

>

d more
Consumers

about our

Our customers

Customers sell our

products to consumers.

>

Read more
customer

with consumers include:
Collection of consumer insights
fram franchisors, customers ar via
dedicated research

Consumer labelling, social media,
activation in store and day to day
interaction via our sales tearns
when visiting outlets

Feedback from consumers on social
media and via the consumer hotlines

Day to day interaction via our sales
team when visiting outlets

Indirectly through customers
and franchisors

Direct engagement through
market visits

Presentations on trends
and behavioural patterns

Impact/value created:
Consurmers create value when
buying our products

CCEP creates value for consumers
through providing a diverse portfolic
of high guality, safe and great tasting
drinks and by providing transparent
labelling to help consumears make
inforrmed choices

Product guality and food

Ervironmental and affor
concerns

What is measured and n
Low and no calorie drink:
of sales

% packaging thatis 100%

> Read more about ow
mitigations on pages

Regular engagement

with customers includes:

Zeneral Managers engaging

with customers on strategy

and planning and cwning the
customer relationship

Account managears contact with
customers on business developrment

Cur sales tearms calling on custormers
every day in the market

Supply chain in daily contact to
ensure customers receive the best
customer service

Board engagement:
Through managerment insights

What matters to our cus
MNew packaging solutions

Jirect engagement through
market visits held in Australia and
Mew Zealand

Customer engagement session

and dinner in Australia in 2023

CEO updates to the Board on pricing,
negotiations, joint value creation and
customer satisfaction metrics

Retail landscape sessicn

Impact/value created:
Customers create value for CCEP by
selling our products to consumers

CCEP creates value for custormers
through our customer centric
operating rmodel, portfalio diversity
and quality of products and service

Product offers to meet n
and consumer trends

Economic value creation

Customer service

What is measured and i
Volume and revenue gro

Customer big dataand a
analytics, eg. NielsenlQ a
measure brand/product
performance and value ¢

Adhvantage Group and ip
research (EU only) to eva
customer satisfaction

> Read more about our
mitigations on pages




Strategic
Report

Governance and
Directors' Report

Financial
Statements

Our stakeholders continued

Our suppliers

Suppliers provide a wide
range of commodities
and services from
ingredients, packaging,
ilities, equipment, to
facilities management,
fleet, logistics and
information technology.

>

Read more a

Our communities

Communities are
where we operate and
where our employees
live and work.

t our suppliers

Processes to engage regularly
with suppliers include:

Supplier relationship management
programme through TCCC's
procuremeant consortium

Partnering and collaborating with
suppliers, in areas such as business
continuity ar sustainability, to foster
strategic relationships

Further Sustainakbility
Information

Board engagement:
Updates provided by the CEC and
CFO on key supplier relaticnships

Other
Inforrmation

Cevelopment of SGPs setting
requirerneants for suppliers in relation
to human rights, health and safety
and environment

Presentations to the Board on
strategic topics such as carbon
reduction and supply risk

Impact/value created:

Suppliers create value for CCEP
by providing high quality, safe and
sustainable products and serviceas,
and optimised supply chain and
innovation partnarships

CCEP creates value for suppliers
through long-term collaborative
partnerships and provides support on
sustainable practices and ermission plans

Coca-Ce
2023 Inty

What matters to our sug
Exposure to variability in
marketplace such as pric
and consumer behaviour

Driving progress on susta
supply chains

Long-term collaborative
and ability to grow their L
revenue streams

What is measured and
CQuality standards and de

TCCC audits to ensure ac
S5GPs and PSA

Commitrnent to set scier
targets and to transition |
renewable electricity

> Read more about our
mitigations on pages

Regular engagement with

our communities include:

Boosting skills development

and social inclusion, eg. youth
development programmes, BORA
Jovens programime, apprenticeships
and collaborating with food banks

Protecting the local environment,
2. water replenishment and litter
clean up programmes

Supporting lecal communities,
0. grassroots initiatives and
disaster relief

Board engagement:
Board members engage with local
projects and at CCEP svents

The ESG Cammittes is responsible
for overseeing CCEF's relationship
with communities under the social
pillar of its ramit

Impact/value created:
Communities create value for CCEP
through access to talented people, ocal
whater sources, connection with local
policymakers and community groups

CCEP creates value for communities
through access to employment,
improving the local environment
and investing in community causes

What matters to our cor
Employment and social ir

Ervironmental impact

Corporate citizenship

What is measured and r
Community investrment ¢
Employee volunteering h

Direct beneficiaries from
programime

> Read more about our
mitigations on pages
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Section 172(1) statement from the Directors

During 2023, we acted in

good faith to promote the
long-term success of CCEP

in our discussions and decision
making for the benefit of CCEP's
shareholders as a whole, and

in doing so having regard to
stakeholders and the matters
set out in section 172 of the
Companies Act, including:

The likely consequences of

any decision in the long term

The Board recognises that its decision
making will affect CCEP's long-term
success. When taking decisions,
particularly of strategic importance,
the Board considers the likely
conseguences of any decision on
CCEP's long-term, sustainable growth
while endeavouring to balance the
interests of all cur stakeholders,

The interests of our people, and the
need to foster business relationships
with our key stakeholders

Our key stakeholders remain the
same as last year, namely our people,
shareholders, franchisors, consumers,
customers, suppliers, and communities.
How CCEP has engaged with our
stakeholders more generally is
explained cn pages &1-64.

\We identify our key stakeholder
groups as those with significant
interactions with our business model
and that we impact in the course of
our business operations. We describe
how our business interacts with our
stakeholders, and the impacts of
these interactions, throughout this
Integrated Report. The Board strives
(8] gain stakeholder perspectives to
inforrm its decision making through
direct engagement, where feasible, as
well as through regular comrunication
with senior management.

Further Sustainakbility

Other
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The impact of the Company's
operations on the community

and the environment

We recognise that to deliver our
strategy in a sustainable way, we ne
to consider the commercial, social :
environmental impacts of our busir
During the year, we have moaonitorec
assessed and challenged CCEF's
progress against our annual busine:
plan and our sustainability action pl
Information on our sustainability ac
plan and how we are implementing
TCFD recommendations can be fou
on pages 48-60. Our sustainability
governance framewaork guides the
Board's decisions in this regard,

as set out on page 50,

The desirability of the Company
maintaining a reputation for high
standards of business conduct
Ensuring our business operates
responsibly is fundamental to
ensuring our long-term success,
The Board assesses and monitors
the Group's culture to ensure it
aligns with the Group's purpose,
values and strategy set by the Boan
and oversees a corporate governan
framework, as set out on page 103,
that enables the right people to tak
the right decisions at the right time
This includes our CoC and systermn o
delegated authorities.

> Read our CoC at view pagetiger comy/
code-of-conduct-policy
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Section 172(1) statement from the Directors
Principal decisions

The Board made several principal
decisions during 2023, where

the Directors had regard to the
relevant matters set out in section
172(1)(a)-(f) of the UK Companies
Act 2006 (the Companies Act)
when discharging their duties.

Here we outline how the

Board approached the CCBPI
acquisition and strategic portfolio
choices as principal decisions.

Image: Leadership from the Coca-Cola systerm and AEY

e The Board and M&A Committees
(a subset of the Board with delegat
S v powers fr_om Lhe Board) was suppo
liﬂ}] o'l = inits decision making by recommenda
from its Committees on certain

On 23 February 2024, CCEP completed  tORICS, Including:

the acquisition of CCBPI jointh with « the ATC, which reviewed the key
AEV, underpinning CCEP's ambitious transaction documents, including
rnid-term strategic cbjectives and the share purchase agreement ar
solidifying CCEP's position as the the Bottler's Agreement, togeths
world's largest Coca-Cola bottler by with the Fairness Opinion; and
revenue. The proposed acquisition was  « the Audit Cornmittes, which revie
announced on 2 August 2023 with final the proposed capital structure ar
transaction documents approved by financing arrangements to financ
the Board on 15 November 2023, CCEP's 40% stake

Our strategy ke & Qo - w i = {
. o [_{ﬂl] Great brands h(,;reat’ people @ Great execution ::Etg Done sustainakly
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Section 172(1) statement from the Directors

Principal decisions

From completion, the transaction

is EPFS accretive, and by working with
AEV and TCCC, there is opportunity
to unlock even more potential.

To support its decision making,

the Board received an opportunity
overview of CCBPlincluding scale,
profitability, market environment,
recent performance, key challenges
and the current business plan.

This was supported by an overview

of partnership considerations including
the shareholders agreement with

AEY. Using these insights, the Board
concluded that the acquisition would
result in value creation for shareholders,

Employees

Engaging and retaining our people
is a key consideration, ensuring that
averyone has a voice and feels valued.

The acguisition will create an even more
diverse workforce and provides an
opportunity to scale knowledge, best
practice and talent across CCER. We will
also benefit from coembining our talent
pools as well as sharing learnings and
best practice on digital, technology,
procurement and sustainability
capabilities.

Franchisors

Franchisors are a key stakeholder
group, given the importance of
rnaintaining a strong relationship

and alignment with TCCC. Due to the
quality of interacticns between TCCC,
AEV and CCEP, TCCC as seller of CCEPI
is confident in CCEP's ability to hold a
rmajority stake and work collaboratively
as a joint venture partner with AEY

Consumers

The acquisition enhances our consumer
reach. It also brings new brands to
CCEP's portfolic,

Communities, environment
and customers

CCEPI runs local community
programmes including a number of
partnerships to encourage the return
of plastic bottles by consumers for
recycling via collection hubs, CCBPI also
has a joint venture with Indorama in a
PET recycling schermeg, consistent with
CCEP's approach in Indonesia at our
Amandina PET recycling plant.

Gaining deep local insights in all our
territories remains a priority, including
building experience and market
understanding to meet specific
stakeholder needs,

Further Sustainakbility

Other
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Strategic portfolio choices

HIESS

The Board approved a number

of strategic pertfolio choices during
2023, such as the new collaboration
with existing franchise partner, TCC
and new brand partner Brown-Forr
to launch Jack Daniel's & Coca-Cola
ARTD as part of the Coca-Cola syst
ARTD strategy.

The Board was fully supportive of tf
expansion of CCEP's ARTD strategy
acraoss multiple markets by increasi
CCEP's presence and assortment w
this emerging category.
The partnership with Brown-Farma
was deermed to be in the best inten
of the Company's stakeholders, nan
» Shareholders: due to the propos:
incremeantal value to be genarate
» Franchisors: particularly CCEP's k
franchise partner TCCC to
demonstrate CCEP's commitrer
to ARTD and to strengthen the
relationship with TCCC

Our strategy key

oQao :
[{ﬂ}] Great brands  fyY Great pecple @ Great execution

Y

=

Done sustainably
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Principal risks

CCEP identifies, assesses and
manages the principal risks

we face as a business through
strong risk management across
the organisation, mitigating risk
and pursuing the benefit of

the related opportunities.

To support this, CCEP has developed

an Enterprise Risk Management (ERM)
framework to embed risk management
within our key functions, activities and
decision making.

An overview of our approach to risk
management is provided in the
diagram to the right.

°Goverr|ar|ce

The Board has overall responsibility

for risk rmanagement at CCEP,
Owersight and monitoring is provided
by the Audit Committee with regular
reports from management The topic

is led at the ELT by the General Counsel
and Company Secretary working with
management's Compliance and Risk
Committee (CRC) and the One Risk
Office, which brings together all leaders
involved inrisk, including the ERM team,
Each principal risk has a risk owner

at ELT level whao is responsikle for
considering whether the risk is properly
explained and has appropriate risk
mitigation plans in place,

The governance structure, including risk
rmanagerment, is outlined on page &0

as part of cur TCFD disclosure,

Financial

Statements Information

Identify and assess
risks and opportunities
Our annual enterprise risk assessment

Further Sustainakbility
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One of the key focuses for 2023 wa:
mitigations, helping us tomanage r
rmore effectively with better forwar

(ERA) provides a top down strategic
view of risks. The members of the
Board, ELT and over 100 senior leaders
carry out a risk survey and interviews to
discuss current risks, opportunities and
merging risks,

planning and controls

Risk assessments are also carried out
business unit, functional and progran
level The local leadership teams rey
and update risk assessments, ensuri
that risk management is incorporat
iNto our business routines,

Overview of the CCEP ERM framework

1 Governance

97

Identify and Top down
assess risks and Annual ERA
opportunities Functional

Horizon scanning Continuous scanning and analysis of emerging
risks ta identify potential material threats in the future,

Risk indicators
(in development) Meatrics anc
drivers for key risks and mitigatic
Operationalising and manaagqin
risk appetite,

Scenario analysis
Prepare for uncertain conditions,
extreme and strategic risks and
apportunities eq. climate change.

Events
and issues

Internal issues
Lessons learmed from interna
incident investigations

External incidents
Lessons learnaed across the system
and industry, peer incidents and
publicl available information

4 Risk appetite

5 Communication

6 Reporting
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The risk appetite statements

are reviewed annually by the CRC
and the Audit Committee. \We are
in the process of operationalising
the statements through the
implementation of risk indicators.

o Communication

QOur One Risk Office is a forum that
brings together first, second and third
line of defence representatives several
times a year to share risk management
knowledge across our functions and
business units, per the diagram kelow.
Emerging risk themes and external
factors that could impact our business
are discussed. We regularly invite
external risk experts (e.g. risk analysts to
inform us on potential scenarios of the
Middle East crisis) and risk leaders from
other organisations to help us broaden
our understanding of risk.

Financial

Statements Information

e Reporting

Aninternal risk report is created

and shared on a regular basis with
leadership highlighting key risks,
emerging trends and mitigation
activities to support decisicn making.

The following pages set out a summary
of our principal risks based on the
findings of our most recent ERA

The Board has carried out a robust
assessment of these principal risks.

This summary is not intended to include
all risks that could impact our business and
the risks are presented in no particular
order. In this report, we show how each
principal risk links to, andunderpins the
relevant aspect of our strategy.

Beyond principal risks, CCEP faces other
operational risks which are managed as
part of our daily routines. We are aware
that due to the economic downturn the
risk of fraud has increased. CCEP has
embarked on an entity wide fraud risk
assessment as part of its enhanced
fraud management plan.

Participants

1% Line of Defence 2™ Line of Defence 3" Line of Defence
Business Central Risk Corporate
Representatives Functions Audit Staff

One Risk Office

Emerging risks and
external risk factors

Internal risk
mitigation activities

External benchmarking
for best practice in risk
management

Topics discussed

Further Sustainakbility
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study

How we strengthene

We have strengthened our busir
continuity capability to manage
a wide spectrum of disruptions
in a proactive and effective way
In 2023, we standardised and
modernised our Business Continy
Planning through site by site trair
impact analysis, scenario planning
testing as set out below:

What does the programme

look like?

Strategic
alignment
& planning
@ Engagefr
with s
@
training to
introduce
the BRF @
?:i:lgfes Site func
workshop
complete |
templi
Test &
exercise
Continu
improvemn
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Principal risks continued

The table below shows our principal risks

Causal factors

Principal Strategic Description themes (What gives

risk objective (What is the risk?) rise to the risk?)

Business The risk of » Cyber attack or IT/

disruption prolonged, large operational technology
scale natural and/or system failure

@ man made . Pandemics
disruptive events
pive event » Extrermne weather
events (floods, fires)
» MNatural disasters
« Civil unrest, war
and terrorism

Consequence
themes (Potential
impact of the risk)

Disruption to suppely chains/
operations

Safety and wellbeing of

our people

Brand and reputation
damage

Financial impact

Coca-Ce
2023 Inty

Key control mitig
(How we manage

TCCC Business f
CCEP BCR Gove

CCEP Incident b
{IMCR) process

Understanding the change in trend

Packaging

Therisks relating to - Stakeholder concern

packaging waste and  about the

plastic pollution, and environmental impacts

single use plastic of single use plastic
packaging, litter and
packaging waste

te S

pages 41-43

Brand and reputation
damage from not keeping up
with community/customer
expectations

Financial impact from
increased taxes and on the
costs of doing business
Regulatory and compliance
impacts

Increased potential for
activism and litigation

Our strategy ke . o0o . ; ;
o [{D}] Greatbrands (YY) Great people @ Great executian :g Done sustainably

Confidence in our capabilities to deal with major disruptions, proven and enhanced during COVID-19

rPET roadmap
Advocacy to sug
schemes

Test, trial and le:
in multiple mark

nnovation on di
Packaging desic
CCEP Ventures|
Industry collabo

Risk change
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Principal
risk

Strategic
objective

Legal,
regulatory
and tax

te & B S

Cyber and IT
resilience

S

o
[o)
o

« B

Qur strategy ke . oOo . ;
W [ﬂj}] Great brands OO Great people @ Great execution

Description
(What is the risk?)

The risks associated
with new or
changing legal,
regulatory or tax,
legislative
environment

and subseguent
abligations and
compliance
reqguirements

The risks related to
the protection of

information systems

and data from
unauthorised
BCCEass, misuse,
disruption,
modification, or
destruction

Financial
Statements

Causal factors
themes (What gives
rise to the risk?)

+ Increased regulation
on business activities

+ Use of regulated
ingredients

- Increased packaging
regulation

« Commercial and
marketing restrictions
Oon sugar, sweetenars
and energy ingredients

+ Labelling requirements

» Distrioution and sale
regulations

« Employrmeant regulation

« Sugar & low and no
calorie sweetener,
enargy drinks
ingredients, packaging
and carbon taxes

« Regulation of new
technology including Al

« External attackers
seeking to ransom or
disrupt systems and data

« Dependency on third
parties
Internal misuse (malicious
or accidental)

« security and
maintenance of IT
infrastructure and
applications

+ Change programmes

Further Sustainakbility
Information

Other
Inforrmation

Consequence
themes (Potential
impact of the risk)

= Financial impact from new
or higher taxes

= Stricter sales and marketing
controls impacting margins
and market share

« Punitive action from
regulators or other legislative
bodies

= Increase to the cost of
compliance to meet stricter
or new regulatory
reguirernents

= Brand and reputation
damage

= Financial impact from
disruption to operations
or fines

« Safety and wellbeing of
emplayees, customers or
business partners who may
have their personal
information stalen

« Brand and reputation damage

<

Done sustainably

Coca-Ce
2023 Inty

Key control mitig
(How we manage

Continuous mar
implermentatior
Dialogue with ox
public consultat
in anticipation o
carbon and pacl
Developrment ol
and training for

Cyber strategy
nformation Sec
nformation sec

aWareness

BCP and disaste

Threat vulneral

Hardware lifecy

Global Security

Third party risk &

Data Privacy Prc
IT change mana

Risk change




Strategic
Report

Governance and
Directors’ Report

Principal risks continued

Principal
risk

Economic
and political
conditions

Market

000
Our strategy key [ﬂj}] Great brands O\ Great people @ Great execution E{E

Strategic
objective

&

oS

Description
(What is the risk?)

The risks associated
with cperating in
valatile and
challenging
macroeconomic
and geopaolitical
conditions

The risks to
rmaintaining the
relationships with
O CUstomers

and consumers

to meet their
changing demands,
needs and
expectations

Financial
Statements

Causal factors
themes (What gives
rise to the risk?)

Low economic growth
Or recession

High currency and
carmmaodity price
violatility

High inflation

Political instakbility,
conflict

Civil unrest

Mew distribution
channels and platforms
Changing custarmer
and consurmer habits
Changes in the
competitive landscape
Legislative and
regulatony changes

Further Sustainakbility
Information

Other
Inforrmation

Consequence
themes (Potential
impact of the risk)

Financial impact from
reduced demand from
consumers and an increasing
cost base

Disruption to supply chains
from sanctions or impact on
shipping/trade routes

Financial impact

from reduced demand
from consumers
Decreasing margins and
market share

Inability to meet strategic
objectives

Brand and reputation damage *

Done sustainably

Coca-Ce
2023 Inty

Key control mitig
(How we manage

« Hedging Policy
« Keeping a strom
at all times forw
unexpected che
+ Supply risk and ¢
= Risk sensing tecl
= Cross Enterprise
global collabaora

« Shopperinsight
« Pack and produ
» International m:
= Affordability pla
« Business develo
= Key account dey
MNew route to rmi
and platforms/c

Risk change




Strategic
Report

Governance and
Directors’ Report

Principal risks continued

Principal Strategic
risk objective
Climate )
change ==

and water

Read about TCFD

000
Ourmyategy ey [ﬂj}] Great brands (Y Great people @ Great execution E{W

Description
(What is the risk?)

The risks and
opportunities
associated with
managing the
impacts of climate
change and water
SCarcity across our
value chain

Financial
Statements

Causal factors
themes (What gives
rise to the risk?)

+ GHG emissions across

aur yalue chain,
including emissions
from our production
facilities, CDE, the
transportation of our
products, packaging
and the ingredients
that we use, and
storage of our
products

» Scarcity of water and
water guality issuess
related Lo water
souUrces we and our
suppliers rely upon

« Regulatory and
legislative initiatives
aimed at reducing
GHG emissions

- Water usage
restrictions that
may e mandatory
at a local level during
scarcity peaks

« Changing consurmer
and investor
preferences

Further Sustainakbility
Information

Other
Inforrmation

Consequence
themes (Potential
impact of the risk)

* Brand and reputation
damage from nat meeting
sustainakility targets

= Financial impacts from future
carbon taxes and the
transition costs to low
GHG emissions

» Regulatory and compliance
impacts related to TCFD
disclosures

= The disruption of water
supply to our production
sites and key suppliers

Coca-Ce
2023 Inty

Key control mitig
(How we manage

Target and road
versus 2019 and
Climate transitic
CCEP ventures -
initiatives
Supplier GHG e
engagement pr
nvestment in re
Packaging GHG
Respornsible 5oL
Transport GHG
CDE emission re
Customer and sf
Enterprise wate
FAWYAS and 5V
Water efficiency
mvestment in w
SO14007 certific

Understanding the change in trend
Increasing number of extreme weather events, water scarcity and droughts expanding across many of

Done sustainably

Risk change
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Principal
risk

Strategic
objective

Description
(What is the risk?)

The risks relating

o our ability to
effectively adapt
and respond to
changes in customer
and consumer
preferences and
Eehaviour towards
our products

Changes

in customer
and consumer
buying trends
and category
perception

Financial
Statements

Causal factors
themes (What gives
rise to the risk?)

« |Legislative changes
driven by government
or lobby groups

« External marketing
campaigns towards
alternative ingredients/
products
Publication of
guidelines or
recommendations
related to sugar
consumption, ensrgy
drinks or additives by

NHO or other health
autharities

« Increased meadia
scrutiny and social
media coverage
impacting consumer
perception on
ingredients and
packaging

+ Viability of alternatives
Lo sugar, sweeteners
and other ingredients
within our product
portfolio

« Consumer lifestyle

Further Sustainakbility
Information

Other
Inforrmation

Consequence
themes (Potential
impact of the risk)

» Financial impacts fram
decling in sales volumes
and market share (delisting,
demand decrease}

= Increased regulatory scrutiny

- Commercial, marketing and
labelling restrictions

« Increased taxes on aur
products
Damage to brand and
reputation

Coca-Ce
2023 Inty

Key control mitig
(How we manage

» Support TCCC, k
aclvocacy regarc
processed food

Qur strategy ke - oOo . ;
W [ﬂj}] Great brands OO Great people @ Great execution

Understanding the change in trend
Increasing regulation, social media coverage of packaging and ingredients, and an ongoing difficult ec
Qur customers and Consumers.

<

Done sustainably

Risk change




Strategic Governance and Financial Further Sustainakbility Other

Report Directors' Report Statements Information Information Coca-Cc
2023 Inty
- - - -
Principal risks continued
Causal factors Consequence
Principal Strategic Description themes (What gives themes (Potential Key control mitig
risk objective (What is the risk?)} rise to the risk?) impact of the risk) (How we manage
Business 0Qo The risks relating « Digital transformation « Damage to brand and = Competitivenes:
transformation, aas] o the execution « |dentification and reputation madel forenterp
integration of our str_ategic execution of supply « Financial impacts from a + CCEPR project m:
and digital and Coftailins chain improvements decline in our share price prograrmme mar
capability Ui Sl + Relationships with our arising from not realising + Analysis and revie
initiatives partners and franchisors  the value creation from enterprise valuat
.+ Ineffective coordination  ese initiatives diligence, busine
hetweer BUs and » Industrial action and integration planr
central functions disruption to our operations
« Change management
failure
» Diversion of
rmanagements focus
away fromour core
business
People and oQo The risks relating « lob design and « Damage to brand « Cornmunity inve
wellbeing am to the identification, working conditions and reputation .« Ermployee volun
attraction, - Reward and - Financial impacts from . Business for soci
development, and recognition adecline in employes e e
retentionof talent. | e ongyct by third engagement and productivity : ,I_c : ﬁ[l
{\.Iso I.'SI.(S ”‘T“E’t'“‘-? to parties re;atir‘.'g to « Industrial action and disruption ’ Recrugtrﬁen_t. o
: l’;e Wlilsj’rljlgd?; OUr human rights to our operations = Sphyes Geve
ﬁuﬁﬁ;n ;;g\r::r_;‘aqg » Punitive action from regulators * ‘f'"e”t_?@”‘-g Strate
modern slavery) or other legislative bodiesand  * safety strategy
potential for litigation « Annual Modern !

specific human o
and MNorway

> s EOE

i ELRE

Read about People

o0o i
SR AN ey [{D’_}] Great brands AR Great people §5 Great execution :-g Done sustainably B shae
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Principal risks continued

Causal factors Consequence
Principal Strategic Description themes (What gives themes (Potential Key control mitig
risk objective (What is the risk?)} rise to the risk?) impact of the risk) (How we manage
Relationships The risk of « Lack of effective « Damage to brand » Clear agreemen
with TCCC misaligned engagement, and reputation - Longrange plar
and other INCentives or communication = Financial impacts, including planning proces
franchisors strategy with and/or discussion as a result of TOCC or other e e ]
TCCC and/or with franchisors

franchisors acting adversely
to our interests with respect
to our business relationship

ather franchisors

Product @ The risks relating « A failure in food safety, = Consumer health and + Franchisor stanc
quality w© ensuring the food quality, food safety concerns « 150 %001 and FS
wide range of defence or food = Reputation darmage and « Customer and ¢
[[m products we fraud processes [9se of ConsUMmEr trust Rt
i - ] N Lz (=15

produce are safe « Regulatory and legal

for consumption
and adhere to s e
strict food safety » Financial losses
and quality

reguirenments

conseguences

oo i
Dur S ategy kay ﬂm Great brands OO Great people @ Great execution :g Done sustainatly Rt chanps
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Internal control procedures

and risk management

CCEP's internal controls are designed
to manage rather than eliminate risk,
and aim to mitigate risk of fraud and
misstatements.

In addition to management
responsibility, the Board has averall
responsibility for the Company’s system
of internal controls and for reviewing
its adegquacy and effectiveness. To
discharge its responsibility in a manner
that complies with law and regulation
and promotes effective and efficient
operation, the Board has estaklished
clear operating procedures, lines of
responsibility and delegated authority,

The Audit Cormmittee has specific
responsibility for reviewing the internal
control policies and procedures
associated with the identification,
assessment and reporting of principal
and emerging risks to check they are
adeguate and effective.

Cwur internal control processes include:

« Board approval for significant
projects, transactions and
corporate actions

« Either senior management
or Board approval for all major
expenditure at the appropriate
stages of each transacticn

« Regular reporting covering
both technical progress and
our financial affairs

= Board review, identification,
evaluation and management
of significant risks

Financial

Statements Information

Read more about cur approach to
internal control and risk management
in the Audit Committee report an
pages 17-124

Cybersecurity

Risk management and strategy

Qur management and Board recognise
the critical importance that a robust
cybersecurity programme and
processes play in maintaining

the integrity of CCEP's business
applications and data. Our Chief
Information Officer (CIO), and Chief
Information Security Officer (CISO)
lead our cybersecurity programme

and regularly report to cur Audit
Committee and Board on cybersecurity
matters, through which we assess,
identify, and manage material risks
from cybersecurity threats, We seek

to promote a cybersecurity culture
inwhich everyone feels a responsibility
to prevent cyberattacks.

Cur cyloersecurity policies, standards,
processes and practices are integrated
into our risk managerment frarmework,
which addresses the principal risks we
face as a business and how we identify,
assess and manage them. In addition,
our CISO and his team utilise a risk
analysis standard from the Information
Security Forum (ISF), which is aligned
with industry best practice standards
toidentify and assess T security risks
aswell as numerous ISF controls

and checks,

Further Sustainakbility

Other

i Coca-Ce

2023 Inty

Cur processes for detecting, mon
threats and incidents, and for ens
reporting reguirernents, include t

® [Established risk based cyber
strategy. Regular reporting of
cyber risks and risk mitigation 1
the ELT, Audit Committee anc
the Board;

® Conducting regular training ar
awareneass on information sec
and data privacy for employee
including regular phishing
exercises. This is in addition
to simulations run with the EL
on their ability to respond to
cyber incidents;

® Continuous developrment and
ongoing improvement of Busi
Continuity Planning (BCP) anc
disaster recovery programme:
including internal and external
testing of security controls to
identify vulnerabilities;

® Threat vulnerability managem
and threat intelligence: proact
rmonitoring of cyber threats ar
events and implementaticn of
preventative measures is exec
by operating a 24/7 security &,
logging and management sysi
through a Global Security
Operations Centre;
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Following an initial evaluation for risk
and business impact by our IT Security
Director and in collaboration with the
CISO, relevant cybersecurity incidents
and threats are escalated to the
corporate Incident Management Team
(IMT) and communicated in a timely
manner to our Disclosure Commitiee
consisting of the Chairman, CEO, CFO,
Group Company Secretary and General
Counsel, and VP Investor Relations

& Corporate Strategy. The Disclosure
Committee is responsible for reviewing
and making the determination
regarding materiality and public
disclosures pursuant to the SEC

and exchange listing rules.

We use third party experts 1o support
on certain aspects of our cybersecurity
programme but maintain internal
leadership and oversight of all, including
in connection with our risk processes.
We work with other bottlers and
partners such as TCCC to share

insights on potential threats

We also monitor third party service
providers, through:

+ Aninternal controls assessment of
our third party control framework

« Governance and performance
through reporting requirements
for major vendaors

+ Procurement third party risk
managemeant processes

« |dentification and oversight by
our CISO, supported by our Business
Continuity and Resilience (BCR)
Leam, of risks associated with those

Financial

Statements Information

third party service providers that are
relevant to our Business Process and
Technclogy (BPT) function

« Improvements in researching the
emerging threat landscape

+ Impraving the security of cur external
attack surface; and

+ Conducting due diligence into peers
and trading partners

As at the date of this report, we are not
aware of any risks from cybersecurity
threats, including as a result of any
previous cybersecurity incidents, that
have materially affected us, our
business strategy, results of operation
or financial condition. For additional
information cancerning cybersecurity
risks we face, refer to the risk factor
subsection titled, "Cyber and IT
resilience’ on page 71,

Governance

In addition to having a dedicated cyber
security team concerned with day to
day cybersecurity operations,
cybersecurity is also a critical area of
focus at both our executive and Board
levels, which helps ensure that the
Board executes its oversight of cyber
risks and that we consider security risks
inour lbusiness strategy.

Qur cybersecurity processes for
managing and assessing cybersecurity
risks, as described above, are managed
and overseen by our Information
Security Committes, which comprisas
the CIO, CCO, Chief Data Privacy
Officer and other senior managemeant
members, and is coordinated by our

Further Sustainakbility

Other
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CISC who has been in situ for the pi
seven years, with 20 years' experient
cybersecurity and information secu
management. In addition, our CIO
chairs the Information Security
Committee, helping to steeritin
implementing effective processes
inresponse to information security
and risks. Our Information Security
Committee meets at least monthly
o oversee, discuss and manage
cybersecurity including topics such
as but not limited to data privacy,
(IT) business continuity and resilien
based on internal and external sour
of information Through these proce
and ongoing communications,

the Board via the Audit Committee
are informed about and maonitar th
prevention, detection, mitigation ar
remediation of cybersecurity threa
and incidents in real time.

As part of its general risk oversight
function, the Audit Committee
oversees CCEF's management of
cybersecurity risk on behalf of the
Board, The Committee receives
regular updates from managemern
on cybersecurity risks and cur effor
to manage those risks, including rer
on a biannual basis and maore frequ
as deemed appropriate by our CIO
regular receipt of feedback on the
effectiveness of implementing
cybersecurity awareness within
company culture as a whole, such a
results of implementing employee
training and phishing simulations.
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In accordance with provision 31
of the 2018 UK Corporate
Governance Code (the Code),
the Directors have assessed
the prospects for the Group.
The Directors have made this
assessment over a period of
three years, which corresponds
to the Group's planning cycle.

Financial

Statements Information

The assessmeant considered the Group's
prospects related to revenue, operating

profit, EBITDA and comparable free
cash flow. The Directors considered
the maturity dates of the Group's
debt obligations and its access to
public and private debt markets,
including its committed multi
currency credit facility. The Directors
also carried out a robust review and
analysis of the principal risks facing
the Group, including those risks that
could materially and adversely affect
the Group's business model, future
performance, solvency and liguidity.

Stress testing was performed on
a number of scenarios, including
different estimates for operating

profit and comparable free cash flow.

Among other considerations, these

scenarios incorporated the potential

downside impact of the Group's

principal risks, including those

related to:

+ Legal and regulatory intervention,
including in relation to plastic
packaging

« Risk of cyber and social engineering

attacks
+ Economic and political uncertainty
« Climate change and water

Further Sustainakbility Other

Coca-Ce
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Based on the Group's current finan
position, stable cash generation anc
access to liguidity, the Directors
concluded that the Groug is well
positicned to manage principal risk
and potential downside impacts of
such risks materialising, to ensure
solvency and liguidity over the
assessmeant period.

From a qualitative perspective, the
Directors also took into consideratit
the Group's past experience of
managing through adverse conditi
and the Group's strong relationship
position within the Coca-Cola syste
[he Directors considered the extre
measures the Group could take in t
event of a crisis, including decreasir
or stopping non-essential capital
investment, decreasing or stopping
shareholder dividends, renegotiatin
commercial terms with customers
suppliers or salling non-essential as:
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Non-financial and sustainability information statement

This Integrated Report
contains a combination of
financial and non-financial
reporting throughout.

As required by sections 414CA
and 414CB of the Companies
Act 2006 (the Companies Act),
the following non-financial
and sustainability information
can be found as stated in the
following table.

These pages contain, where
appropriate, details of our
policies and approach to
each matter.

Mon-financial and sustainability information

Other

Infarmation Coca-Ce

2023 Inty

Page(s)

Ervironmental matters

Employee matters

Social matters

Human rights

Anti-corruption and anti-bribery matters
Cur business model

Risk and principal risks

MNon-financial performance indicators
Climate-related financial information

Forward on supply chain on
Forward on climate on pagt
Forward on packaging onp
Forward on water on pages
TCFD on pages 48-60

Forward on society — peopl
Our stakeholders on pages
Forward on society — comir
Forward on society - Respe
Forward on society - Respe
Our business model on pag
Principal risks on pages 68-
Risk factors on pages 243-2
Sustainability performance
Key performance data sum
sustainability perfarmance
Taking action on sustainabil
Principal risks on pages 68-
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Business and financial review

Our business

CCER s aleading consumer goods group in Western Europe and the Asia Pacific
region, making, selling and distributing an extensive range of primarily NARTD
beverages, We make, move and sell some of the world's most loved brands —
serving nearly 800 million consumers and helping over two million customers
across 31 countries grow. We combine the strength and scale of a large,
multinational business with an expert, local knowledge of the customers

we sarve and communities we support.

Note regarding the presentation of alternative performance measures

We use certain alternative performance measures (non-IFRS performance
measures) to make financial, operating and planning decisions and to evaluate
and report performance. We believe these measures provide useful information
to investors and, as such, where clearly identified, we have included certain
alternative performance measures in this document to allow investors to better
analyse our business performance and allow for greater comparability. To do

so, we have excluded items affecting the comparability of period over period
financial performance, as described below. The alternative performance
measures included herein should be read in conjunction with and do not
replace the directly reconcilable IFRS measures,

The alternative perforrmance measures in this document have been calculated
in a8 manner consistent with those set forth in CCEP's 2022 Annual Report on
Form 20-F filed with the SEC on 17 March 2023, and the title of certain non-IFRS
measures has been updated to better reflect their comparable nature,

For purposes of this document, the following terms are defined:
"As reported"” are results extracted from our consolidated financial statements.
"Comparable' is defined as results excluding iterms impacting comparability,

which include restructuring charges, income arising from the ownership of certain

rmineral rights in Australia, gain on sale of sub-strata and associated mineral rights

in Australia, net impact related to European flooding, gains on the sale of property,

accelerated amortisation charges, expenses related to legal provisions, impact
of a defined benefit plan amendment arising frem legislative changes in respect
of the minimum retirement age and acquisition and integration related costs.
Comparable volurme is also adjusted for selling days.

"FX neutral" is defined as period results excluding the impact of foreign
exchange rate changes. Foreign exchange impact is calculated by recasting
current year results at prior year exchange rates.

Further Sustainakbility
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"Capex" or "Capital expenditures"”
and equipment and capitalised sof
obligations, less proceeds from disg
Capex is used as a measure to ensu
is in line with the Group's overall str:

"Comparable Free cash flow" is de
activities less capital expenditures (
adjusted for items that are not reas
have occurred within the prior two:
a measure of the Group's cash geni
account investments in property, e
and net interest payments while ex
innature to allow for better period
cash flow reflects an additional way
useful to our investors, and is notin
available for discretionary expendit,

"Comparable EBITDA" is calculate
and Amortisation (EBITDA), after ac
of period cver period financial perfi
cash expenditures, or fTuture reqguire
commitments. Further, comparable
cash requirements for, working cap
amortisation are non-cash charges,
are likely to be replaced in the futw
cash requirements for such replace

"Net Debt"” is defined as borrowing
instrurments and other financial asst
of cash and cash equivalents and sk
reporting net debt is useful as it ref
cash management and leverage. In
EBITDA is used by investors, analyst
operating performance in the cont

"ROIC" or "Return on invested caf
tax attributable to shareholders div
invested capital for the year. Invests
borrowings and equity attrioutable
and short-term investments,
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Business and financial review continued

“"Comparable ROIC" adjusts reported profit after tax for items impacting

the comparability of period over peried financial performance and is defined

as comparable operating profit after tax attributable to shareholders divided

by the average of opening and closing invested capital for the year. Comparabkle
ROIC is used as a measure of capital efficiency and reflects how well the Group
generates comparable operating profit relative to the capital invested in

the business.

“Dividend payout ratio" is defined as dividends as a proportion of comparable
profit after tax,

Forward-looking alternative performance measures

Within this report, we provide certain forward-locking non-1FRS financial
information, which management uses for planning and measuring performance.
We are not able to reconcile forward-looking non-IFRS measures to reported
rmeasures without unreasonable efforts because It is not possible to predict with
a reasonable degree of certainty the actual impact or exact timing of items that
rmay impact comparability throughout the yvear.

Unless otherwise stated, percentage amounts are rounded to the nearest 0.5%.

Key financial Year ended 31 December 2023

Further Sustainakbility

measures
UnaLidiesd, B¥im

€ milllons % change vs prior year

OF YERr Fates Comparable
: i As reported Comparable FX impact  As reported Comparable FX Impact  FX Meutral
Revenus 18302 18302 (394) 55% 5h% (25%) 80%
Cost of sales 11,582 To76 {249) 45% 4.5% (20%) H0%
Operating
EXDENSES 4,485 4353 [94) 6.0% £.5% (20%) 8.5%
Operating profit 2339 2373 (51 12.0% 11.0% (25%) 135%
Profit after taxes 1665 1701 (3%) Q5% 0% (752 11.5%
Diluted earnings
per share (£) 363 371 (0.08) 105% 25% (25%) 12.0%

(A} Sea Supplernantary financial information - ltems impacting comparability on page 90 for a reconciliation of reported
1o comparable results,
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Financial highlights

In 2023, our focus on leading brands
in-market execution served us well,
and margin growth management ir
promotion strategies across a broa
growth of 85%. Though headline pr
covering cost inflation, we continue
Despite inflationary pressures in ol
concentrate costs and continued ir
strong operating profit growth. This
cash flow generation and enabled .
as demonstrated by the dividend p

The net impact of 2023 performan
sumrmarised as follows:

= Reported revenue totalled €183 t
on a comparable and FX neutral k

= Yolume was down 0.5% on both a
per unit case increased 85% on a

* Reported operating profit was €2
and Fx neutral basis.

+ Reported diluted earnings per sh
up 12.0% on a comparable and FX

« MNet cash flows from cperating ac
free cash flow'™® was €17 billion.

(A) Sea Supplementary financlal information - Itams imp)
to comparable results,

(B} See Liquidity and capital managermert on pages 87-9
and comparabie free cash flow.
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Business and financial review continued

Operational review

Revenue

Revenue totalled £18.3 billion, up 5.5% versus prior year on a reported basis, and
8.0% on a comparable and FX neutral basis. Revenue per unit case increased by
85%in 2023 on a comparable and FX neutral basis. Volurme declined by 0.5% on
a comparable basis.

Year ended 31 December 2023

Revenue Reported % FX neutral %
iy Frilfcns o € As reported Comparable change change
Europe 14,553 14553 75% 85%
AP 3749 3749 (1.0%) 55%
Total CCEP 18,302 18,302 5.5% 8.0%

Comparable velume - sell day shift CCEP
| A B Year ended 31 December

racasL Lsing CUrrEnt ye 5 2023 2022 % change
Volume 3,279 3,300 (0.5%)
Impact of selling day shift n/a — n/a
Comparable volume - selling day shift adjusted 3,279 3,300 (0.5%)

(A} Aunit case equals approximately 5.678 ftres or 24 sight ounce senvings, a typical valume measure usad in our industry.

YVolumes were down 05% on both a reported and cormparable basis. In

Europe, strong in-market execution alongside continued consumer demand

in our developed markets drove volume growth of 0.5%, despite mixed summer
weather. AP volumes were down 5.0% versus 2022 mainly driven by softer
consumer spending in Indonesia and strategic stock keeping unit (SKUD
portfolio rationalisation, partly offset by continued underlying volurme

growth in Australia and New Zealand reflecting strong in-market execution.

Coca-Ce

Inforrmation
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Comparable volume by category

hanoe warsus oflor o

Sparkling

Coca-Cola™

Flavours, mixers and energy

Stills

Hydration

RTD tes, coffee, juices and other™
Total

(A2 RTD refers to ready to drink; Other includes alcohal ar

On a brand category basis in 2023, C
2022 ona comparable basis. This re
Zero Sugar, with volumes ahead of 2
and innovation, including strong act

Flavours, mixers and energy volume
comparable basis. Energy volumes®
continuing to gain distribution and
valume, reflecting strong consurme

Hydration volume decreased by 7.0
Water volume decreased by 13.5%, 1
as Skl rationalisation in Indonesia, t
and lberia (Aquabona), and Mount |
increased by 9.0%, reflecting contin
benefiting Powerade across listedr

RTD teas, coffees, juices and other ¢
on a comparable basis, This reflects
partially offset by strong volume gr
(up 235%). Inthe ARTD category, Jz
since launch and is now the numbel
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Business and financial review continued

Revenue by segment: Europe Reported revenue in Germany was
T o impacted mainly by solid performa
In millicns of £ except per case dat culated Ve ardid 39 Deceribar Additionally, revenue per unit case «
ek Bl et 2023 2002 xchange  INCrease implemented in the third ¢
As reported 14,553 13,529 7.5% Monstervolumes up 34%. From a ce
Adjust Impact of FX changes 147 n'a nfa rante; Fuzé Tesand Rowerdde also
EX neutral 14,700 13,529 8.5% Reportedrevenuein lberiawasup®
Revenue per unit case 5.56 5.14 g.0% continued growthinthe AFH chanr

Revenue in Europe totalled €14.6 billion, up 7.5% vearsus prior year on a reported
basis, and 85% on an FX neutral basis. Revenue per unit case in Europe increased
by 80% in 2023 on a comparable and FX neutral basis, reflecting positive headline
price increases and promotional optimisation alongside favourable mix

Year ended 31 December 2023

evenue by geography Reported FX neutral
Ir revifliceens of As reported % change % change
Great Britain 3235 50% 6.5%
Germany 3018 125% 12.5%
Iberia*™ 3325 5% ?5%
France™ 2327 11.0% 11.0%
Belgium and Luxermbourg 1078 35% 35%,
Metherlands 718 55% 55%
MNorway 376 (7.0%) 5.5%
Sweden 3¢8 (55%) 20%
lceland a4 (35%) 1.0%
Total Europe 14,553 7.5% 8.5%

(&) Iberia refers to Spain, Portugal and Andorra.
(B} France refers to continental France and Monaco.

Reported revenue in Great Britain was up 5.0% versus 2022, Foreign exchangs
transiation negatively impacted revenue growth by 1.5%, The increase in revenus
was mainly driven by revenue per unit case growth reflecting the headline price
increase implemented at the end of the second quarter and positive brand mix,
including growth of 165% in Monster and the successful launch of Jack Daniel's &
Coca-Cola. From a category perspective, Coca-Cola Zero Sugar, Fanta, Monster
and Dr Pepper showed strong volume growth.

impacted by the headline price inc
addition to favourable mix From a.
Sprite and Monster showed strong

Reported revenue in France was ug
by revenue per unit case growth su)
implementad in the first quarter, Fr
Manster, Sprite and Powerade cont

Reported revenue in the Northern |
the Netherlands, Norway, Sweden a
exchange transiation negatively im
in revenue was mainly driven by rew
headline price increase implemeants
mix led by the recovery of the AFH
From a category perspective, Mons
volume growth

Revenue by segment: API

Revenue AP|

current y ESUITS AT Qrior Yy
As reported and comparable
Adjust Impact of FX changes
FX neutral

Revenue per unit case

Reported revenus in AP| totalled £
orup 5.5% on a comparable and FX
by 11.0% in 2023, on a comparable al
5.0% on a compgarable basis driven t
MNew Zealand offset by the strategi
spending in Indonesia.
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Business and financial review continued

Year ended 31 December 2023

Further Sustainakbility

Rewvenue by geography Reported FX neutral
I millicas of € As reported % change % change
Australia 2385 20% Q5%
Mew Zealand and Pacific Islands &7 45% 11.0%
Indonesia and Papua New Guinea 685 (14 5%) (105%)
Total API 3,749 (1.0%) 5.5%

Revenue in the Australia, Pacific and Indonesian territaries (Australia, New Zealand
and Pacific Islands, Indonesia and Papua New Guinea) was down 1.0% versus 2022,
Foreign exchange translation negatively impacted revenue growth by 6.5%.

The underlying increase in revenue was mainly driven by revenue per unit case
growth as a result of the headline price increase implemented across all our
rmarkets during the first half of the year and promotional optimisation in Australia.
Coca-Ceola Zero Sugar, Monster and Powerade showed strong volume growth.

Cost of sales

Reported cost of sales totalled €116 billion, up 45% versus prior year on a reported
basis, and 65% on a comparable and FX neutral basis. Cost of sales per unit case
increased by 7.5% on a comparable and FX neutral basis.

Cost of sales

Year ended 31 December

Other

i Coca-Ce

2023 Inty

Cost of sales in Europe increased in
2022 on a comparable basis. Cost o
driven by continued levels of comir
aluminium were the main drivers of
recycled PET and energy price leve
the year. Headline price increasesw
response to these inflationary pres:
drove increased revenues per unit c:
Mix was also adverse, driven mainly t

Cost of sales in API reflected lower?
comparable basis, partially offset by
transportation and freight, and incr
concentrate costs.

Operating expenses
Reported operating expenses total
on areported basis, and 85% onac

Operating expenses
Fx i

I podll

Adjust: Total items impacting comparal

(5]

cirrEr b it at 2023 2022 % change Adjust: Restructuring charges
As reported 11,582 11,096 4.5% Adjust: Acquisition and Integration rek
Adijust Total items impacting )] 8) Adjust: Litigation'™
Adjust: Restructuring charges™ ) 1) " Adjust: Accelerated amortisationt™
Adjust: European flooding'® =} 1 s Adjust: Defined benefit plan amendm
Adjust: Litigation™ (6) = Comparable
Comparable 11,576 11,088 4.5% Adijust: Impact of FxX changes
Adjust Impact of FX changes 249 nsa n/a Comparable and FX neutral
Comparable and FX neutral 11,825 11,088 B.5% () Arouris represent restruchuning charges ralatad ta
Cost of sales per unit case 3.61 3.36 7.5% (B} Arnounts represent costs incurred in connection with

(A) Amaounts represent restructuring charges related to business transformation activities.

(B} Armaounts represant the incremental expense incurred offset by the insurance recoverias collected as a result of the Juty 2021
flooding events, which impacted the operations of cur production facilities in Chaudfontaine and Bad Meuenahr,

(C) Amounts relate to the establishment of a provision in connection with an ongoing tabour law matter in Germany.

as well as integration costs related to the acquisition
31 Decernber 2022,
{C) Arnounts relate to the establishment of a provision in
(D) Arncunts represent acoelerated amartisation charge:
arvd Bearn Suntary upon expiration of the cument cor
{E) Amounts represent the impact of a plan amendmeni
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Business and financial review continued

Operating expenseas in Europe increased, driven by continued inflationary
pressures on labour and haulage, as well as optimised investment in trade
rmarketing expenses to support aur top line growth, With a third of operating
expenses being variable in nature, the uplift in volume reflecting resilient
consumer demand and strong in-market execution also impacted our

cost base.

Similar to Europe, comparable operating expenses in AP also reflected
inflationary pressures on labour and haulage, and increased investment in
trade marketing expenses contributed to the growth in operating expenses.

Discretionary spend optimisation and the delivery of our previously anncounced
rmulti-year efficiency programme, which has now been closed out, maintained
our cperating expenses as a percentage of revenue versus 2022

Restructuring

Restructuring charges of £2 million and £85 million were recognised within
reported cost of sales and reported operating expenses, respectively, for the
year ended 31 Decermnber 2023, related principally to severance charges arising
from various transformation initiatives.

Restructuring charges of £19 million and £144 million weare recognised within
reported cost of sales and reported operating expenses, respectively, for the
yvear ended 31 December 2022, which are primarily attributable to €82 million
of expense recognised in connection with the transformation of the full service
vending operations and related initiatives in Germany:.

Effective tax rate
The reported effective tax rate was 24% and 22% for the years ended 31 December
2023 and 31 December 2022, respectively.

The increase in the reported effective tax rate to 24% in 2023 (2022: 22%) is largely
due to the increase in the UK statutory tax rate to a weighted average of 235%
and the review of uncertain tax positions.

The comparable effective tax rate was 24% and 22% for the vears ended 37
December 2023 and 31 Decamber 2022 respectively.

Further Sustainakbility
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Income tax
I millicins of E

As reported
Adjust: Total items impacting comparat
Adjust; Restructuring charges™
Adjust: European flooding'®
Adjust: Defined benefit plan amendm
Adjust: Coal royalties™
Adjust: Property sale'®?
Adjust: Litigation ™
Adjust: Accelerated amortisation *%
Comparable

{A) Armnounts represent the tax impact of restructuring ct

(B) Arnounts represent the tax impact of the incrementa
of the July 2021 flooding events, which impacted the

{C) Arnounts represent the tax impact of a plan amendr
retirement age.

(D) Armounts represent the tax impact of royalty income
Thaz repalty Income was recognised as "Other incorma’
31 Decernber 2023 and 31 Decemnber 2022, respective

(E) Arnounts represent the tax imgact of gains mainly att
recognised as "Other incorme” in our consalidated inct

(F) Armounts represent the tax impact related to the est:
in Germany.

(G0 Arnounts represent the tax impact of accelerated am
betweean CCEP and Beam Suntory upon expiratian of

Return on invested capital

For the year ended 31 December 2(
reported basis, to 2.5%, versus 2022,
basis points versus 2022, reflecting t
and continued focus on capital allo
of capital efficiency and reflects ho
operating profit relative to the capl
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ROIC
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Year ended 31 December

2023 2022
Reported profit after tax 1,669 1.521
Taxes 534 434
Finance costs, net 120 114
Mon-operating items 16 15
Reported operating profit 2,339 2,086
Iterms impacting comparakbilin® 34 52
Comparable operating profit™ 2,373 2,138
Taxes'® (570) (4743
MNon-controlling interest (13)
Comparable operating profit after tax attributable to
shareholders 1,803 1,651
Opening borrowings less cash and cash equivalents and
short-term investments 10,264 14675
Dpening equity attricutable to shareholders 7447 7033
Opening invested capital 17,711 18,708
Closing borrowings less cash and cash equivalents and
short-term investments 409 10,264
Closing equity attributable to sharehalders 7976 7447
Closing invested capital 17,385 17,711
Average invested capital 17,548 18,210
ROIC 9.5% 8.4%
10.3% 1%

Comparable ROIC

{A) Reconciliation fram reported to comparable gperating profit i included in the Supplermentary Financial Information - ltems

impacting comparability section on pages ?1-%2.

(B} Taxrate used is the comparable effective tax rate for the year (2023: 24%, 2022 22%).

Coca-Ce
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Liquidity and capital management
Liquidity

Ligquidity risk is actively managed to
our commitments as they fall due. ¢
limited to, cash flows from operatin
delbt securities, and bank borrowing
on hand and available short- and lo
fund our working capital requireme
pavments, capital expenditures, be)
and dividends to shareholders for b
period thereafter. Counterparties a
equivalents are continuously assess
and liguidity. Based on information
believe it is at significant risk of def:

The Group has amounts available fe
currency credit facility (2022: €195 1
facility matures in 2029 and is for g
the Groug's working capital needs, |
is no indication that the financial ins
unakle to fulfil their commitmeants
The Group's current credit facility
impact its liquidity or access to cap
no amounts drawn under this credit

MNet cash flows from operating acth
of 4.3%, or €126 million, from €2 932
increased revenue performance of
improverment initiatives. These cast
operations and included restructuri

In 2023, we continued to monitor ot
programmes, given continued unce
plant and equipment and capitalise
programme was €812 million, comp

Comparable free cash flow generat
£1.734 million, after adjusting for €8
connection with the royvalty income
rights in Australia. The decrease rel:
largely driven by cycling the impact
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Business and financial review continued

Year ended 31 Decembar

Further Sustainakbility

Comparable free cash flow

i rrilligr 2023 2022
Net cash flows from nperating activities 2,506 2.932
Less; Purchases of property, plant and equipment &72) (5007
Less: Purchases of capitalised software {140} (103
Add: Proceeds from sales of property, plant and

equipment 101 1
Less: Payments of principal on lease obligations (148) {153)
Less: Net interest payments (1243 1300
Adjust Iterrs impacting comparabilit B9} (252
Comparable free cash flow 1,734 1,805

(Al During the year ended 31 Decamizer 2023, the Group has recelved net of tax cash proceeds of £89 milllon in connection with the
royalty income arising from the ownership of certain mineral rights in Australia, During the year ended 31 Decernber 2022, €252
million of cash proceads were received from the reglonal tax autharities of Bizkaia (Basque Reglon), In connection with the
ongoing dispute in Spain regarding the refund of histarical WAT amounts related to the period 2013-2016, The proceeds associated
with these specific events have been included within the Groug's net cash flows from operating activities for the years ended
31 Decermnicer 2023 and 31 Decemnber 2022, respectively. Given the unusual nature and to allow for better period over period
cornparability, our comparable free cash flow measure excludes the cash impact related to these items.

I 2023, total borrowings decreased by €511 million, This was driven by repayments
on third party borrowings of €1,159 million and payrnents on the principal and
interest from lease ckligations of €165 million, partially offset by proceeds fram
third party borrowings of €694 million. Movement as a result of fair value hedges
resulted in anincrease of borrowings by €40 million. Additions and other
movements on leases further increased borrowings by €191 million. All this was
partially offset by currency translation and other non-cash changes of €112 million.

The following bonds were repaid on maturity: US$850 million 05% Notes 2023,
repaid in May 2023; U5525 million 4.34% Notes 2023 and U3525 million 4.34% Notes
2023 both repaid in October 2023, and €350 million 2.625% Notes 2023, repaid in
Movember 2023. In December 2023, the Group issued €700 million 3.875%

Motes 2030 in connection with the proposed acquisition of CCBPI, which mature
in December 2030,

Other
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2023 Inty

Capital management

The primary objective of our capita
ratings and to maintain appropriate
maximise shareholder value, Qur cr
agencies. We regularly assess debt
policy for capital structure. Cur cap
adjusted in light of changes in econ

Met debt

Total borrowings

Fair value of hedges related to borrowir
Other financial assets/liabilities'™
Adjusted total borrowings*
Less: cash and cash equivalents
Less: short-term investments™

Net debt

(BY

Credit ratings

As of 14 March 2024
Long-term rating
Dutlock

Maote: Our credit ratings can be materlalty influenced by a
declsions and working capital management activities of T
recommendation to buy, sell or hald securities and many b
(A} Met debt includes adjustrments for the fair value of de
the Group's borrowings. In addition, net debt also incl
external parties on hedging instrurments refated to be
(B) Cash and cash equivalents as at 31 December 2023 ar
cashin Papua Mew Guinea kina, Presently, there are g
cash held in Papua New Guinea can be converted int
() Short-term investrmants are term cash deposits with
o year. Thesa short-term investments ara hald wil
of capital and liguidity. Short-term investments as a
million, respectively, of assets in Papua New Guines
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The ratio of net debt to comparable EBITDA is used by investors, analysts and B
credit rating agencies to analyse our operating performance in the context of In millions of £
targeted financial leverage, and so we provide a reconciliation of this measure Reported profit after tax
MNet debt enables investors to see the economic effect of total borrowings, fair Taxes
value impact of related hedges and other financial assets/liabilities, cash and PR S HEE ast fE
cash equivalents, and short-term investments in total. Comparable EBITDA S
is calculated as EBITDA after adding back items impacting the comparability Non-operating iters
of vear over year financial perfarmance. Reported operating profit -
Comparable EBITDA does not reflect our cash expenditures, or future Cepretiagon and ermorisation
requirements for capital expenditures or contractual commitments. Further, Reported EBITDA
comparable EBITDA does not reflect changes in, or cash requirements for, Items impacting comparability
our warking capital needs, and, although depreciation and amortisation are Restructuring charges™

rnon-cash charges, the assets bbeing depreciated and amortised are likely
to be replaced in the future and comparable EBITDA does not reflect cash
requirements for such replacements.

Net debt to comparable EBITDA

Comparable EBITDA in 2023 totalled €31 billion and increased relative to 2022
by €217 million. The increase versus 2022 was primarily driven by the increase in
reported operating profit, reflecting increased revenue. The ratio of net debt to
comparable EBITDA is 30 versus 35 in 2022 reflecting the decrease in net debt
due to the repayment of borrowings and the increase in comparable EBITDA.

Dividends

In line with our commitments to deliver long-term value to shareholders,

we paid a first half interim dividend of €0.67 per share in May 2023 and a second
half interim dividend of €117 per share in December 2023, based on comparable
diluted earnings per share, maintaining a payout ratic of approximately 50% in
lime with our dividend palicy. For the year ended 31 December 2023, dividend
payments totalled €841 million {2022 £763 million).

Share buyback
MNo Shares were repurchased in 2023 and 2022,

Acguisition and integration related costs

European flaoding!™
Litigation™

Property sale'™
Sale of sub-strata and associated mineral
Coal rayalties™

Defined benefit plan amendment™
Comparable EBITDA

Net debt to EBITDA

Net debt to Comparable EBITDA

(A) Armounts include accelerated amortisation charges &
and Beam Suntary upon expiration of the current cor

CB) Arnounts represent restructuring charges related to b
inclisded in the depreciation and amartisation line.

{C) Arounts represent casts incurred in connection with
a5 weall as integration costs related to the acquisition

(D) Armcatits represent The incremental BXpense Incurmed
flooding events, which impacted the operations of ou

{E) Armounts relate to the establishment of a provision in

(F) Armaunts represent gains mainly attributable to the s
“Other income” in cur consciidated income statemen

(&) Armounts represent the considerations received relati
The transaction comgleted in April 2023 and the proo
statement for the year ended 31 December 2023

(HY Armounts represent rovalty income arising fram the o
recognised as "Other income” in our consalidated inc
2022, respectively.

(I} Arnounts represent the impact of a plan amendment
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Business and financial review continued

Supplementary financial information - Items impacting comparability - Reported to comparable
The following provides a summary reconciliation of items impacting comparatility for the years ended 31 December 202

Full year 2023 Full year 2022

share data Profit after Diluted earnings od, E s ri data

which is calculated prar ing Operating profit tanes per share (€) whikch §s calculated ¢ ke i

As reported 2,339 1,669 3.63 As reported

Items impacting comparability Items impacting comparability

Restructuring charges™ Q4 79 01 Restructuring charges™

Acquisition and integration related costs & 12 14 ).0): Acquisition and integration related costs:

European flocding'™ ) (7} (0.02) European flooding™

Coal royalties'™ (18) 12) (0.03) Coalroyalties™

Property sale™™ (54 (38) (008) Defined benefit plan amendment™”

Litigation®™ 17 2 003  Comparable

Accelerated amortisation'® 27 19 004

Sale of sub-strata and associated mineral rights' (35) (35) {0.07)

Comparable 2,373 1,701 n

(A Amounts represent restructuring charges related to business transformation activities. {E)} Armounts represent gains mainly attributable to the s

(B) Armounts represent costs incurred in connection with the proposed acouisition of CCBPI for the year ended 31 Decermber 2023 "Cther income” in our consclidated income statemer
as well as integration costs related to the acquisition of CCL recognised during the year enced 31 Decerniber 2022, (F) Ameounts relate to the establishment of a prosision in

() Amounts represent the incremental expense incurred offset by the insurance recoveries collected as a result of the Juby 2021 ({5} Arnounts represent accalerated amartisation charge:
flooding events, which impacted the operations of cur production facilities in Chaudfontaine and Bad Mewenahr. and Beam Suntory upon expiration of the current cor

(D) Amaounts represent revalty income arising from the cwnership of certain mineral rights in Australia. The rovalty income (H} Armounts represent the considerations received relati
was recagnised as "Other Income” in our consolldated Incorme statemeant for the years ended 31 Decamber 2023 and The transaction comgletad in April 2023 and the proo
31 December 2022, respectively, statement for the year ended 31 December 2023,

() Armounts represent the impact of 2 plan amendment

Operating profit by segment

Year ended 31 December

Operating profit Europe Operating profit API

by recasting current year resuits at prior year rates 2023 2022 SChenge: by rebosting cumbht yhar reaulEat bt paar 1abs:
As reported ' 1,842 1,529 20.5%  Asreported

Adjust Total items impacting 46 141 nfa  Adjust Total iterns impacting
comparability comparability

Comparable 1,888 1,670 13.0%  Comparable

Adjust Impact of FX changes 1% n/a nfa Adjust Impact of FX changes
Comparable and FX neutral 1,907 1,670 14.0%  Comparable and FX neutral

The Company's Strategic Report is set out on pages 1-90. The Strategic Report was approved by the Board on 15 March 2

Damian Gammell,
Chief Executive Officer
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Chairman'’s
introduction .

On behalf of the Board, | am
pleased to present the corporate
governance report forthe year
ended 31 December 2023.

Thereport describes CCEP's
corporate governance framework
and procedures, and summarises
the work of the Board and its
Committees to illustrate how

we have discharged our duties
during the year.

It was another busy yvear, with the
Board taking the opportunity to

visit our colleagues in Australia and
MNew Zealand and witness first hand,
once again following the Board's visit

to Indonesia in 2022, the positive
integraticn and successful collaboration
with our teams in AP

It was also announced in August 2023
that CCEP, together with AEV, had
entered into a non-binding Letter of
Intent to jointly acquire CCBPRI, which
we are delighted to say completed
on 23 February 2024. The acquisition

Financial

Statements Information

of CCBPI solidifies CCEP's position
as the world's largest Coca-Cola bottler
by revenue

some key areas of focus and decisichs of
the Board during 2023 are outlinad below.

Managing and mitigating the effects
of the macroeconomic environment
2023 was another challenging year

as a result of the effects of the war

in Ukraine, the conflict in the Middle
East and other economic factors.

The Board provided strategic oversight
and guidance to management to
mitigate the impacts arising from
commodity prices and inflaticnary
pressures, Adaptability and agility during
2023 were key and will continue to be
important into 2024,

Culture

The Board plays a critical rale in
shaping the culture of the Company
by promoting growth focused and
values-based conduct and aims to
create a culture where everyone feels
welcome to be themselves and that
they are valued and belong. To monitor
this during the year, the Board received
autputs from engagement surveys,
CoC reporting, diversity statistics

and health and safety indicators

Health, safety and wellbeing

The Board's key priority remained the
safety of our pecple, customers and
communities. A number of measures
continued to be putin place to support
the physical and mental wellbeing and
health of our people. This included
enhancing the number of wellbeing
First Aiders to a new total of over 1250.

Further Sustainakbility
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The Board was also pleased to see ¢
improvermeant in lost time incident r

> Read more in Great people on paas
20-26

ESG

The Board continues to recognise
the growing importance of ESG to
its stakeholders, including the focus
clear and quantifiable commitmen
The Board supported the move du
the year to an independent third
party to provide limited assurance
over selected This is Forward KPls.
The Board alsc approved a new
water use ratio reduction target.

Board changes

A key aspect of my role as Chairmar
is ensuring that collectively the Boa
has the skills, knowledge, diversity al
experience it reguires. As announce
on 14 Decernber 2023, we are deligh
to welcome Guillaume Bacuvier to
Board. He offars a wealth of relevar
skills and experience and succeeds
Garry Watts, Garry has been a stron
and valued Board member, and

we thank him for his invaluable
contribution throughout his tenure

Read more about Board changes on
page 99.and M3-14

Board evaluation

We again conducted a review of

the effectiveness of the Board and

Board Committees, which helps to

support their continuous improvearr

The process was led by our Senior

Independent Director and Compar
Secretary and involved the comple
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Board of Directors

Our Board of
Directors™’ is diverse,
experienced and
knowledgeable,
bringing together
the skills needed

for our long-term
success in line with
our skills matrix.

Total number of
Directors on the Board

(A} Based on Directors
as at 29 February 2024,

(B} Excluding the Chairman,

Further Sustainakbility
Information
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Nationality

French

¢

Bulgarian

Women on the Board

wI

w

Directors' skills anc

Strategic planning

Marketing/PR/Consu

Customer/Retail
People
Sustainability
Bottling Industry
Coca-Cola system
Audit/Risk/Finance

Digital technology

<)

Independent Direc
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Directors' biographies

As at 31 December 2023,
our Board consisted of

our Chairman, CEO and

15 Non-executive Directors.

Biographies of our Board
members and details of Board
and Committee changes made
up until the publication of this
report are set out on pages
95-99.

> Find out more at
cocacolaepcomdboard-of -directors
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Sol Daurella
Chairman
Date appointed to the Board May 2016
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Damian Gammell
Chief Executive Officer (CEQ)
Date appointed to the Board Dec 2016

Committees @0~

Committees AT A E

Key strengths/experience

« Experienced director of public
companies operating in an
international envircnment

« A deep understanding of fast
moving consumer goods (FMCG)
and our markets

« Extensive experience at Coca-Cola
bottling companies

- Stronginternational strategic and
commercial skills

« Sol and the Daurella family have been
part of the Coca-Cola system for over 70
years, when the first bottling agreerment
was sigred in Spainin 1931

Key external commitments

Co-Chairman and member of the
Executive Committee of Cobega, SA,
Executive Chairman of Olive Partners, 5.A,
director of Equatorial Coca-Cola Bottling
Company, 5L, independent non-executive
director and a member of the
Appointments, Remuneration and
Responsible Banking, Sustainability and
Culture Cormmittees of Banco Santander

Previous roles

Various roles at the Daurella family's
Coca-Cola bottling business, director of
Banco de Sabadell Ebro Foods, Acciona
and Co-Chairman of Grupo Cacaclat

Key strengths/experience

- Strategy, risk rmanagement,
development and execution experie

« Vision, customer focus and
transformational leadership

« Developing people and teams and
promoting sustainability

« Ower 25 years of leadership
experience and in depth understand
of the non-alcohalic ready to drink
(NARTD) industry and within the
Coca-Cola system

Key external commitments

MNAA

Previous roles

Beverage Group President of Anadolu
Group and CEQ of Anadolu Efes, CECQ
Managing Director of Coca-Cola icecel
and a number of other senior executiv
roles in the Coca-Cola system including
Russia, Australia and Germany

Key to Committees ° Affiligted Trancaction Committes ° Audit Committee . Ernironrmental, Social and Govemance Committee ° Normination Comimitl
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Directors' biographies continued

John Bryant
Independent Non-executive Director
Date appointed to the Board Jan 2021

José Ignacio Comenge
Mon-executive Director
Date appointed to the Board May 2016

Further Sustainakbility
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Mathalie Gaveau
Independent MNon-executive Director
Date appointed to the Board Jan 2019

Committees @ v @
Key strengths/experience

+ Chairman/CEQ of a multinaticnal
public company

« Expertinstrategy mergers and
acquisitions, restructuring and
portfolio transfarmation

= 30 vyears' experience in consumer Qoods

« Strong track record of finance and
operational leadership, experience
in overseesing information technology

+ Engaged in the cybersecurity
strategy process

Key external commitments

Chairrman of the Board and of the
Momination Committee and memiber

of the Remuneration Commities of
Flutter Entertainment plc, non-executive
director, Chairman of the Remuneration
Committee and memiber of the Audit,
Corporate Responsibility and Momination
Committees of Compass Group plc and
non-executive director and member of
the Audit and Mominating and Corporate
Governance Committees of Ball Corporation

Previous roles

Executive Chairman and CEQ of Kellogg
Company having previously held a variety
of senior roles in the Kellogg Company,
strategy advisar at AT, Kearney and
Marakon Associates and non-executive
director of Macy's Inc.

Committees ara e n@
Key strengths/experience
« Extensive experience of the
Coca-Cola system
+ Broad board experience across
industries and sectors
+ Knowledgeable about the industry
in our key market of lberia
= Insights in formulating strategy drawn
from leadership roles in varied sectors

Key external commitments

Director of Olive Partners, S.A, ENCE
Energia vy Celulosa, SA, Compania Vinicola
cel Morte de Espafia, 5.4, Ebro Foods 5.4,
Barbosa & Almeida SGPS, 5.A, Mendibea
2002, 5L and Chairrman of Ball Beverage
Can lberica, S.L

Previous roles

Senior roles in the Coca-Cela system,

AXA, S A, Aguila and Heineken Spain and
YVice-Chairman and CEO of MMA Insurance

Committees ®-0
Key strengths/experience

- Successful tech entreprenaur
and investor

« Expertine-commerce and digital
transformation, innovation, mobile,
data and social marketing

+ International consumer
goods experience

Key external commitments
Mor-executive director of Lightspeed
Commerce Inc, Sonepar and PortAven
World and Senior Advisor to BCG

Previous roles

Founder and CEQ of Shopcade,
Interactive Business director of the
TBWA Tequila Group, Asia Pacific
E-business and CRM Manager for Club
Med, co-founder and Managing Direct
of Priceminister, Financial Analyst for
Lazard, and non-executive director of
HEC Paris and Calida Group and Presid
of Tailwind International Corp, special
acquisition company

Key to Committees ° Affiligted Trancaction Committes ° Audit Committee . Ernironrmental, Social and Govemance Committee ° Normination Comimitl
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Directors' biographies continued

Mary Harris
Independent Non-executive Director
Date appointed to the Board May 2023

Committees aoa ot @@
Key strengths/experience

- Toplevel strategic cutlook with
international and consumer focus

« Significant non-executive director
experience gained from other major
listed companies

« [Deep understanding of remuneration
requirements gained from previous
Rermuneration Committee chair roles

Key external commitments
Designated non-executive director for
workforce engagement and a memiper
of the Remuneration Committes of
Reckitt plc and a Supervisory Board
memiber at HAL Haolding NV

Previous roles

MNon-executive director at TV plc,
Unibail-Rodamco Westfield SE,
Sainstbury's, TNT Express and TNT MW
and Partner at McKinsey & Company

Thomas H. Johnson

Independent Non-executive Director and
Senior Independent Director

Date appointed to the Board May 2016

Committees DN | ]
Key strengths/experience

« Chairman/CED of international
public companies
« Manufacturing and distribution expertise
+ Extensive international management
experience in Europe
« nvestment and finance experience

Key external commitments
CEQ of The Taffrail Group, LLC and non-
executive director of Universal Corporation

Previous roles

Chairman and CEC of Chesapeaks
Corporation, President and CEC of
Riverwood International Corporation,

and director of Coca-Cola Enterprises, Inc,
ZenOn Corporation, Mirant Corporation,
ModusLink Global Solutions, Inc, Superior
Essex Inc. and Turmi, Inc.

Further Sustainakbility
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Dagmar Kollmann
Independent MNon-executive Director
Date appointed to the Board May 2019

Committees BO -
Key strengths/experience

- Expertinfinance and international
listed groups

« Thorough understanding of capital
rmarkets and mergers and acquisition

« Extensive commercial and investor
relations experience

= Strong executive and senior leadersk
experience in global businesses

« Risk oversight and corporate
governance expertise

Key external commitments

Chairman of the Supervisory Board

of Citigroup Global Markets Europe AC
member of the Supervisory Board of
Unibail-Rodamco-Westfield SE and
Deutsche Telekom AG, non-executive
director of Paysafe Group Limited,
and Commissioner in the German
Monopolies Commission

Previous roles

CEC and Country Head in Germany an
Awustria for Margan Stanley, member of
boards of Morgan Stanley Internationa
and Maorgan Stanley and Co. Internatio
Ltd in London, Assaciate Director of UE
in London, non-executive director of K
IPEx¥-Bank and Deputy Chairman of th
Supervisory Boards of Hypo Real Estate
Heldings AG and Deutsche
Pfandbriefbank AG

Key to Committees ° Affiligted Trancaction Committes ° Audit Committee . Ernironrmental, Social and Govemance Committee ° Normination Comimitl
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Nicolas Mirzayantz
Independent Non-executive Director
Date appointed to the Board May 2023

Mark Price
Independent Non-executive Director
Date appointed to the Board May 2019

Further Sustainakbility
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Nancy Quan
MNon-executive Director
Date appointed to the Board May 2023

Committees Q@

Key strengths/experience
- Ower 30 vears of strategic, operational
and business transformation experience
« Adeep understanding of the
FMCG inclustry
« Strong sustainability and ESG experience

Key external commitments
Director of Puig S.L

Previous roles

Yarious senior roles at IFF, including
President, Maurish Division and Divisional
CEQ, scent Division. Previously served on
the Board of the International Fragrance
Association and was a Cultural Leader at
the World Economic Forum

Committees s @@ -
Key strengths/experience

« Extensive experience in the
retail industry

« Adeep understanding of
international trade

« Strong strategic and sustainable
developrment skills

Key external commitments
Mermber of the House of Lords,
Founder of Waorkl, Chair of Trustees
of the Fairtrade Foundation UK and
President and Chairman of the
Chartered Management Institute

Previous roles

Managing Director of Waitrose

and Deputy Chairman of John Lewis
Partnership, non-executive director

and Deputy Chairrman of Channel 4 TV
and Minister of State for Trade and
Investment and Trade Folicy, Chair of
Business in the Community, The Prince’s
Countryside Fund and Member of
Council at Lancaster University

Committees aoa @

Key strengths/experience

- Extensive knowledge of the
Coca-Cola system

« Significant leadership experience
spanning inncvation and consumer
trends, research and developrment,
and supply chain

« Experience applicable to our expanc
geographical footprint in the API reg

Key external commitments
Executive Vice President and Global CI
Techrical and Innovation Officer at TCH
a member of the Liberty Mutual Groug
Board of Directors, the Industry Affiliat
Advisory Board for the University of
California Davis MBA Program and the
FIRST (For Inspiration and Recognition
of Science and Technology) Executive
Advisory Board

Previous roles

Yarious senior roles at TCCC including
Chief Technical Officer for Coca-Ceola
Morth America, Global Research and
Development Officer, Vice Praesident,
Innovation, Research and Developmen
eneral Manager for Europe and Euras
Group, Vice President, Research and
Development, Pacific Group, responsit
for the Shanghal, Japan and India Rese
and Development Centres

Key to Committees ° Affiligted Trancaction Committes ° Audit Committee . Ernironrmental, Social and Govemance Committee ° Normination Comimitl
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Directors' biographies continued

Dessi Temperley
Independent Non-executive Director
Date appointed to the Board May 2020

Appointed 1 January 2024

Guillaume Bacuvier
Independent Non-executive Director
Date appointed to the Board Jan 2024

Committees s e v R Committees AT A' E N R

Key strengths/experience Key strengths/experience

= Financial and technical « Valuable perspectives on consumer
accounting expertise behaviours and strategy

« Strong commercial insights and
knowledge of European markets

» |nternational consumer brands
experience

« Skilled intechnology

Key external commitments
MNon-executive director and Chairrman

of the Audit Committee of Cimpress plc,
rnon-executive director and member of the
Audit and Risk Committee of Philip Marris
International Inc. and member of the
Supervisory Board of Corbion NV,

Previous roles

Group CFO of Beiersdorf AG, member of
the Supervisory Board of Tesa 5E, Head of
Investor Relations at Nestle, CFO of Nestle
Purina EMEMNA and CFO of Nestlé South
East Europe, and finance roles at Cable &
Wireless and Shell

« Brings awealth of marketing
effectiveneass insights from across
Europe and APAC

+ Strong track record of commercial and
technolegical business transformation

Key external commitments

CEC of Worldpanel, Kantar's consurmer
panel market research division, and
non-executive director of Berger-Levrault

Previous roles

CEQ of dunnhumby, a number of
senior positions at Google and COrange
and non-execulive director of Attest
Technologies Limited and VEON Ltd

Coca-Ce
2023 Inty
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Senior management

1. Nik Jhangiani 2. Clare Wardle 3. José Antonio Echeverria
4. Peter Brickley 5. Stephen Lusk 6. Ana Callol 7. Victor Rufart
8. Véronique Vuillod 9. Leendert den Hollander 10. John Galvin
11. Francesc Cosano 12. Stephen Moorhouse 13. Peter West

il
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Senior management continued

Our senior management
team and Damian Gammell
together constitute the
members of the Executive
Leadership Team (ELT).

Nik Jhangiani
Chief Financial Officer (CFQ)
Appointed May 2016

Further Sustainakbility

Nik has more than 30 years of finance
experience, including 20 years within

the Coca-Cola systerm, previously as Senior
Vice President and CFO for Coca-Cola
Enterprises, Inc. Nik started his career

in New York at accountancy firm Deloitte
& Touche before spending two years

at Bristol-Myers Sguibb as International
Senior Internal Auditor. He then joined the
Colgate-Palmaolive Company in Mew York
where he was appointed Group Financial
Director for the Migerian operations, before
moving to TCCC in Atlanta, He is a Certified
Public Accountant. Mik is also the culture
and heritage inclusion executive sponsor

at CCEPR.

Clare Wardle
General Counsel and Company Secretary
Appointed July 2016

Clare leads legal, risk, compliance, security
and company secretariat. Prior to jaining
CCEP, she was Group General Counsel
and Cormpany Secretary at Kingfisher ple,
Cormmercial Director, General Counsel
and Company Secretary at Tube Lines
and held senior roles at the Royal Mail
Group, She began her career as a barrister
before moving to Hogan Lovells: Clare is
the Senior Independent Director of The
City of Londan Investment Trust plc and
chair of the Royal British Legion Industries’
Development Board. Clare is also the
LGBTO+ inclusion executive sponsor

at CCEP,

Other
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José Antonio Echeverria
Chief Customer Service and

Supply Chain Officer
Appointed September 2019

José Antonio leads CCEP's end to end
supply chain and customer service. He
focused on creating a superior experie
for aur customers, while delivering an
expanded and sustainable portfolio

of drinks and packaging. He has been &
part of the Coca-Cola system since 200
serving in multiple roles including Vice
President of Strategy and Transformat
Projects for the [beria business unit, an
Vice President, Strategy and Coordinat
for Supply Chain across CCEP. Jose Ant
is also the disability inclusion executive
sponsorat CCER,

Peter Brickley

Chief Information Officer (CIO)
Appointed November 2016

Peter leads the business process and
technology function at CCEP, including
steering CCEPS investments in techno
solutions, Peter has over 25 years'
experience leading technology for glol
businesses including Heineken, Centric
and BAT, Before CCEP, he was Global €
and Managing Director of Global Busin
Services at SABMiller, Peter is a trustes
the Brain and Spine Foundation and ¢k
designate of the Chorley Building Soci
Previously, Peter was chair of the Newt
Building Society
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Senior management continued

Victor Rufart
Chief Integration Officer
Appointed October 2016

Victor leads business strategy and busineass
transformation, Prior to joining CCEPR,

he was CEQ of Coca-Cola lberian Partners,
S.A and spent 25 vears at Cobega, SA
Whilewith Cobega, SA he held a number
of senior roles including Director of

MNew Business, Head of Finance, advisor

in the forrmation of the Equatorial
Coca-Cola Bottling Company and

Head of Tax Planning.

Véronigue Vuillod
Chief People and Culture Officer
Appointed November 2020

YVeéronigque heads CCEP's People and
Culture function, Having joined the
Coca-Cola system and bottling cperations
25 years ago, she has worked in many
human resources (HR) positions across
business units, commercial and supply
chain functions overseeing HR strategy
and partnering with business leaders, as
well as specialist positions in talent, people
growth and engagerment, She began her
career as a management consultant with
PricewaternouseCoopers, She is an
advocate for human centred workplaces,
supports the promotion of inclusion and
diversity, HR best practices in leadership
andworkplace, and innovations networks.

Leendert den Hollander
General Manager, France
and Morthern Europe

Appointed September 2020

Further Sustainakbility

Leendert is responsible for CCEP's business
units in France and Northern Europe, which
includes our businesses across France,
Benelux and Nordics. Previously,

he was General Manager of Great Britain.
Pricr to CCEP, Leendert was CEC of
Young's Seafood and Managing Director

at Findus Group Ltd. Earlier in his career,
Leendert spent 15 years at Procter &
Zamble insenior marketing positions.
Leendert is also the gender balance

and equality executive sponsor at CCEP

John Galvin
General Manager, Germany
Appointed June 2022

Jdohn leads CCEP's business unit in
Germany. John joined the business in 2019
and, pricr to his appointment as General
Manager of Germany, held the role of Vice
President, 5ales and Marketing for
Germany. Previously, John led Coca-Cola
igecef—('s business in Pakistan, and he began
his career with Diageo. He has held sales,
marketing and general management
roles across Europe and Asia, and brings
significant intermational experience and
leadership in the beverage sector to CCEP.

Other
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Francesc Cosano
General Manager, lberia
Appointed May 2016

Francesc leads CCEF's business unit in 3
Portugal and Andorra. He was previously
Operations Director then Managing Dire
of Coca-Cola lberian Partners, 54 Fran
has been part of the Coca-Cola system
far aver 30 years and involved in a num!
of sales management positions, ultimat
as Sales Director then Deputy General

Manager. He has also worked as Region
Director for the Leche Pascual, SA Gro
in Anglo Espafiola de Distribucion, 5.4

Stephen Moorhouse
General Manager, Great Britain
Appointed September 2020

Stephen is responsitble for CCEP's busir
unit in Great Britain. He has aover 25 yez
experience in the Coca-Cola system,
leading business operations and supply
chain. Stephen has held a number of o
senior executive roles throughout Eurc
most recently as General Manager of
Maorthern Europe. Prior to joining, he
worked overseas for the Swire Group ir
the LS and Asian Pacific region, Stephe
is a member of the CEQ Forum of the
Institute of Grocery Distribution and of
British Soft Drinks Association. Stephen
also the multi-generational inclusion
executive sponsar at CCEPR,
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Governance framework
Our corporate governance framework is summarised below, with further detail provided on the following pages.

Stakeholders

Including

our people,
shareholders,
franchisors,
consumers
custome
suppliers and
communities

Board of
Directors

L=

and is

Other
Inforrmation
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> Delegation >
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Audit Monitors the integrity of the Group's financial statements >
Committee and results announcermeants, the effectiveness of internal
controls and risk managemeant, as well as managing the
external auditor relationship and material CoC matters.
Environmental, Oversess performance against CCEP's strategy and
Social and goals for ESG, reviews ESG risks facing CCEP, including
Governance health and safety and climate change risks, and the
(ESG) practices by which these risks are managed and
Committee rmitigated, recommends to the Board for approval
sustainability commitrnents and targets, and monitors ‘
and reviews public policy issues that could affect CCEP
and CoC matters.
Nomination Sets selection criteria and recommends candidates for
Committee appointment as Independent Non-executive Directors,
reviews Directors' suitability for election/re-election by
shareholders, considers Directors' potential conflicts of
interest, oversees development of a diverse senior
management pipeline and Director succession, and
oversees wider people matters for the Group, including
culture, diversity, succession, talent and leadership
Remuneration Recommends remuneration policy and framewaork to
Committee the Board and shareholders, recommends remuneration
packages for members of the Board to the Board,
approves remuneration packages for senior management,
reviews workforce rernuneration and related policies and
principles, and governs employes share schemes
Affiliated Has oversight of transactions with affiliates and makes
Transaction recommendations to the Board (affiliates are holders
Committee of 5% ar more of the securities or other ownership
(ATC) interests of CCEP).
Ad hoc « Disclosure Committes
committees

= Results and Dividend sub committes

< Accountability <
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Corporate governance report continued

Statement of compliance

The governance framework of the
Company is set out in its Articles

of Association (the Articles) and

the Shareholders Agreement.

These provide a high level framework
for the Company's affairs, governance
and relationship with its stakeholders
including its shareholders. The Articles,
Sharehaolders' Agreerment and
frequently asked questions about

the governance framework are
available on the Company's website at

cocacolaep.com/about-us/governance.

Statement of compliance

with the 2018 UK Corporate
Governance Code (the Code)

We follow the Code on a comply

ar explain basis. CCEP is not subject

to the Code, as it has a standard listing
of ordinary shares on the Official List.
However, we have chosen to comply
with the Code where possible and
axplain areas of non-compliance to
demonstrate our commitment To good
governance as an integral part of our
culture. Save as set out below, CCEP
complied with the Code during the
yvear ended 31 December 2023

A copy of the Code is available on the
Fimancial Reporting Council's (FRC)
website: www fre.org.uk/library
standards-codes-policy/corparate-
governance/uk-corporate-
governance-code/

Chairman

Code provision 9

The Chairman, Sol Daurella, was

not considered independent on her
appointment. However, we benefit
from her vast knowledge of, and long-
term commitment to the Coca-Cola
system, and her extensive experience
and leadership skills, gained from her
roles as director and CEOQ of large
public and private institutions across
rmany different sectors,

Annual re-election

Code provision 18

Sal Daurella, the Chairman, will not be
subject to re-election during her nine
year tenure following the completion
of the merger in 2014, This recognises
the importance of her extensive
experience and knowledge of the
beverage industry, and the significant
shareholding of Olive Partners, S.A.
(Qlive Partnars) in the Company.

CCEP follows governance best practice,
with all other Directors standing for
re-election annually at the Annual
General Meeting (AGM).

Further Sustainakbility
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Remuneration

Code provision 32

The Remuneration Committee is ru
composed solely of INEDs, althoug!
it comprises a majority of INEDs. Th
Shareholders' Agreement requires
the Remuneration Committees inch
gt least one Director nominated by
+ Olive Partners, for as long as it ow

at least 15% of the Company

« European Refreshments Unlimite
Company (ER), a subsidiary of TC
for as long as it owns at least 10%
the Company

The Remuneration Committee, anc
independent Chairman, benefit fro
the nominated Directors’ extensive
understanding of the Group's mark

Remuneration

Code provision 33

The Remuneration Committee is
not solely responsible for setting th
rermnuneration of the Chairman and
CEO. Instead, the Board (excluding
any Director whose remuneration
is linked to the decision) determine
their remuneration, including the
MNon-executive Directors (NEDs), or
recommendation of the Remuners
Committee and following rigorous
analysis and debate, To date, the Bc
has followed all of the Remuneratic
Committee's recommendations.
All executives recuse themselves
from decision making when discuss
executive remuneration.
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Corporate governance report continued

Board Committees

CCER has a number of Committees
whose purpose and composition are
broadly comparable to the
requirements of the Nasdag Rules for
domestic US companies. However,
other than the Audit Committes,
committee members are not all INEDs,
although in all cases the majority are.
Each committee has its own terms of
reference (broadly equivalent to a
charter document) which are reviewed
annually and can be found on our
website at cocacolasp.com/about-us/
governance/committeas.

Audit Committee

Maore information about the Audit
Committee is set out in its report,
including compliance with the
requirements of Rule 104-3 under

the US Securities Exchange Act of 1934,
as armended, and Rule 5605(c)(2)(A) of
the Nasdag Rules,

The Audit Committes comprised

only INEDs (who are also deemed
independent undser the Nasdaq Rules),
However, the responsibilities of the
Audit Committee (except for
applicable mandatory responsibilities
under the Sarbanes-Oxley Act) follow
the Code's recommendations rather
than the Nasdaqg Rules, although they
are broadly comparable, One of the
Masdag's similar requirements for the
Audit Comnmittee states that at least
one member of the Audit Committee
should be a financial expert.

The Board determined that Dessi
Temperley, John Bryant and Dagmar
Kollmann possess such expertise and
are therefore deemed financial experts
as defined in ltem 164 of Form 20-F. It
was further determined that none of
the Audit Committee members had
participated in the preparation of the
financial statements of the Company
or any of its subsidiaries.

Code of Conduct

The Masdag Rules require relevant
domestic US companies to adopt and
disclose a code of conduct applicable
to all Directors, officers and employees,
The CCEP CoC applies to all employees,
Directors and the senior financial
officers of the Group. Our CoC seeks to
ensure that we act with integrity and
accountakbility in all our business
dealings and relaticnships. Our policies
also drive compliance with relevant
legislation. The CoC covers issues such
as anti-bribery, data protection,

environmental regulation, hurnan rights,

health, safety, wellbeing and respect for
others. It aligns with the UN Global
Compact, the US Foreign Corrupt
Practicas Act, the UK Bribery Act, the
Code, the EU General Data Protection
Regulation, the Spanish and
Portuguese Criminal Codes and Sapin |,

Further Sustainakbility
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We also expect all third parties who
waork on our behalf to act in an ethit
rmanner consistent with aur CoC an
comply with our SGPs,

All employees are reguired to unde
CoC training, which is also a part of
induction process for new employe
Training aon specific topics related t
their roles is provided where neede
Our CoC specifically calls out mana
responsibilities and includes a matri
help with decision making and
guidance on situations such as kully
and harassment.

If the Board amends or waives the
provisions of the CoC, details of the
amendment or waiver will appear o
the website, No such waiver ar
amendment has been made or give
date.

See our CoC at view paaestiger.com,’

Wl - ode-of-conduct-policy
CCEP considers that the CoC and
related policies address the Nasdac

Rules on the codes of conduct for
relevant domestic US companies.
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Corporate governance report continued

Board leadership and company
purpose
Role of the Board
The Board is primarily responsible for
the Group's strategic plan, risk appetite
and oversight, systems of internal
control and corporate governance
policies, to ensure the long-term
success of the Group, underpinned by
sustainability.
Read more about the Board's role in
risk oversight in Principal risks on pages
&48-78 TCFD on pages 45-40 and the
Audit Committee report on pages
MB-124

Ta retain control of key decisions and
ensure there is a clear division of
responsibilities, there is a formal
schedule of matters reserved to the
Board, which sets out the structure
under which the Board manages

its responsibilities, and provides
guidance on how it discharges its
authaority and rmanages its activities.
Reserved matters include strategic
decisions, approval of annual and long-
term business plans, suspension,
cessation or abandonment of any
material activity of the Group, and
material acquisitions and disposals.

The Board, through the Nomination
Committee, assesses and monitors the
Group's culture to ensure it aligns with
the Group's purpose, values and
strategy set by the Board.

Read more about our strategy on page
14 and read our Nomination
Committee's report on pages 114-116

Table 1

Roles on the Board

Responsibilities

Chairrman

CEO

sID

NEDs

Cormpany
Secretary

-

Operating, leading and governing the Board

Setting meeting agendas, managing meeting timetables
Promoting a culture of open debate between Directors and
encouraging effective communication during meetings
Creating the conditions for overall Board and individual
Director effectiveness

Leading the business
Implementing strategy approved by the Board
Overseeing the cperation of the internal control framewark

Advising and supporting the Chairrman by acting as an alternative
contact for shareholders and as an intermediary to NEDs

Providing constructive challenge, strategic guidance, external insi
and specialist advice to the Board and its Committees

Holding rmanagement Lo account

Offering their extensive experience and business knowledge fror
other sectors and industries

Assisting the Chairmnan by ensuring that all Directors have full and
tirnely access to relevant information

Advising the Board on legal, compliance and corporate governan
matters

Organising the induction and ongoing training of Directors

Stakeholders

The Board recognises the importance
of stakeholders to CCEP — both their
inputs to our business and our impact
on them. We use a matrix to help
ensure Directors have the right
engagement and information to
anable them to consider stakeholders'
interests in their decision making.

> Read more about stakeholders on
pages &1-64
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Board activities

Key topics discussed by the Board
during 2023

The Chairrman sets the Board agenda,
which consists of discussion topics
descriped in the Lable adjacent that
aligrn with its strategic objectives
towards its aim of promoting the
long-term success of CCEP,

In addition, at Board rmeetings the
Directors receive reports back from
Committee Chairs, business and
commercial updates from the CEO
{including on digital, technology and
innowvation), finance reports from the
CFO, reports covering governance and
regulatory updates from the Company
Secretary, and updates on business
performance and initiatives from other
key senior executives,

Strategy was also a key focus of
discussions, and the Board considered
and debated consumer trends focusing
on developmeants in Al, the status of the
current global market, performance
and opportunities in the APl region and
the retail landscape.

Link to strategy

Great 000 Great

brands people
@ Great y Done

execution sustainably
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Discussion topics

Assessment of market uncertainty, sanctions, risks and increz
result of the war in Ukraine, Middle East and other economic

Changes to retail environments and customer challenges
Review of competitors, global market analysis and insights

People strategy, including focus on employee wellbeing, emy
talent, learning and development and future ready leadershi

Promoting employee inclusion, diversity and equity

Review of wider workforce remuneration

Pricritising the safety of our people by piloting new technolo
Continual monitoring of our progress against our sustainabili
Progression of our packaging initiatives

Created new sustainable partnerships

Consideration of the expanding framework of sustainability 1
Progress towards improving route to market

Expanding presence in AP| by exploring exciting new opport
evidenced by the acquisition of CCBPI

Increasing consumer choice by growing our portfolio of prog
new categories such as alcoholic ready to drink (ARTD)

Development of relationship with TCCC and other franchisor
Approval of capital expenditure and dividend payments

Support for developments in innovation with CCEP Ventures
Progress made on the implementation of our digital transfor

Monitoring pricing challenges and opportunities in the currer
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Corporate governance report continued

Board activities

This timeline highlights some of the training and development opportunities received by the Board in 2023

March 2023 >

Market and production facility tours in
Sydney, Australia and Auckland,

New Zealand

During the March 2023 Board meeting,
Board members attended tours of the
Northmead production facility and the
market in the Paramatta region of the
city, gaining insights into the wider
business in Australia, as well as a market
visit in Auckland, MNew Zealand.

April 2023

Opening of new office in Sofia, Bulgaria
Board members and senior management
attended the opening of the naw, state
of the art office in 5ofia. The agenda for
this visit included an IDE&E lunch with

local employeess.

Image: New 5ofia office being officially opened
by Chairman, Sol Daurella, and CFO, Nik Jhangiani

May 2023

Sidcup production facility tour

As part of their induction programmes,
board members Nicolas and Mary were
welcormed to the Sidcup production
facility in GB.

Image: Colleagues with Board members, Nicolas
Mirzayartz and Mary Harris, during thelr visit

October 2023

Plastics and packaging

Board members received a deep dive
into our packaging strategy, which
included updates on refillable packaging
and packageless to support delivery of
CCEP's sustainability action plan, Thisis

Forwarg

September 2023

Artificial Intelligence (AI)

The Board received an informative
session on the recent revolutions in tr
capakbilities of Al and innovation,
including its potential useas, risks and
impacts on CCER during the Septemi
strategy meeting.

* 'OPEN HAPPINESS ~

o i B

<= weLcOME To sipcur == [T

October 2023

Seville production facility tour
The October Board meeting included a
wisit to the Coca-Cola Rinconada
production facility in Seville, Spain
Image: Board member, José Ignacio Comenge,
and Chief Customer Service and Supply Chain
Officer, Jose Antonioc Echeverria, during visit
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Division of responsibilities and
conflicts of interest

Governance structure

The Board, led by the Chairman,

is responsible for the leadership of
the Group. While both the Executive
Director and MEDs have the same
duties and constraints, they have
different roles on the Board (see
Table 1on page 106). There is a clear,
written division of responsibilities
between the Chairman and the CEC,
The Board has approved a framework
of delegated authority to ensure an
appropriate level of Board contribution
to, and oversight of, key decisions and
the rmanagement of daily business
that support its long-term sustainable
success, This framework has been
designed to enable the delivery of
the Cornpany's strategy and is cutlined
in our governance framewaork on
page 103

The Board delegates certain matters
to its Committees. Each Committee
has its own written terms of reference,
which are reviewed annually. These are
available at cocacolasp.com/about-us/
governance/committess.

The CECQwith the ELT manages the day
to day business, All decisions are made
in accordance with our chart of
authority, which defines cur decision
approval requirements and ensures
that all relevant parties are notified

of decisions impacting their area of
responsibility.

Board support

Board meetings are generally
scheduled at least one year in advance,
with ad hoc meetings arranged to suit
business needs. Meetings are held in a
variety of locations, reflecting our
engagement with all aspects of our
international business.

The agenda of Board meetings follow
our annual Board prograrnme, This sets
out the standing iterns at each
reeting, such as periodic activities
(including results and AGM
documentation), business plan and the
assessment of Board evaluation results.,

Before the Board meeting, the
Chairrman, CEC and Company Secretary
agree the final agenda. This covers
discussion itemns such as the status of
ongeing projects and stakeholder
considerations. Comprehansive briefing
papers are circulated electronically to
all Directors, to allow time to review the
rmatters which are to be discussed.

Throughout the year, Directors have
access to the advice and services of the
Company Secretary and independent
professional advice, at the Company’s
Expense.

Further Sustainakbility
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Independence of Non-executive
Directors

The Board reviewed the independe
of all the NEDs against the Code ar
also considered the reguirements ¢
SEC Rule 10A-3 in relation to the Au
Committee.

It determined that Guillaume Bacu
John Bryant, Nathalie Gaveal,

Mary Harris, Thomas H. Johnson,
Dagmar Kollmann, Nicolas Mirzayar
Mark Price, and Dessi Temperley ars
independent and continue to maks
effective contributions.

The Board recognises that the
remainder of CCEP's NEDs, includin
the Chairman, cannot be considere
independent. However, they contin
to dermonstrate effective judgeme
when carrying out their roles and ar
clear on their obligations as Directo
including under section 172 of the
Companies Act.

Our CEQ, Damian Gammell, is not
considered independent because ¢
executive responsibilities to the Gro

Consequently, the majority of the
Board are independent
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Board and Committee meetings
The Board held seven formal meetings
during 2023, with additional ad hoc
meetings with Board and Committee
memizers held in line with business
needs. Directors are expected to
attend every meeting. If a Directoris
unable to attend, the relevant papers
are provided to that Director in
adwvance so that comments can be
given to the Chairman or Committee
Chairman, as applicable, who relays
them at the meeting. Afterwards, the
Chairman or Committes Chairman, as
applicable, also briefs the Director on
the matters discussed.

Attendance during 2023 is set out in
Table 2. The Chairman attends most
Committee meetings. There is cross
membership between the Audit
Committee and Remuneration
Committee. This helps ensure
remuneration outcomes align with the
underlying performance of CCEP. This
reflects CCEP's joined up approach to
investing in and rewarding our people.

Financial Further Sustainability Other
Statements Information Infarmation Coca-Ct
2023 Int
Table 2
Meeting attendance by Board and Committee members™
Affiliate
ent or nominated Board of Transactic
by Olive Partners or ER'® Directors Committe
Chairman
Sol Daurella Mominated by Olive Partners 70D 5(E
Executive Director
Damian Sammell CECQ 7
Non-executive Directors
Manolo Arroyo Mominated by ER T
Jan Bennink™ Independent 2(D
John Bryant Irdependent FACH]
José lgnacio Comenge Mominated by Olive Partners 707
Christine Cross™ Independent 2(
Mathalie Gaveau'™ Independent FATH] 5(%
Alvaro Gomez-Trénor Aguilar  Nominated by Olive Partners 700
Mary Harris ™t Independent 5(5)
Thormas H. Johnson SID 700
Dagmar Kollmann Independent £l 5 {5
Alfonso Libano Daurella Nominated by Olive Partners 70 545
Micolas MirzayantzEXc! Independent 5(5)
Mark Price Independent 70
Mancy Quan e MNominated by ER 5(5)
Mario Rotllant Sola MNominated by Olive Partners 7
Brian Smith & Mominated by ER 1(22
[Dessi Temperley Independent 70D
Garry Watts'™ Independent 77 548

(A} The maximum numier of scheduled meetings in the period
during which the individual was a Board or Committes

member is shown in brackets.

(B} Mominated pursuant to the Articles of Association and terms

of the Shareholders’ Agreement.

(2} Jan Bennink, Christine Cross and Brian Smith each stepped
down from the Board effective 24 May 2023 Garry Wartts
steppad down from the Board effective 31 December 2023

(02} Effective 24 May 2023, Mary Harrls, Micolas Mirzayantz
Mancy Quan were appointed to the Board,

(E) Effective 24 May 2023, Nathalie Gaveau was appointe

member of the Affiliated Transaction Committes.

(F) Effective 24 May 2023, Mary Harrls was appointed as a

member of the Remuneration and Narmination Come
{G) Effective 24 May 2023, Nancy Quan and Nicolas Mirza
were appointed to the ESG Committes.
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Composition, succession

and evaluation

Board diversity and composition

The composition of the Board and its
Committees is set out on page 110. As
their biographies on pages ?5-92 show,
our Board members have a range of
backgrounds, skills, experience and
nationalities, demonstrating arich
cognitive diversity,

> See an overview of our Directors' skills
and experience on pags 93

> Read more about the Group's approach
to ID&E on page 23

Our commitment to diversity begins at
the top, with clear leadership from our
Board, and is embedded at every level
of our business through our, Board
Diversity Policy, Inclusion, Diversity and
Equity Policy, This is Forward and the
CoC,

> Read more about Board succession
and Board diversity on pages 113-116

Financial Further Sustainakbility Other
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Board evaluation Table 3
In line with best practice, we conduct an 2023 Board evaluation findings ar
external Board evaluation at least once
every three years. We did this last in Disruptive technologies  Strategic!
2021 and have begun the process of 2023 Show Review
conducting the external evaluaticn in findings  preparednessfor focusc
2024, the impacts of strateg
; : disruptive inciudir
Following the strong feedback and technologiesand  relation
outputs fallowing the internal 2022 how to harness compe
Board evaluation, it was determined therm. consun
that a similar process was appropriate insights
for 2023. The Board followed the Actions  The Board Board r
Chartered Governance Institute's under- received an througt
Principles of Good Practice for Listed taken overview of the  year as
Companies when appointing Lintstock 112023 digital : the Boz
to support in the questionnaire-based ranstonmation:  Strateg
exercise, alongside interviews with all gragramm? L heid in
; : eptember 2023, Septer
Directors by the SID. Lintstock has no = provide
other connection with CCEP ar any E-I:‘:__a_rd training Board v
individual Director. ffg;'f;?;ﬁan d g:eate;
The guestionnaire and interview the future of e "-lo”.“
responses were collated and reports frontline have g;iéﬁi
produced on the performance and been scheduled
effectiveness of the Board, each for 2024. The 5tr
Committee and the Directors. The .Tﬁﬁﬂ'g
Board discussed the results openly and D;Al‘ ’

constructively.

Cwerall, the Board confirmed that it
continued to perform effectively.
Board culture, its relationship with
senior management and Board support
were highly rated, but sorne areas for
further improverment were identified.
These are set cut in Table 3.
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Table 4

Disclosure of compliance with provisions of the Audit, risk and internal control

and Remuneration sections of the Code

Further Sustainakbility

Items located elsewhere in the 2023 Integrated Report Paga(s)
Directors' responsibilities statement 147
Directors' statement that they consider the Integrated Report and financial 147
statements, taken as a whole, to be fair, balanced and understandable
Going concern statement 144
Assessment of the Group's principal risks 4E8-78
Viakility statement 79
Risk management and internal control systerms and the Board's review of their 77,124
effectivenass
Audit Committes report 118-124
Directors remuneration report 127143

Election and re-election of Directors
The Board has determined that

the Directors, subject to continued
satisfactory performance, shall stand
for election or re-election at the May
2024 AGM with the exception of

the Chairman, as explained on page
104. The Board is confident that each
Director will carry on performing their
duties effectively and remain
committed to CCEP.

The NED terms of appointment
are available for inspection at the
Company's registered office and
at each AGM. Among other matters,
these set out the time commitment
expected of NEDs. The Board is
satisfied that the other commitments
of all Directors do not interfere with
their ability to perform their duties
effectively.

> See the significant commitments

of our Directors in their biographies
on pages $5-99

Other
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Audit, risk and internal control
and Remuneration

Disclosures of compliance with
provisions of the Audit, risk and inte
control and Remuneration sections
the Code are located in this Integrs
Report. Thase disclosures include
descriptions of the main features o
CCEPs internal control and risk
management systems as required |
Rule 7 of the Disclosure Guidance a
Transparency Rules (DTRs). Table 4
out where each respective disclosul
can be found.

Annual General Meeting
The AGM continues to be a key dat
in our annual shareholder calendar.

The 2024 AGM of the Company will
be held on 22 May 2024 The Naotice
of AGM will set out further details a
a full description of the businass to
conducted at the meeting, This will
available on our website from the ti
of its posting to shareholders in
April 2024,

The Chairman, SID and Committes
Chairmen are available to shareholc
for discussion throughout the year:
discuss any matters under their are;
of responsibility, by contacting the
Company Secretary.
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Chairman'’s letter

0

We want CCEP to be a great
place to work, with a strong and
inspiring workplace culture.”

Dear Shareholder
| arm pleased to report on the work of

the Nomination Committee during
2023,

People and Culture

The Committee continued to play an
impartant role in overseeing CCEP's
approach to culture and its people. This
was facilitated through updates from
management on [D&E and welllbeing
initiatives, talent management and
capabilities for CCEP's next generation
technalogy architecture. In particular,
in 2023 the Committes was pleased

to receive regular updates on CCEF's
inclusivity commitments, with the
Company rmaking progress towards all
targets, including the aim to have 45%
women in management roles and

Financial

Statements Information

above by 2030 We also met our
cormmitment to have 10% of the
warkforce with self-declared
disabilities

The Committee also heard about how
the Company was accelerating its great
leadership through the development of
programmes to enhance the skills of its
leaders to better support their pecple
Insights were provided into how CCEP
continued to embed its "Everyone's
Welcome" philosophy to encourage
and implement an inclusive culture and
ensure engagement from all levels of
the business up to the senior leadership.

In addition, the Committee received
data and actionable insights about our
people from the Group's employee
engagement survey and manitored
progress through a regular scorecard.

> Read more about our people on pages
20-264

Board succession

A key focus of the Committee is to
ensure that the Board and its
Committees have the right
composition and balance of skills,
experience, knowledge and diversity.

As announced on 14 December 2023,
we welcomed Guillaume Bacuvier to
the Board with effect from 1 January
2024 and announced the resignation of
Garry Watts. | would like to thank Garry
for his invaluable contribution te CCEP.
When considering the appointment,
the Committee noted the existing skills
on the Board and the desirability of

Further Sustainakbility
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axpertise in consurner behaviours
and strategy, as well as significant
experience in AP| and technology,
which Guillaurme brings. In addition,
Committee determined that Guilla
had sufficient time to commit to tk
Board and no conflicts of interest.

[he Committee also reviewed the
composition of the Board Committ
and as a result Nicolas Mirzayantz
succeeded Garry as memibber of the
Audit Committee with effect from
1 January 2024.

Read more about succession planning
on page 114 and Committee changes
page 9%

INED induction

The Committes reviewead the
arrangements for the induction of 1
new INEDs appointed in 2023, Nicol
and Mary, and for Guillaume, appaoir
in 2024,

> Read mere about Nicolas' and Mary's
inductions on page 115

Board and Committee effectivene
The Committee completed a
guestionnaire to assess its effective
in 2023 and determined that the
Committee continued to operate
effectively. The Committee agreed
number of cutputs from the review
including further focusing on the
executive talent pipeline,
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Nomination Committee role

The key duties and responsibilities of
the Committee are set out in its terms
of reference. These are available at
cocacolaepcom/about-us/
governance/committees and include:;

+ Reviewing and making
recommendations to the Board on
Board appointments,
re-elections, and Board and
Committee composition

= Owverseeing the evaluation of the
Board

« Ensuring and overseeing succession
planning of the Board and senior
management talent pipeline

+ Assessing and rmonitoring culture and
ensuring effective engagemeant with
our people

Membership

Maember since
s May 2019
Manalo Arroyo My 2021
Sol Daurella May 2076
tMary Harris May 2023
Mark Price Mlay 2019

Activities of the Nomination
Committee during the year

Table 1on page 115 sets out the
matters considered by the Committes
during 2023. Further detail is provided
in this report. The Committee met six
times during the year.

> See details of attendance at meetings
on page 110

Board composition and diversity

As delegated by the Board, the
Committee continuously keeps the
compaosition of the Board under review,
aiming to maintain a well-balanced
Board with a mix of individuals who
biring a wide range of expertise,
experience and diversity to aliagn

with the Group's long-term strateqgy,

Board Diversity policy

The Board and the Nomination
Committee recognise the benefits that
diverse characteristics have to offer to
all aspects of governance. In 2023, the
Board's Diversity policy was updated to
rmake it clear that, in respect of
appointments not only to the Board,
but to Committees that it recognises
the benefits of having diversity with
regard to a wide range of
characteristics such as age, gender,
ethnicity, sexual orientation and
disability, as well as educational and
professional background, The policy
drives balance and alignment with
CCEP's purpose, strategy and values,
through agreed principles and targets
which reflect the measures the Board
will take when considering its own
mermbership and approach.,

Further Sustainakbility
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The Board has set an overall target w
the policy of at least 33% of the Boa
be represented by wormen by 2023 w
longer-term aim of 40%, in line with
FTSE Women Leaders. In addition, we
to have at least one Director from 2
mincrity ethnic background in line
the Parker Review,

See our diversity policy including INEI
selection criteria at cocacolaspoomy
about-us/governance

In respect of the Listing Rule 14.3, a
31 December 2023, we remain pleas
to report that we have met the tarc
to have at least one Board leadersh
position held by a woman (the
Chairman) and one Director from
an ethnic minority background.
Unfortunately, we have not met the
target of 40% representation by
wormen on the Board but will, with ¢
stakeholders, work towards that as
a longer-term aim, The Board was
pleased that representation by wor
on our Board increased to 353% in
2023 from 29.4% in 2022, and will
remain mindful of the Listing Rule
requirernants during its next INED
recruitment process, whilst also
considering the necessary skills and
experience required on the Board
at such time.

Our Board-level diversity statistics
are disclosed in accordance with th
MNasdag Rulesin Table 2 and in
accordance with Listing Rules (LR)
in Table 3 and Table 4 on page 116.

The gender of senior management
and their direct reports can be four
onpage 22
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Director inductions

The Nomination Committee reviews
the induction programme for new
Directors. All new Directors receive a
suite of induction materials as well as
mentorship from established Directors.
Meetings with members of the Board
and the ELT, and site visits in a number
of our markets are also arranged.

Cwver 2023, the newly appointad

INEDS' induction programme included
attending the March Board meeting in
Australia and New Zealand, attending
an ID&E event in the new Bulgaria
office, and market visits in GB, Sweden
and Australia. They also attended a
rmarket visit and production facility
tour in France and received bespoke
training on CCEPs franchisor agreements
and governance documents.

Senior management succession

The Committee is committed to
supporting the development and
progression of diverse talent at senior
rmanagement level and acknowledges
the recommendations of the Parker
Review in developing ethnic diversity
targets for senior management. The
Committee considers and
recommends succession plans for the
Group's ELT to the Board.

Owver 2023, the Committee oversaw a
change to the structuring of the
Eurcpean BUs, with Leendert den
Hollander assuming an expanded role
to incorporate the France BU as part of
his responsibilities in Northern Europe,

Further Sustainakbility
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Matters considered by the Nomin:

Meeting date

Key agenda items

February 2023

May 2023

July 2023

September 2023

Cretober 2023

December 2023

Board succ
Board indu
NED indep:
Mominatior

People and
Qur pecple
Talent man
senior marn

2024 Exterr
Annual Goy

Global work
World class
Union and i
Mext gener
Succession

Board succ

Global work
Succession
Board succ
2023 Intern

Pecple and
People and
Inclusive cu
Board succ
Termsof re
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Table 2
Nasdaq Board diversity disclosure™
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Board Divarsity Matrix

As of 31 December 2023

Country of principal executive offices.
Fareign private issuer

Disclosure prohibited under home country law
Total number of Directors

Female Male

Urited Kingdam

Did not

disclose gender Female

Part I: Gender identity
Directors a) il
Part 1l: Demographic background

Underrepresented individual

in home country jurisdiction

LGBTO+

Did not disclose demographic background

Table 3 - LR14 Annex 1(a) reporting on gender identity or sex
FCA listing requirements

Number of Board members

Percentage of the Board

Number of senior
positions on the Board ™

Men 1
Wornen &
Mot specified/prefer not to say

a5

35

1

Table 4 - LR14 Annex 1(b) reporting on ethnic background

Number of Board members

Mumber of senior
positions on the Board ™

Mu
exi

White British or other White ,_
(including minarity-white groups) B
Mixed/Multiple ethnic groups —
Asian/Asian British 1
Black/African/Caribbean/Black British —
Dther ethnic group, including Arak

Mot specified/prefer not to say =

3

{A) Disclosure permitted with Director consent.

(B} Senicr positions on the Beard include the Chairman, Chief Executive Officer ar Senior Independent Directar, The Chief Financial Officer is not a member of the Board,
The data in the above tables was collected waluntarily throwgh the annual Directors & Officers (D& questionnaires. The data is used purely to satisfy CCEP's
Board and leadership diversity disdlosure requirements under the UK's Financial Conduct Listing Rules and Masdag requirernents. The Board was asked to self-

report their data through questions raised in the DEC gquestionnaire on gender identity, sexuwal orientation and ethnic background.

Thomas H. Johnson,
Chairman of the Nor
15 March 2024
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o

Supporting the successful
acquisition of CCBPI was a key role
of the Committee during 2023."

Dear Shareholder

| am very pleased to introduce the Audit
Committee report setting out the key
matters and issues considered in 2023,

Committee membership

The Committee was pleased to
welcome Nicolas Mirzayantz to the
Committee following the retirement of
Garry Watts on 31 December 2023,

CCBPI acquisition

The Committee reviewed the financing
and structuring and also hedging
strategy to support the acquisition by
CCEP of its 60% share of CCBPI, as well
as the related disclosures in the 2023
financial statements.

SEC correspondence

The Committee reviewed the
Company's correspondence with the
SEC on its long-standing policy of
accounting for the TCCC bottling rights

Financial
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as indefinite-lived intangible assets,
aswell as the associated disclosure
included in the FY23 preliminary
results published on 23 Februany 2024,
On 7 March 2024, the SEC staff
completed its review with no

further comments raised to CCEP.

External auditor re-tender

The Committee considered the
rmandatory 2025 audit re-tender
including discussing and approving the
proposed approach to the tender. The
Committee leveraged best practice
insights on how cormpanies approached
this in addition to the learnings from the
FRC's Best Practice Guide to Audit
Tendering,

ESG

Curing 2023, in addition to receiving
regular ESG regulatory updates, the
Committee agreed with the ESG
Committee those matters that would
warrant consideration by the joint
meeting of the Committees including
the TCFD statement, year end ESG
reporting and disclosure, and assurance
of ESG performance data. In addition,
the Committee supported the
transition to EY as assurance provider for
FY23 for CCEP's This is Forward metrics,

Risk management

During 2023, on behalf of the Board, risk
rmanagement remained a priority with
ongoing discussions on:

= ERM framework, including
identification and assessment of
principal and emerging risks, risk

Further Sustainakbility
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factors, associated mitigations an
processas and their appropriaten
« VWater scarcity assessment, includ
scenario analysis and mitigations
+ The cybersecurity programme an
assaciated risks
« Business continuity and resilience
= Fraud prevention and detection
« Anurnber of tax topics
The above was driven by the impac
from the wider macroeconomic
ervironment, the war in Ukraine anc
conflict in the Middle East, includine
inflation, volatility in comrmodity pri
and currency fluctuations, increasex
recession risk and the enhanced cyl
threat.

Other

The Committee continued to moni
governance developments such as
BEIS Consultation on Restoring Tru:
Audit and Corporate Governance,
GDPR compliance and with the sug
of management the Committees wi
given comfort that they met the FF
guidance on Audit Committee
minimum standards.

Auditor effectiveness

The Committes completed a
guestionnaire to assess the effective
of the auditor with positive feedbar
from the Caommittee.

> Read more about our auditors
on page 123
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Membership*

Member since
Dessi Temperley May 2020
(Chairman)
John Bryant January 2021
Dagrar Kollmann May 2019
Nicolas Mirzayantz January 2024

*  Garry Watts was a member of the Committes until
3 December 2023

> See details of meeting attendance in
2023 on page 110

> Read more about the Audit Committee
members on pages 95-79

Key responsibilities

The roles and responsibilities of the
Audit Committee are set outin the
terms of reference, which are available
at cocacolagp.com/about-us/
governance/committess, and are
reviewed annually by the Committee.
Key responsibilities are detailed below.

Accounting and financial reporting

= Monitoring the integrity of the
Group's annual audited financial
statements and other periodic
financial statements

« Reviewing any key judgements
contained in ther relating to
financial performance

Financial
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Systems of internal control and risk

management

= Reviewing the adequacy and
effectiveness of the Group's internal
control processes

+« Owverseeing the Groug's compliance,
operational and financial risk
assessments as part of the broader
ERM programme

+ Overseeing the Group's business
capability and cybersecurity
programimes

« Overseeing climate risks as part of the
ERM programme

= Reviewing and assessing the scope,
operation and effectiveness of the
internal audit function

Relationship with external auditor

+ Reviewing and assessing the
relationship

+ Reviewing their independence

« Agreeing terms of engagement and
remuneration

= Assessing the effectiveness of the
external audit process

« Reviewing reports from the external
auditor and management relating to
the financial statements and internal
control systems

= Making recommendations to the
Board in respect of the external
auditor's appointment,
reappointment or removal

Further Sustainakbility
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Other

= Supporting the Board in relation
specific matters, including oversic
of dividends, capital structure, arx
capital expenditures

The Committee Chairman reportst
at most Board meetings on matter
particular relevance and the Board
receives copias of the Committee
papers and minutes of meetings.

Committee governance

The Committee keeps the Board
informed and advised on matters
concerning the Group's financial
reporting requirements to ensure t
the Board has exercised oversight ¢
the work carried out by manageme
internal audit and the external audi

The Group follows UK corporate
governance practices, as allowed by
Masdag Rules for FPIs. In accordanc
with the Code, the Committee
camprised four NEDs in 2023 each
whom the Board has deemed to be
independent. The Board is satisfied
the Committee as a whole has
competence relevant to the FMCG
sector, in which the Group operate:
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Audit Committee report continued

Matters considered by the Audit
Committee during 2023

The Committee met eight times during
the year and held one joint meeting
with the ESG Committee. Reports from
the internal and external auditors were
presented as standing agenda items,
along with reports from senior
managemeant on the following topicsin
the Committee’s remit:

« Accounting and reporting matters

» Accounting for TCCC bottling rights

» Oversight of 50X compliance

+ Legal matters

= Corperate integrity programme

« Business continuity management and
cybersecurity

+ Enterprise Risk Management

« Capital projects, including review of
sustainability metrics

« Tax and treasury matters

« Climate risk disclosures

+ External auditor re-tender

« Oversight of CCBPI acquisition
process and related financing

The Committee's interactions with the
internal audit function and the external
auditor during the year are discussed in
micre detail later in this report. A
summary of key matters considered by
the Audit Committee in 2023, in
addition to standing items, is set out in
Table 1 on page 120.

Financial reporting, significant
financial issues and material
judgements

During 2023, the Committee considered
the significant accounting judgements
and estimates, and their
appropriateness and disclosure,
including the Group's long-standing
policy and judgement on accounting
for the TCCC bottling rights as
indefinite-lived intangible assets.

The Committee met regularly with
rmanagement during 2023 to consider
the financing and hedging strategies in
relation to the CCPBI acquisition,

For the remaining matters, the
Committee agreed with management
that the appropriate accounting
considerations had been given and the
impact of each itern was not material
to the Group's financial staterments.

See our Viability statement on page 79
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Audit Committee assessment

of the 2023 Integrated Report
The Committes undertock a review
of a developed draft of the 2023
Integrated Report and provided its
feedback, which was reflected in th
report.

The Committee considered wheths
the Group's position, strategic
approach and performance during
year were accurately and consisten
portrayed throughout the 2023
Integrated Report. As part of its rev
the Committee referred to the
rmanagement reports it had receaive
and considered during the year,
together with the findings and
judgements of the internal and
external auditor.

The estimates and judgements mat
on the significant financial reporting
matters regarding the financial
statements are summarised in Tabl
on page 121 and 122, The Committe
reviewed these in depth, along with
management’s assessment of the
Group as agoing concern and the
statement of long-term viakility
contained in the Strateqic Report.
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Table 1
Matters considered by the Audit Committee during 2023
Meeting date Key matters considered in addition to standing agenda items™*! Meeting date Key matters considered
February 2023 « 2022 preliminary Q4 and full « SOX compliance July 2023 « 2023 HY accoun
(two meetings, vear results, including significant « Pay for performance reporting matte
including one joint estimates and judgements ¢ |AS 34 impairments External audit
meeting of the « Listing rule compliance with « Tax matters and 2023 audit {
ESG Committes TCFD recommendations and « 2023 internal audit plan HY financial rels
and Audit review of TCFD statement « Corporate Integrity A -
Committee) « |nternal audit ESG reporting Programme SEEo e nf;g;gtmg 2ng
readiness 2023 financial ar
Mareh 2023 » 2022 Integrated Report, s Reappointrent of the external status
including viability and going auditor 2023 Q3 trading
concern statements, « 50X compliance SOX updates
accounting policies and related = 2023 internal audit plan Second half inte
significant judaements and » Internal Audit Charter and the Capital allocatic
estimates, segmental reporting,  Independence and Objectivity expenditure
hedging activities, related Paolicy ERM update
Darties and F}Ost_employmen‘: - Tr'easury matters December 2023 SOX COr‘ﬁDllar‘IC(
benefits + [Investrment policy renswal Corporate Intec
April 2023 « FY23 profit forecast Frogramme
« 20232 1 trading update Capital allocatic
« First half interim dividend expenditure
May 2023 « Accounting and reporting + ERM update

matters

SOX 2023 planning

Tax matters including tax
strategy paper

Capital allocation and
expenditure
IT/eybersecurity update

Audit firm re-tender

Audit Comrnittes evaluation
and auditor effectiveness
FEVIEW

(A During February and March 2024, the Committee dis

which includad:

- Reviewirg the 2023 preliminary Q4 and full year re
judgerments, accounting policies, viakility and goir
- Advising the Board on whether, in the Committee
= Independent auditor's report on the 2023 full year
= Approval of this Audit Committes report
— Progress on SEC comment letter on TCCC bottiin
(B) During February 2024, a joint meeting of the Audit ©
staternent and listing nule compliance as well as an u
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Table 2

Significant reporting matters in relation to financial statements considered by the Audit Committee during 2023
Accounting area Key financlal impacts Audit Committee considerations

Accounting for TCCC TCCC franchise intangibles The Group's bottling agreements with TCCC o

bottling rights

Deductions from revenue
and sales incentives

Tax accounting and reporting

at 31 December 2023 €11.8 billion

Total cost of customer marketing
programmes in 2023 £5.4 billion

Accrual at 31 Decamber 2023: €13 billion

2023 ook tax expense: €534 million
2023 cash taxes: €509 million
2023 effective tax rate: 24.2%

rights to distribute and sell products within spe
are for initial terms of 10 years that can be rena
interdependent relationship with TCCC and the
e caused by non-renswal ensure that these agr
are essentially perpetual The Group has never hi
to non-perfarmance of the terms of the agres
agreement at the expiration of a term. Aftere
agreements as at 31 December 2023, the Grou
history of renewals, indefinite lives have leen ass

During 2023, the Committee reviewed the Grouj
for the TCCC bottling rights as indefinite-lived in
continued disclosure as a significant judgment.

The Group participates in various programme:
increase the sale of products. Amaong the prog
can be earned by customers for attaining agre
marketing programmes,

For customer incentives that must be earmed,
contractual terms, customer performance and s
Under IFRS 15, these types of variable considerat
estimates used at each reporting date to ensure
recorded.

Actual amounts ultimately paid may be differe
the Committee received information regardin
Group along with period end accruals. The Corryr
on key judgements and estimates applied duri

The Group evaluated a number of tax matters ¢
across tax jurisdictions, risks related to direct an
deferred Lax inventory and potential transfer or
Committee received information from manag
affecting the Group, considerad the informati
the level of risk involved with each significant ¢

The Cormmittes also considered and provided
tax matters,
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Key financial impacts Audit Committee considerations

Asset impairment analysis

Restructuring accounting

Other items impacting cperating
profit comparability

Indefinite lived intangible assets at
31 Decernber 2023 €11.8 billion

Goodwill at 31 Decemiber 2023 €4.5 billion

Restructuring cost recorded in 2023; €24 million

Remaining items impacting cperating
profit comparability recorded in 2023:
€40 million (credit)

The Group performs an annual impairmeant te
lives, or more frequently if impairment indicat
generating units (CGUs) level which for the Gi
represent the individual territories inwhich the

The Committes received information from mi
focusing on the most critical assumptions suct
operating margin, as well as changes from the
challenged the various sensitivity analyses perf
climate change, in order to assess the impact ¢

The Committes was satisfied with the assump
reviewed the Group's disclosures about its img

The Committee was regularly updated by mana
key assumptions underpinning the related provi

The Committee reviewsd the Group's restructur
restructuring provision balance of €716 million a
does not contain significant uncertainty.

The Commilttes was satisfied with the appropria
vear and the disclosures included in the financial

The Committee reviewed the remaining item:s
wear, primarily related to royalty income arising
Australia, the sale of the sulb-strata and associz
property in Germany, partly offset by accelera
discontinuation of the relationship between C
current contractual agreements,

The Cormmmittee was satisfied with the classificatior
related disclosures in the financial staternerits,
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External audit

Effectiveness of the external

audit process

The Committee has responsibility and
oversight of the Group's relaticnship
with its external auditor, EY, and for
assessing the effectiveness of the
external audit process. EY was
appointed as the external auditor in
2014 and the lead audit partner is Sarah
Kokot, who was appainted following
completion of the 2020 Audit. In
accordance with the UK and SEC
external auditor independence rules,
Sarah Kokot would face mandatory
rotation as lead audit partner following
the completion of the 2025 audit.

The Committee acknowledges the
provisions contained in the Code and
the Statutorny Audit Services far Large
Companies Market Investigation
{Mandatory Use of Competitive
Tender Processes and Audit
Committee Responsibilities) Order
2014 in respect of audit tendering

In light of the mandatory 2025 Audit
re-tender, the Committes has begun
the process of re-tendering the role
of external auditor.

In 2023, the Committes agreed the
approach and scope of the audit work

to be undertaken by EY for the financial

year. It also reviewed EY's terms of
engagement and agreed the
appropriate level of fees payable in
respect of audit and audit-related
services.

See details of the amounts paid to
the external auditor in Note 17 to the
consolidated financial staterments on
page 200,

EY provided the Committes with
regular reports on the status of the
audit, its assessment of the agreed
areas of audit focus and findings, and
conclusions to date. EY had regular
discussions with management to
identify the potential business and
financial risks for CCEP and ensure that
correct accounting treatment was
adopted in response.

The Committee used a questionnaire
to review the effectiveness of the
external auditor and focused on

four key areas. the audit partner, audit
planning and execution, reporting

by the auditor and the role of
management. The review determined
the audit to be very effective, with
some rminor areas for improvement
which will be reviewed and
implemented in 2024,
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External auditor independence
The continued independence of th
external auditor is important for an
effective audit, The Committee has
developed and implemented polic
that govern the use of the external
audit firm for non-audit services an
limit the nature of the non-audit we
that may be undertaken, The exter
auditor may, only with pre-approval
from the Committee, undertake
specific work forwhich its expertise
knowledge of CCEP are important.
precluded from undertaking any w
that may compromise its
independence or is otherwise
prohibited by any law or regulation,

The Committee received a stateme
of independence from EY in March
2023 confirming that, in its professis
judgement, itis independentandh
complied with the relevant ethical
requirements regarding independe
in the provision of its services. The
report described EY's arrangement
identify, manage and safeguard ag
conflicts of interest,
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Internal audit

The internal audit function provides an
independent and olbjective assessment
of the adeguacy and effectiveness of
the Group's integrated intermal control
framework, which comioines risk
management, governance and
compliance systems. The internal audit
function reparts directly to the Audit
Committee and comprises
approximately 40 full time, professional
audit staff based in London, Berlin,
Madrid, Sofia and Sydney, with a range
of business expertise working across
multiple disciplines.

Effectiveness of the internal

audit function

At the start of the year, the Committee
reviewed the internal audit plan for
2023 and agreed its scope, budget and
resource requirements for the year. The
Committee continued to monitor the
plan and forward—leoking audit radar to
make sure recommendations remained
appropriate for the vear ahead

Through regular management reports
containing key internal audit
olkservations, proposed improvement
measures and related timeaframes
agreed with management, the
Committee manitored the
effectiveness of the internal audit
function against the approved internal
audit plan. The Chief Audit Executive
attended the scheduled meetings of
the Committee during 2023 to raise any
key matters with the Directors.

Internal control and risk management
The Group depends on robust internal
controls and an effective risk
management framework to
successfully deliver its strategy. The
Audit Committee is responsible for
monitoring the adequacy and
effectiveness of the Group's internal
control systems, which includes its
compliance with relevant sections of
the Code and the reguirements of SOX,
specifically sections 302 and 404, as it
applies to US FPIs.

Effectiveness of the internal control
and risk management systems
Regular reports were presentad 1o the
Committee on the Group's internal
audit assessments of the adeguacy and
effectiveness of CCEP's integrated
internal control framework, risk
rmanagement, governance and
compliance functions. The Committee
was provided updates on the internal
control framework, including any
proposed updates and amends and the
remediation of any identified control
deficiencies during the year,

In 2023, management undertook a top
down enterprise risk assessment
including business units and functions.
This included an assessment of the
Group's risk appetite across identified
enterprise risks, to gauge and promote
alignment of risk appetite with CCEP’s
long range plan. The Committee
reviewed the findings, approved
changes to the enterprise risk
management assessments and
concluded that management's
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approach ta risk and to risk appetit:
was satisfactory.

The Group's material controls were
deemed to be designed and opera
effectively during the vear.

Read more about the Board's role in
risk oversight of principal risks on pac
&£8-78 and TCFD cn pages 48-54

Raising concerns

In each of our territaries, we have
established ways for our people anc
others to raise concerns in relation 1
possible wrongdoing in financial
reporting, suspected misconduct, ©
other potential breaches of our Col
These include options to seek advic
from the line manager and/or raise
report through our internal Speak L
resources and/or cur dedicated an
confidential external Speak Up
channels. In Decemizer 2022, it was
agreed that certain CoC topics wol
be covered within the remit of the |
Committee, with any matters abow
rateriality threshold to be referrec
the Audit Committee, which provid
the Board with key information for
consideration as appropriate.

> View our CoC at view pagetigercom/
code-of-conduct-policy
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The Committee dedicated
significant time to discussing
progress against the

This is Forward sustainability
action plan across Europe and
APL"

Dear Shareholder

| am very pleased to introduce the ESG
Committee report setting out the key
matters and issues considered for 2023

Committee membership

The Committee was pleased to
welcome Nancy Quan and Nicolas
Mirzayantz following the conclusion of
the 2023 AGM.

This is Forward

The Committee's main focus during
2023 was the oversight of CCEP's This is
Forward sustainability action plan. The
Committee received updates on all our
six action areas. climate, packaging,

Financial

Statements Information

water, society, drinks and supply chain.
Wie put a particular focus on CCEP's
carioon reduction rocadmanp, packaging
collection and approach to water
stewardship, efficiency and
replenishment. Cur gender diversity
and disability roadmap were also key
focus areas.

The Committee also spent significant
time focusing on CCEP's Forward on
drinks commitrnents relating to sugar
reduction and low and no calaria
sweetenars (LNCS) across CCEP's
markets. In May 2023, the Committee
met with representatives from TCCC to
undertake a deep dive into TCCC-led
advocacy and innovation on LMNCS.

Carbon reduction roadmap

Following CCEP's 2030 GHG emissions
reduction target, and the Net Zero 2040
target being validated by the Science
Based Targets initiative (SBTi) as being in
line with climate science, the Committes
spent significant time reviewing CCEP's
2030 GHG emissions trajectory and
carbon roadmap. A deep dive was held
into Scope 3 GHG emissions to
understand the key drivers of CCEP's
emissions which would be factored into
the development of a climate transition
plan.

> Read more on our updated SBTi targets
on page 60

Customers and sustainability

The Committee spent time discussing
trends in CCEP's customer sustainakbility
expectations and pricrities including
the renewed focus of many to set

Further Sustainakbility
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science based carbon reduction tar
beyond Scopeland 2to Scope 3G
emissions,

Regulation

The Committee also reviewed the
latest developments in ESG reporti
and disclosure including the EU
Corporate Sustainability Repaorting
Directive (CSRD).

Given the fast evolving ESG report
landscape and the interconnactivit
with the Audit Committee, a joint
committee meeting was held in
February 2023 to agree the matter:
joint consideration including the TC
statement and assurance.

Other

We reviewed assessments of
water-related risks at key facilities,
endorsed an update to CCEF's watk
use efficiency target.

The Committee also discussed and
assessed the potential impact of th
Extended Producer Responsibility
(EPR) legislation in the Philippines
following announcement of the
proposed CCEBPI acguisition and
endorsed a new approach and met
to evaluating health and safety
performance,

Code of Conduct

The Committee reviewed the
adeguacy of the CoC arrangement
and how to ensure they allow
appropriate follow up action and
onward reporting.
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Membership*
Member since

May 2022

Mario Ratllant Sola
(Chairman)

Mathalie Gaveau January 2019

Micolas Mirzayantz May 2023
Mark Price May 2019
Mancy Quan May 2023

*  Jan Bennink and Brian Smith were mermbers of the
Commitiee until 24 May 2023

ESG Committee role

The key duties and responsibilities of the
Committee are set out in its terms of
reference. These are available at
cocacolaep.comyabout-us/governance/
cormmittees.

ESG activities in 2023

The Committee met six times in

2023, including a jeint meeting with

the Audit Comrmittee. The main focus
of the Committes was monitoring
CCEP's progress against its sustainability
action plan, This is Forward, but it did
consider other matters which are
detailed below.

Reporting and regulatory updates

+ Review of FY22 reporting and
performance

« Limited assurance of FY22
sustainability performance data

« During the joint meeting with the
Audit Committee in Felbruary 2023,
the Committee reviewed the TCFD
staternent with consideration to
listing Rule compliance and TCFD

Financial
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recommeandations and considered
areport by internal audit on ESG
reporting readiness.,

> Read more on TCFD reporting
on pages 48-60

+ Updates included on:

- Z5RD

- EU proposed Directive on
Corporate Sustainability Due
Diligence

- International Sustainability
Standards Board (1S5B)

- UK randatory reporting
requirements such as TCFD and
TFT

— EPR legislation in the Philippines

Climate

+ Deep dive on GHG emissions and
carbon reduction pathways

+ Reviewing progress against CCEP's
science based emissions reduction
targets across Europe and API

Packaging

« Update on cross system strategic
approach to packaging collection and
tracking progress against the TCCC
aligned collection target

+ Deep dive into cross system strategic
approach to collection in Indonasia

Social
« Approval of Modern Slavery
Statement

« Col reporting compliance

« Discussions on customer sustainability
expectations and priorities

« Anti-bribery update

Further Sustainakbility
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Image: CCEP has committed to switch all of its
vehicles where electric vehicles are not viakle b

Governance
« Owverview of the Committee's
sustainability priorities including
- Decarbonisation and carbon
reduction roadmag
- Carbon offset and remaoval stra
- Accelerated focus on 100%
collection throughout Europe
and API
« Committee terms of reference

« Review of Committee effectiven:
= Corporate reputation update

« Legal and compliance
communications and training

« Update on approach to health
and safety
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Statement from the Remuneration Committee Chairman

Remuneration outcomes for 2023
reflect strong overall business
performance.”

Dear Shareholder

On behalf of the Board, | am pleased
to present the Directors' remuneration
report for CCEP for the year ended
31 December 2023, This includes a
surnrnary of cur remunearation policy
(page 129), which shareholders
approved at our 2023 AGM, We have
also set out our Annual report on
remuneration (ARR) (pages 131-143),
which outlines how we implemented
the policy during 2023 and how we
intend to doso in 2024, This will be
subject to an advisary vote at our
2024 AGM

Remuneration outcomes for 2023
Annual bonus

The strong overall business
performance outlined in the Strateagic
Report has been reflected through
the annual bonus, with performance
against all three financial metrics being
above target. Revenue and comparable
operating DFOﬁL increased yaar on
year by 5.5% and 11.0%, respectively,
This, alongside strong comparable
free cash flow generation, has resulted
in an overall Business Performance
Factor (BPF) of 165% of target being
achieved. The strong business
parforrmance is also a reflection of

the exceptional leadership of the
CEO throughout 2023, which resulted
in an Individual Performance Factor
(IPF) of 115x being awarded to him.
The final bonus payment to the

CEC was 79% of maximum. Further
details are provided on pages 131-132
of the ARR.

2021 Long-Term Incentive Plan

The 2021 Long-Term Incentive Plan
(LTIP) award, granted in September
2021, was subject to earnings per share
(EPS), return on invested capital (ROIC)
and CO.e reduction performance
targets over the three yvear period

to 31 December 2023, Around 275
senior executives and management
participated in the scheme, including
the CED.

CEF has performed very strongly
over the |ast three years, with cumul
EPS growth of 20.5% per annum™
and outperformance of our ROIC
and CO.e reduction targets. This ley
of performance results in a formula
vesting outcome of 2.0x target.

In assassing the formulaic vesting
outcome, the Committee also
undertook a holistic assessment of
overall performance over the three
year period to determine whether
level of vesting was a fair reflecticn
broader CCEP performance, In the
course of its assassment, the
Committee noted that:

« Aswith EPS and ROIC, CCEP's
performance against its other key
financial indicators had been egu
strong, as disclosed in more detai
pages 2-3 of the Strategic Report

« CCEP had delivered +50% total
shareholder return aover the
pearformance period, which was
upper decile versus our sector an
ahead of the FTSE 100, Euronext
and S&P 500 indices

+ The wider stakeholder experience
including that of cur employees,
had been positive, with no materi
areas of concern identified

« CCEP had delivered strangly
against our sustainability initiative
as disclosed in more detail on pac
134 of the ARR

All refarances to revenue, operating profit, operating free cash flow, EPS and ROIC targets refer to those measuras that are defined within the ARR
(A) Cormparable and on a tax and currency neutral basls, adjusted for brand sales,
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Statement from the Remuneration Committee Chairman continued

Implementation of remuneration
policy in 2024

The Committee considers that our
overall remuneration framework
remains fit for purpose and will
implement our remuneration policy for
2024 on the same basis as for 2023 (see
pages 141-142 for further details).

The Committee has approved a 2.0%
salary increase for the CEQ, effective

1 April 2024, which is significantly lower
than the 35% merit increase for the
wider GB workforce.

The structure of the 2024 annual bonus
will be unchanged from last year, with
the business performance element
being based on stretching
performance targets for operating
profit, revenue and operating free cash
flow. These targets will include the
performance of the Philippines
business following the successful
acqguisition of CCBPI. For the CEO, his
individual element will be assessed
against objectives aligned to the key
strategic areas of focus of the business,
which include: market share,
operaticnal objectives, ESG and people
targets.

The 2024 LTIP award will continue to be
based on a mix of EPS, ROIC, and COLe
reduction, Due to the timing of the
acguisition of CCBPI, and to enable
robust targets to ke set for the
combined business, the awards will be
made in Q2. The targets will be set at
stretching levels taking into account
both cur long-term plan and external
forecasts. Targets will be fully disclosed
in next year's ARR

Following the end of the performance
period, LTIP awards will be sulbject to an
additional two-year holding pericd.

Looking ahead

We regularly monitor the performance of
our remuneration policy and will
continue to engage with shareholders
where necessary to ensure we are
implementing the paolicy in a way which
15 aligned with both good governance
and commercial best practice,

While the targets for the 2023 LTIP
were substantially increased to refle
our CO-e reduction trajectory at th
time of grant, the Committee is
conscious that the targets for the
2022 LTIP {due to vest in March 202
were set in a consistent manner wit
thase for the 2020 and 2021 awards
As such, the Committee will keep
performance against the 2022 targ
under review and ensure that the
overall outcome appropriately refle
underlying performance at the poir
of vesting.

Our remuneration policy and

cutcornes reflect a strong emphasi
on performance-related pay, aligne
shareholder interests and our strate
aims. | hope we continue to receive
your support in respect of our ARR
our forthcoming AGM in May 2024,

John Bryant,

Chairman of the
Remuneration Committee
15 March 2024

All references to revenue, operating profit, operating free cash flow, EPS and ROIC targets refer to those measures that are defined within the ARR
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Overview of remuneration policy

Governance framework Summary of remuneration

Key principle Application to policy Current implementation Fixed pay
—— e = = — e
Focused on delivering our Annual bonus and LTIF Annual bonus LTIP Key features Key fe
business strategy measures aligned to the KPis metrics metrics Base salary « Tart
of the business Operatirg profit Annual increases will R0
m narmally take into account sala
business performance and « Bon

REvanie

increases awarded tothe mul

general workforce Bon
Coe Benefits and
l 15% A range of benefits may be + Busi
provided in ling with market perf
practice seti
Sea ARR for definitions i S
o o i Pension stra
o : . R o (Cmr e - = Mal
Simple, transparent and [+ Only two simple incentive CEO pay mix linked to ~an participate in the Uk |'-ch':-
aligning the interests of plans operated perfermance at target pension plan or receive a ;\-' d
a -ash allowance on the *
management and « Strong focus on pay for ("_]"h atl_r: :1 b |.mﬂfP & Dige
shareholders perforrmance same _.l-l 5 as allother LIS
— ) employees forn
= Majority of remuneration : -
F:ék"-ﬁc\dcl-vcrodilg = Maximum employer daw
ackage delivere st i
% contribution is £30k alkre

shares

« Significant shareholding
requirernant of threa
times salary

» CEO pension aligned to
wider workfarce Link to strategy

¥ |a]sls
aded through a The sarme remunearation e ]

Able tobe ca

the arganisation and frarmework is applied to all

applicable to the wider mermbers of the ELT (but

warkforce with lower incentive levels)

Variable remuneration 0 Targets are set at stretching o « Target performance linked

should be performance lewvels in the context of the to business plan

related against stretching business plan and external « Maximum payout reguires A full copy of the Remuneration policy can
targets forecasts performance sianificantly in the reports & results section of the inves

above plan

All references to revenue, operating profit, operating free
defined within the ARR
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Remuneration at a glance

Overview of 2023 remuneration performance Overview of 2024 CEO remu

CCEP share price™ (US$) Reported Fixed pay b Annu
Annual bonus cutcomes long-term KPIs
70 Operating profit Comparable EPS'® Base salary
20% increase
& £1.27
Revenue 2023 3.71
{8)
&0 2021 2.2%
Opiartiog frea caah flow 2022 9.1% 1 Ope
55 ;
CO.e reduction per litre : 3 Ope
; pe Benefits cast
2023 17.4 % « Car allowance
50 {Europe reduction : F_)"i“‘“ate rmedica| Ox
Bonus pay out = 79% 2020-2023) « Schaol fees
1Dec2022 31Dec2023 | of maximum (including « Financial planning Indivi
() Maslan listing IPF of 1.15x)
Pension
2023 CEO single figure CEO shareholding Pension scherme 15(
£7.4m As at 31 Dec 2023 2,156% of salary ﬁfﬂg'g‘aﬂtr andcaEE IR
(60%) b il s
- 300% of sala o wider workforce
’ £27k ~e
| 5B
. Fixed pay 2023 total value
B Arnual bonus _E12 3m B Current shareholding
LTIP " B shareholding requirement

A - Ty v e w o i .

{B) Cormparable diluted EPS and comparable ROIC are non-IFRS perfarmance measures. Refer to 'Mote regarding the presentation All r?ffrenceg Lo revenus, DP;“LE"-'”Q fere
of alternative performance measures' on pages 1-82 for the definition of cur nen-IFRS performance measures and to page %0 for 2023 outcomes and for 2024 refer Lt
for a reconciliation of reported to comparable results.

Read more in the Annual report on re
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Annual report on remuneration

Remuneration outcomes for 2023

The following pages set out details of the remuneration received by Directors
for the financial year ending 31 December 2023, Prior year figures have also been
shown, Audited sections of the report have been identified.

The Directors' remuneration in 2023 was awarded in line with the remuneration
policy, which was approved by shareholders at the AGM in May 2023,

Single figure table for Executive Directors (audited)

Further Sustainakbility

Taxable Fixed Annual  Long-term Variable Total

Salary benefits Pension pay bonus  incentives remuneration remuneration

Individual Year (EoOO) (EQOO) (E000) (E00O) (E0DD) (E00D) (E0OD) (E000)
Bamian 2023 1235 el 27 1361 3525 7394 10927 12,282
Gammell 2022 1208 135 26 1369 3730 7,054 10,784 12,153

(A} Estimated value based on three month awerage share price and exchange rate at 31 December 2023 of USS61.15 (£49.25)
and includes £589.000 cash payment in respect of dividend eguivalents to ba paid on the vested Sharas, Mumber will be restated
in next yiar's single figure tabde to show the final value on the vesting date of 15 March 2024. Araurd £650,000 of the vest value
i attributable to share price appreciation.

(B} Restated from £4,720,000 in last year's single figure table to reflect actual share price on vesting date of $55.09 (£45.25)
on 17 March 2023 applied to 144,544 vested Shares and £513,000 cash payrnent in respect of dividend equivalents paid
on the vested Shares.

Notes to the single figure table for Executive Directors (audited)

Base salary

Damian Gammell received a salary increase of 2.0% from £€1,217,098 to £1,241,440
effective from 1 April 2023, This increase was significantly lower than the merit
increase provided to the wider GB workforce of 6.0%.

Taxable benefits

During the year, Damian Gammell received the following main benefits: car
allowance (£14,000), financial planning allowance (£10,000), schaoling allowance
(£50,000 net) and family private medical coverage (£7,000)

Pension

The pension provisions that apply to Damian Gammell are aligned to all other GB
employees. Damian Gammell elected to receive a contribution into the pension
scheme up to the annual allowance with the balance up to the maxirmum allowed
by the Rermuneration Policy as a cash allowance. This eguates to a total payment
of £30,000 from CCEPR inclusive of employer National Insurance contributions

{i.e the actual benefit received by Damian Garnmell is less than £30,000 per vear),
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Annual bonus

Around 12,000 people across the on
(~38% of our total workforce). Arou
variable remuneration plans in total
plans (~22% of our people), and loc

Overview of CCEP's annual bonus «
The 2023 CCEP annual bonus plan v
of the business strategy and compr

Business Performance Factor (BPI
objectives to deliver strong financiz
performance indicators of operatin
free cash flow (20%).

Individual Performance Factor (IP
for Damian Gammell, focused on a
longer-term strategic objectives of

In line with the remuneration policy
cpportunity of 150% of salary. Actu:
of 360% of salary depending on the
paerformance meaasures were achig

Target
bonus
(150% of
base salary)
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Annual report on remuneration continued

2023 annual bonus outcome - BPF

As set out in the Statement from the Remuneration Committee Chairman (page
127) overall performance in 2023 has been strong, This has been reflected in the
annual bonus outcome, with performance for all three financial measures being
above target.

Performance targets Performance outcomes
Threshold

(0.25x Target Maximum Multiplier
Measure Weighting multiplier) (x multiplier)  (2x multiplier)  Actual outcome achieved
Operating 509 £2135m £2284m £2437m €2423m 191x
profitt
Revenue'® 30% E17772m  €18636m  E£19254m £18,4655m 103x%
Operating 20% £2074m €2305m £2489m £2481mM 195x%
free cash
flow'™
Total 100% 1.65x

(&) Comparable operating profit on a FX neutral basls at budget rates,
(B} Rewenue on a FX neutral basis at budget rates.

(2} Comparable sperating profit before depreciation and amortisation and adjusting for capital expenditures, restructuring cash
expenditures and changes in operating working capital on an FX neutral basis at budaet rates.

2023 annual bonus outcome - IPF

To determine an appropriate IPF, the Chairman of the Board assesses Damian
Gammell's performance against the individual performance objectives that were
set at the start of the year. The outcome is thaen discussed with and
recormmended by the Committee for final approval by the Board.

Camian Gammell once again provided exceptional leadership of the business
during 2023 within a very challenging external environment He delivered strongly
against his individual objectives outlined below, and the Board determined that his
IPF should be set at 1.15x for the year.

Coca-Ce
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Further details of some of the spec
(great brands, great people, great ¢
included in the table below,

2023 objectives Performanc

Value share growth + Fullye

in sparkling 2022

not

= MARTI

chanr

M8 * Acguic
2024

Competitiveneass + Delive

Diversity and inclusion * ncrea

= Excee

{A) Calculated based on the total number of employees |
workforce) and the number of employees self-declar

Link to strategy

Great 000 Great
brands pecple

2023 annual bonus outcome - calc
Based on the level of performance
cash bonus paid following the year

(150% of
base salary)
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Annual report on remuneration continued

Long-term incentives

Awards vesting for performance in respect of 2023

The 2021 LTIP award was subject to EPS, ROIC and COse reduction performance
targets measured over the three year performance pericd from 1 January 2021 to
31 December 2023,

Performance targets'™
Actual Final
Threshold Target Maximum  performance vasting
Measure Weighting (25% vesting) (100% vesting) (200% vesting) outcome level
Epsi 42 5% £304 £341 £367 £378 2.00x
RO|CE 42 Hog 83% 9 2% F9% 10.4% 200
CO.e 15% &.0% 8.0% 10.0% 17 450 2.00x
reduction'®’ per litre per litre per litre per litre
Total formulaic 2.00x
vesting level
Total vesting 1.85x%

after discretion

(A) Comparable and on a tax and currency neutral basis, adiusted for brand sales,

(B} ROIC calculated as comparabile operating profit after tax attributable to shareholders, on a tax and currency neutral basis, divided
by the average of opening and closing invested capital for the year, adjusted for brand sales and material non-cash equity
accounting adjustments. Invested capital is calculated as the addition of borowings and equity attributable to shareholders less
cash and cash equivalents and short-tenm inwestments.

(C) Target based on entire valse chain in Europe,

(D) Straight-fine vesting betwesn each vesting level shown,

(o} This metric was subject to extemal independent imited assurance for the year ended 31 December 2023, Please se¢
cocacolagp.com/sustainability/download-centre for our 2023 assurance statement.

Coca-Ce

Inforrmation
nformatio 2023 Inty

In assessing the formulaic vesting o
additionally undertook a holistic ass
year period to determine whether
vesting level for all participants (arc
roles in the business) and reflected
Committee took into account a wic
including financial performance, ret
experience and our sustainakility ac

As aresult of the assessment the C
of the business to be strong, Howes
Remuneration Committee Chairm:
appropriate to follow a similar appn
downwards discretion in respect of
measure and cap this at target. This
target, and the Committee believe:
performance,

As the award does not vest until 15 1
been estimated based on the aver:
from 1 Octeber 2023 to 31 Decemb
a final pay out of arcund £7.4 milliar
received in respect of dividend egu
period. As outlined in the Chairman
significant increase in share price o
has delivered over £4 billion of valut
actual value on the vesting date will
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Annual report on remuneration continued

Holistic review of overall performance over 2021 LTIP performance period
Overall business performance

MNARTD value share growth over the perfarmance period

(2021 = +40byps, 2022 = +10bps, and 2023 = +10bps).

Largest FMCG value creator in Europe, and largest NARTD value creator in
Australia and New Zealand — created over €1.3 billion of value in 2023 for our
custamers in Europe, Australia and New Zealand. Across the three vear
performance pericd, we created over €3.2 billion of value for customers across
our markets, by focusing on core brands, in-market execution and revenue
growth management initiatives.

Strong revenue per unit case (Fy23 +8 5%, Europe: +8.0% and APl +11.0%) driven
oy positive headline price increases and promotional optimisaticn alongside
favourable mix.

We committed to rebasing our cost base versus pre-pandemic levels. As a % of
revenue, our comparable operating expenseas are lower now (FY23: 24%), in-line
with last year (FY22: 24%), mitigating inflationary pressures with productivity
initiatives and more importantly below 2019 (FY19: 263,

Strong comparable free cash flow generation of €1.7 billion in 2023, in-line with
our medium-term objective of at least €17 billion.

Shareholder experience

Share price perfarmance — highest share price in history of company of

566 .82 achieved during the performance period, and exceeded in arly
2024, Share price as at the date of signing the report remains over 25%
above the grant price.

Significant value delivered to shareholders through continued payments of
dividends - FY23 dividend per share of £1.84 (+95% versus 2022), and cumulative
dividends of €22 billion over the period, maintaining an annualised dividend
pay-out ratio of approximately 50%.

Strong TSR growth — 50% growth over the three year period, which was

top decile performance versus FMCG peers and cut-performed the

FTSE 100 (32%), Euronext 100 (37%) and S5&P 500 (34%).

Further Sustainakbility
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Successful acquisition and integrat

= Completed the acquisition of Cox
a truly global bottler and solidify ¢
by revenue in the world.

= Integration now well advanced, w
completed, and strong financial g
and operating profit growth verst

) 0On a comparable and FX neutral basis

Continued delivery of our sustaina

« CCEP's focus on long-term value
at the heart of everything we do.
delivered the following:

- 167% reduction across our Scog
- Reduction in cur Group Water |
- Continued to exceed our targe
Group, and 592% in Europes in 2
- 48.3% of our volume sold came
progress against our targetton

Wider workforce and other stakeh

« Qur primary focus throughout the
global COVID-12 pandemic and n
safety and wellbeing of our colles
wellbeing support through a CON
a significant Mental Health First A
to all employees.

» Inrecognition of the rising cost of
in 2022 to our lowest paid colleag

« As disclosed in previous remuner:
on all employees during the COV
Group incentive payouts, limited |
total value received of less than 0
continued salary increases for ove
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Annual report on remuneration continued

» In 2022 we launched the new global Employee Share Purchase Plan (ESPP),
which gives our employees the opportunity to buy Shares in CCEP on a regular
basis, Far every share an employee purchases, CCEP will provide a matching
share, up to an agreed limit, In Great Britain, we offer a similar opportunity under
an employee share plan, which makes use of a tax-efficient cpportunity for
employees to become shareholders through salary sacrifice arrangements.
Around 43% and 75% of eligible employees were participating in the global ESPP
and Great Britain share plan, respectively, on 31 Decemiber 2023,

+ Focus on our communities — Cur employees in Europe volunteered 32 500 hours
with a total of €14.8 million in community investrnent in Europe and AP Cur
Support My Cause initiative enables employees to nominate local charities they
feel passionately about for a donation from the businass, Since 2019, we have
donated £1.2 million to 200 local charities and community groups across our
territories, In addition, in 2023, we donated over £400,000 to support 125
grassroots charitable and community partnerships located close to our sites and
offices.

« Focus on our customers —We have an unrivalled customer coverage with which
we jointly create value, with more than €3 billion added to the FMCG industry
since 2027,

Awards granted in 2023 (audited)

A conditional award of performance share units (PSUs) was granted under the
CCEP LTIP to Darmian Garmmell on 13 March 2023, with a target value of 250% of
salary in line with the remuneration policy. The performance measures were
unchanged from the prior year and continued to align with the long-term strategy
— EPS, ROIC and CO.e reduction. Financial targets were set at stretching levels and
on the same basis as in prior years, taking into account both our long-term plan
and external forecasts. Targets for CO,e reduction were significantly increased
versus those used for prior awards.

Further Sustainakbility
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Further details are set out below:

Maximum 1

number of numi

Date of Shares Shares

Individual award under award aw

Damian 13 Mar 130,738 63
Gammell 2023

(&) Mumber of Shares awarded calculated using 10 day &

The vesting of awards is subject to
targets:

Measure Definition

Eps EPS achieved in the fir
the performance peric
2025)

ROICE) ROIC achieved inthe T
the performance peric
2025)

COe _ Relative reduction in &

reduction™  chain GHG emissions 5

(gCO.e/litra)

{A) Comparable and on a tax and currency neutral basis,
performance period, an adjustment will be made ton
time of vesting

(B} ROIC calculated as comparable operating profit after
by the average of opening and closing invested capit:
accounting adjustments. Invested capital i caloulate:
cash and cash equivalents and short-term investrment

() Target based on entine Group value chaln

{0} Straight-line vesting between each vesting level {sho

Any award vesting for the CEQ will be




Strategic Governance and Financial Further Sustainakbility Other

Report Directors' Report Statements Information Information Coca-Ce

2023 Inty

Annual report on remuneration continued

Historical TSR performance and CEQ remuneration outcomes
The chart below compares the TSR performance of CCEP from admission up until 31 December 2023 with the TSR of the
and the S&P 500. These indices have been chosen as recognised equity market indices of companies of a similar size, con

30 trading day average data: against S&P 500, Euronext 100 and FTSE 100
Total shareholder return data
300

250

200

150 -‘/_._-—-—""/'—'——
i — _-.-—F'_'_-._-—'-
100 %’/

0 T T T T T
May 2014 D 204 D 2077 Dec 20118 Do 20N9 D 2020

m— CCEP === 58P 500 =— Euronext100 FTSE 100

The following takle summarises the historical CECQYs single figure of total remuneration and annual bonus pay out as a pe
this period:

2016 20186 2017 2018 2019 i
John Brock Damian Gammaell Damian Gammell Damian Gammall Damian Gammell Damian Gam
CEDQ single figure of remuneration Us53890 £27 £3716 £38 £7839 £5,
ooy
Annual bonus pay out (asa % 3N23% 40.6% A0.7% 63.1% 437% 35
of maximum opportunity)
LTI vesting (as a % of maximum MNAA M A M A M A, 52.0% 34

opportunity}

(A} The figures for 2006 are in respect of the perlod for which each individual served as CEG during the yvear. John Brock served as CEO from 29 May ta 28 December 2016, Damian Gammell served ¢
(B} Restated from last year's single figure to reflect the actual share price on vesting date for the 2020 LTIP.
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Annual report on remuneration continued

Percentage change in CEO and Director remuneration
The table below shows the percentage change in CEC and Director remuneration from 2022 to 2023 (and between prior
change in remuneration for all employees of the Parent Cormpany, in line with the revised reporting regulations

e T,

Base Taxable Annual Base Taxable Annual Base Ta
Comparator salary/fee bonofits bonus salary/foe benefits™ bonus salary/fee bene
CEO 22% (26.7)% (55} 25% 0.7% 4.6% 043" [
All employees 43% 05% (7.0)% 34% 0% 11.7% 1.7%
Other Directors
Sol Daurella 13% 1333% n/a 24% 2000 n/a 0.0% [
Manalo Arroyc™ 45%  (B75)% n/a 719% n/a n/a n/a
Jan Bennink'® (6109 (100073 n/a (7.8)% 200.0% n/a 0.0% 10
John Bryant™® 17.9% (11105 n/a 355 125.0% n/a n/a
Jose Ignacic Comenge 1.0% 333% n/a 208 125.0% n/a 0.0% 301
Christine Cross'®! (654%)  (1000)% n/a 16% 800% n/a 0.0% 401
Mathalie Gaveau 12.2% 200.0% n/a 65% 200.0% n/a 00% [
Alvaro Gémez-Trénor Aguilar 12% 625% n/a 24% 100.0% n/a 0.0% 10
Mary Harris'™ n/a n/a n/a n/a n/a n/a n/a
Thomas H. lohnson 78% 23.1% n/a 27% 550.0% n/a 0.0%
Dagrnar Kollmann 3.8% 20.0% n/a 16.8% 150.0% n/a 0.0 300
Alfonso Libano Daurella (2.9)% &87% n/a 1.0% n/a n/a 0.0%
Micolas Mirzayantz'™ r/a r/a n/a n/a nia n/a n/a
Marl Price 5.5% 100.0% n/a 58% 200.0% n/a 0.0% I
Nancy Quan'™ n/a n/a n/a n/a n/a n/a n/a
Mario Rotllant Scla 8.0% 333% n/a 14.3% 125.0% n/a 0.0% 30
Brian Smith(®*F (592)%  (833)% n/a 65%  5000% n/a 109.1%
Dessi Temperley'® BO%  (300)% n/'a 15.3% 150.0% n/a 690%
Garry Watts!™ (Bé)w  (670% n/'a (7.5)% 50.0% n/a 0.0%

(A} Appainted to the Board on 26 May 2021,

(B} Resigned fram the Board on 24 May 2023

{C) Appointed to the Board on 1 January 2021

(D) Appointed to the Board on 24 May 2023,

(E) Appainted to the Board on 27 May 2020,

(F} Appointed to the Board on 9 July 2020,

(G} Resigned from the Board on 31 December 2033

(H} Reduction and increases in taxable benefits reflact the impact of travel restrictions across 2020, 2021 and 2022,

(Y Mo lncrease was applied for 2021, but small Increase reflects the 2020 salary increase applving anly from 1 Agedl 2020,




Strategic Governance and Financial Further Sustainakbility Other

Report Directors’ Report Statements Information Information Coca-Ct
2023 Int

Annual report on remuneration continued
Relative importance of spend on pay The Committes has chosen Option
The table below shows a summary of distributions to shareholders by way of at 5 April 2023) to determine the ra
dividends and share buyback as well as total employee expenditure for 2023 and provides a clear methodology to ca
2022, along with the percentage change of each. No component of pay and benefits

of the calculations.
2023 2022 % change

Total emplovee expenditure €2433m £2318m 50w 1he Committee is satisfied that the

1nos  theabove calculations are reasonat
percentile paints, having also reviev
L0 Fhermpere oo stare biiyhacks i 027 or A, immediately above and below eact
of ratios was acceptable. No adjustr

Dividends™ £841m £743m

CEO pay ratio ;
The table below shows the ratio of the CEC's single figure of remuneration for paIhs SElec_tEd' ) )
2023 to the 25" percentile, median and 757" percentile total remuneration of full The Committes believes the mediz

time equivalent GB employees. The ratio is heavily influenced by the fact that the  policies for CCEP's GB employees. ¢
CEQ participates in the LTIP. If the LTIP were excluded from the calculation, then package for all employees, Salaries
the median ratioc would be 751 The main reason for the increase in the ratio from experience and performance of the

2022 to 2023 is driven by a change in the disclosed LTIP value for the CEQ. All employees receive a wide range
eligible for an annual bonus. Our LT

Medi; £h " )
Year Method i “m::nﬂ: mai: e ",',,'",: delivery of long-term strategic obje
5023 2441 1891687 1moa@  offered to senior employess who h

The 25" percentile, median and 75"

2022 2811 1711 1301 e RS
- = calculation do not participate in the
2021 Option B 2211 1621 921 ratio will be influenced by vesting o
2020 1751 1051 B31  consideration of these points, the C
2019 2507 T4 171 rermmuneration are appropriate,

(A) The individual used i this caloulation received total pay and benefits of £50,000 (of which £34,000 was salary).
(B} The individual used in this caloulation received total pay and banefits of £55,000 (of which E52.000 was salary).
() The individual used in this caloulation received total pay and benefits of £82)000 {of which £56,000 was salary).
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Payments to past Directors (audited)
There were no payments to past Directors during the year,

Payments for loss of office (audited)
There were no payments for loss of office during the year.

Statement of Directors’ share ownership and share interests (audited)
Interests of the CEQ

The CEC is required to hold 300% of their base salary in Shares. The guideline is
expected to be met within five years of appeintrent. Until the guideline is met,
50% of any vested Shares from incentive awards (after tax) must be retained. The
guideline continues to apply for one year following termination of employment.

Details of the CECY's share awards are set out in the table below.

Inforrmation

Coca-Ce
2023 Inty

Share ownership requirements and
Gammell are set out in the table be

Interests in
Shares at 31
December 2023

Interests

in share
imcentive
schemes

subject to
parformance
conditions at

31 December
20230

Darmian
Gammell'™ 510,207

443920

(A} For further detalls of these interests, please referto ft
(B} Do not count towards achisvement of the share owni
() The CEC has nointerests in share incentive schemes (
{0} A further 138,201 sharas will vest under the 2021 LTIP¢

Number of

Shares subject
Director to awards at 31 Granted Vested Exercised Lapse
and grant date Form of award Exercise price December 2022 during the year during the year during the year during the yei
Damian
Gammell™
17 Mar 2020 Pl MNAA 156264 - 144544 N/ 1172
29 Sep 2021 PSLeXD A 149406 = = TN
10 Mar 2022 PSS M/ 163776 - - N/A
13 Mar 2023 psU® N/ - 130,738 - INAA

(A} In addition, the CED has 324,643 vested but unexercised oplions with an expiry date of 5 Novernber 2025 and an exercise price of LIS339.00, Mo aptions were exercised by the CEO during the e

(B} The performance condition was satisfied at $2.5% of maximum on 31 December 2022 Award vested on 17 March 2023,
(S} The number of Shares shown is the maximunm number of Shares that may vest if the performance targets are met in full,
(D) The 2021 PSU awards will vest at 185% of target (138,201 shares) an 15 March 2024
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Interests of other Directors (audited)
The table below gives details of the Share interests of each NED either through
direct ownership or connected persons,

Interests in Shares at
31 December 2023

Sol Daurellg#xe 33385384
Manolo Arroyo -
Jan Bennink® 45750
John Bryant 3340
losé lgnacio Carnenge e 7842444

Christine Cross™ =
Nathalie Gaveau =

Alvaro Gamez-Trénor Aguilar®™ 3143874
Mary Harris'® -
Thomas H. Johnson 14,000
Dagmar Kollmann

Alfonso Libano Daurella™ 6,701540
Nicolas Mirzayantz™™ 7.930
Mark Price =

Nancy Quan'™ _
Mario Rotllant Sola =
Brian Smitht™ _
Dessi Temperley =
Garry Watts™ 10,000

(Al Shares hekd indirectly through Olive Partrers, The rumber of Shares increased slightly during the year as a result of a reduction in
Ciive Partners' share capital

(B} For the purposes of Schedule 8 of the Lange and Medium-sized Comgpanies and Groups (Accounts and Reports) Regulations 2008
{as amended], Sol Daurella {and her connected persons within the meaning of section 252 of the Companies Act) are deemed tobe
interasted in the shares hald by Offive by virtue of their indirect minarity interest in Cobega 5.4, which indirecthy cwns 57.5% of Olive.

(C) Resigned from the Board on 24 May 2023, Share interests stated are as at the date of resignation,

(D) José Ignacic Comenge's Share interests increasad to 7,855,504 on 12 February 2024 following an increase to his overall holding in
Odiva Partners.

(E) Appointed to the Board on 24 May 2023,

{F} Resigned from the Board on 31 December 2023 Share interests stated are as at the date of resignation.

Dilution levels

The terms of the Company's share plans set limits on the number of newly issued
Shares that may be issued to satisfy awards. In accordance with guidance from the
Investment Association, these limits restrict overall dilution under all plans to under

Coca-Ce

Inforrmation
nformatio 2023 Inty

10% of the Company’s issued share.
Company's issued share capital, with
on discretionary plans,

Single figure table for NEDs (audi
The following table sets out the tot
Chairman and NEDs for the year en
also shawn.

202
Chairman
Base Committe
Individual fee fee
Sol Daurella 582 |
Manclo Arrovo 85 3
Jan Bennink™ 34 !
John Bryant 85 &
José lgnacio Comenge 85 T
Christing Cross™ 34 1
Mathalie Gaveau 85 2
Alvaro Gémez-Trénor 85 |
Aguilar
Mary Harris™® 51 ik
Thomas H. Johnson 7 4
Dagrnar Kollmann B5 ]
Alfonso Libano 85 it
Daurella
Nicelas Mirzayantz™® 51 |
Mark Price a5 3
Nancy Quan'® 51 ‘
Maric Rotllant Scla B 3
Brian Srith™ 34 i
Dessi Temperley 85 3
Garry Watts'™ 85 3

(A} Resigned from the Board on 24 May 2023,

(B} Appointed to the Board on 24 May 2023,

{C) Resigned from the Board on 31 December 2033,

(D) Taxable benefits mainly relate to travel and accormmx
as at the date of the relevant meating.
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Implementation of remuneration policy for 2024

Base salary
Damian Garmmell will receive a 2.0% salary increase effective 1 April 2024, This is

lower than the average merit increase provided to the wider GB workforce of 3.5%.

2024 salary
Inciichal . _2023sslary  (eMectivefrom 1darl}  Xincresse
Darnian Gammell £1,241440 £1,246,269 20%

Further Sustainakbility

Taxable benefits

Mo significant changes to the provision of benefits are proposed for 2024
The main benefits for Damian Gammell will continue to include allowances
in respect of: a car, financial planning, schoaling and private healthcare

Pension

MNo changes are proposed in respect of the pension provision for Damian
Sammell. He will continue to receive a contribution into the pension scheme
up to the annual allowance, with the balance up to the maximum allowed by
the Remuneration Policy (£30,000 inclusive of emplover National Insurance
cantributions) as a cash allowance,

Annual bonus

Mo changes have been made to the structure of the annual bonus plan for 2024,
and the cpportunity for Damian Gammell will remain unchanged at 150% of salary
for target performance and 360% for maximum performance.

Performance will continue to be assessed against financial and individual
performance measures on a multiplicative basis as set out on page 131,
The financial measures and relative weightings will also remain unchanged,

Meoasure Definition Weighting

Operating praofit Comparable operating profit on a Fx nautral basis at 509
budget rates

Revenues Rewvenue on a FX neutral basis at budget rates 30%

Operating free cash  Comparable operating profit before depreciation and 20%

flow amortisation and adjusting for capital expenditures,

restructuring cash expenditures and changes in
operating working capital on a FX neutral basis at
udget rates

Other
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In determining the IPF for Damian G
number of objectives which are align
the business, which include:

Objectives include:
= Growth involume and volume share

+ Succession planning

+ Operational targets relating to our re

+ Sustainability objectives

Link to strategy

Great
brands

000 Great
pecple

The actual financial targets are not d
commercially sensitive. We intend to
description of individual performanc
measures (where appropriate) and t
year's ARR.
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Annual report on remuneration continued

Long-term incentive

Damian Gammell's long-term incentive opportunity for 2024 will be aligned with
the limits set aut in the remuneration policy. He will be granted a target award of
250% of salary and may receive up to two times this target award if the maximum
performance targets are achieved.

The 2024 LTIP award will continue to be based on a mix of EPS, ROIC and COwe
reduction, unchanged from last year, and the targets will be set at stretching levels
taking into account both our long-term plan and external forecasts.

Due to the timing of the acquisition of CCBPRI and to enable robust targets to be
zet for the combined business, the awards will be made in Q2. Full details of the
targets will be disclosed in next year's ARR.

Following the end of the performance period, awards will be subject to an
additional two year holding period,

Chairman and NED fees

The NED base fee, Chairman fee were increased by 3.5% with effect from

1 April 2024, as outlined below, alongside increases to the additional fee for the
Senior Independent Director and Committee membership fees. Fees were last
increased with effect from 1 Agril 2022, other than for the Nomination Committee
which were last increased with effect from 1 April 2023

Fees effective
Role Current fees 1 April 2024
Chairrman £582000 £602250
MNED basic fee £85,000 £88000
Additional fee for Senior Independent Director £31750 £32,750
Additional fee for Audit and Remuneration Committess £37.250 £37,250
Committee Chairman  affiliated Transaction, Nomination and £36000  £36000
ESG Committees

Additional fee for Audit and Remuneration Committees £16,000 £16,500
Committee Affiliated Transaction, Nomination and

mermbership ESG Committees £15500  £16,000

Further Sustainakbility
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The Remuneration Committee

The entire Board determines the te
fees for the NEDs and Chairman an
Committee's recommendation. The
remuneration for each member of

The Terms of Reference can be fou
us/governance/committees.

Remuneration Committee membse
In line with the Shareholders' Agree
out on pages 95-9%. There are thres
by Olive Partners and one Director |
met five times during the year, Atle
the Corporate governance report,

As described in the remuneration p
inrespect of wider workforce remu
which informs its decisions on exec
directly with employees on the issu
employee groups are regularly cone
including our strategy, Company e
and this feedback informs decision

Support for the Remuneration Col
Deloitte was appointed by the Rerr
selection process. During the year, [
advice on executive remuneration.

Consultants Group and has volunta
Consultants' Code of Conduct relat
the UK. The Committee is satisfied

provide advice to the Committee
Directors that may impair their inde
also provided CCEP with other tax :

Total feas received by Deloitte inre
to the Committee during the year
tirne commitrent.
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Annual report on remuneration continued

Remuneration Committee key activities
The table below gives an overview of the key agenda items discussed at each
scheduled meeting of the Remuneration Committee during 2023;

Meeting date  Key agenda items

February =
2023

March .
2023

May 2023 -

October ]
2023

Cecember =
2023

Approval of financial performance
outcome for 2022 annual bonus
Approval of final vesting outcome for
2020 LTIP

-

Approval of 2023 annual bornus financial =

perfarmance measures and targets
Approval of 2023 LTIP opportunities
Review of Chairman and NED fees

Review of Committee effectivensss
Advisor review

Review of 2023 annual bonus and 2021
LTIP performance
Review of Malus and Clawback Policy

Review of first draft of the 2023
Remuneration Report

Performance update for 2022 annual
banus

Approval of 2022 annual bonus
outcome for the ELT

Review of ELT individual
objectives in respect of the 2023
annual bonus

Approval of 2023 ELT
Remuneration packages
Review of 2022 Remunaration
Report

AGM voting update
Deloitte Market Update

Review of executive shareholding
guidelines

Review of annual report on wider
warkforce remuneration

Base pay design for 2024
Incentive design for 2024

The Chairman, CEQ, CFO and the Chief People and Culture Officer attended
rmeetings by invitation of the Committee to provide it with additional context or
information, except where their own remuneration was discussed.

Further Sustainakbility Other
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Inforrmation

Summary of voting outcomes
The table below shows how sharehe
remuneration palicy at the AGM he

Resolution
Aoproval of the ARR
Anproval of the remuneration policy

This Directors' remuneration reportis

John Bryant,
Chairman of the Remuneration C¢
15 March 2024
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Directors' report

The Directors present their report, together with the audited
consoclidated financial statements of the Group, and of the Company,
for the year ended 31 December 2023.

This Directors report has been prepared in accordance with the applicable

disclosure requirements of the following:

« Companies Act

« Listing Rules (LRs) and DTRs

= Statutory Audit Services for Large Companies Market Investigation (Mandatory
Use of Competitive Tender Processes and Audit Committes Responsibilities)
Order 2014, as published by the UK Competition and Markets Authority
(with which the Company complies voluntarily)

« Rules promulgated by the US Securities and Exchange Cammission

Additional information and disclosures, as required by the Companies Act, LRs and
DTRs, are included elsewhere in this Integrated Report and are incorporated into
this Directors' report by reference in Table 1.

This Directors' report, together with the Strategic Report on pages 1-90,

represent the management report for the purpose of compliance with DTR
415R(2) and 418R.

Directors

Appointment and replacement of Directors

The Articles set out certain rules that govern the appointment and replacement

of the Company's Directors, These are summarised as follows;

« A Director may be appointed by either an ordinary resolution of shareholders or
by the Board

» Olive Partners and ER may each appoint a specified number of Directors, up to a
sel maximum, in accordance with their respective equity holding proportions in
the Company

« Replacement INEDs must be recommendead to the Board by the Namination
Committes

* The Board shall consist of a majority of INEDs

= Directors (other than the initial Chairman, CEC and INEDs) must retire at each
AGM, and may, if eligible, offer themselves for re-election

« The minimum number of Directors (disregarding alternate Directors) is two

> Read more about the re-election and election of Directors in the Corporate governance
report on page 117

Coca-Ce

Inforrmation
nformatio 2023 Inty

Table 1
Other information that is relevant
incorporated by reference into thi

Disclosure Section of
MNames of Directors during the Board ¢
year
Review of performance, Strateg

financial position and likely
future developrnents

Dividends Busines
tothe
Principal risks Principi
Report

Information on share capital MNote 1€
relating to share classes, rights  staterm

and obligations in Cthe
Financial instruments and MNotes 1
financial risk management financiz
Cash balances and borrowings  MNotes 1

financiz

Significant events after the Mote 27
reparting period statem
Information on employment of Farwar
disabled persons

Warkforce engagement Forwar
stakehc

Business relationships with Forwar

suppliers, custormers and sUpply

others

GHG and energy consumption Forwar
Ltargets
perforr

Responsibility statement Directo
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Directors' report continued

Powers of Directors
The Directors may exercise all powers of the Company, in accordance with, and
subject to, the Company's Articles and any applicable legislation

> Read more about the roles and responsibilities of the Board and the main Committees of the
Board in the Governance and Directors' Report on pages 103144

Directors' indemnity arrangements

Qualifying third party indemnities were in place throughout 2023, and remiainin
place as at the date of this Integrated Report. Under thase indernnities, the
Company has agreed to indemnify the Directors of the Company, to the extent
permitted by law, against losses and liabilities that may be incurred in executing
the powers and duties of their office.

Amendment of Articles

The Articles may only be amended by a special resclution of the Company's
shareholders in accordance with the Companies Act. Certain provisions of the
Articles are entrenched and may only be amendead or repealed with the

prior consent of Olive Partners, ER or a majority of the INEDs (as applicable). In
particular, the requirement under the Articles that the Board shall, at all times,
contain a majerity of INEDs may only be amended or repealed with the

prior consent of a majority of the INEDs. The Articles are available at
cocacolaep.com/about-us/governance.

Political donations

The Group made no political donations or cantributions during 2023 (2022:nil). It is
our pelicy not to make political donations or incur political expenditure. However,
there may be uncertainty as to whether some normal business activities fall under
the wide definitions of political donations, organisations and expenditure used in
the Companies Act. We will therefore continue to seek shareholder approval to
make political donations or incur expenditure as a precaution to avoid any
inadvertent breach of the Companies Act.

Shares

Rights and obligations

The rights and obligations relating to the Company's Shares (in addition to those
set out by law) are contained in the Articles.

Further Sustainakbility
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Restrictions on transfer of securit|
Olive Partners and TCCC are both s
acquisition or disposal of Shares un
Other than those set out in the Sha
agreements between shareholders
of securities or voting rights in the (

Employee share schemes

Shares issued under the Cormpany’s
the existing Shares of the Company
on behalf of participants in the GB |
trustee as directed by the participa

Significant shareholdings

In accordance with DTR 5.8, Table 2
of which the Company has been no
this report. The sharehalders identit
shareholders,

Share buyback programme

The Company announced a share &
under which it proposed to reduce
purchase and cancellation of its ow
purchases for the Buyback Progran
authority granted at the 2019 AGM,

In light of the significant and unpre
brought about by the outbreak of {
announced a suspension of the Buy
shareholder authority to purchase &
which the Company may purchase
the Cornpany’s issued share capital
Shares purchased or agreed ta be .
Shares were purchased under this a

We intend to seek to renew the aut

> For more details, see the Share buyb:
on page 254
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Table 2 Independent auditor
Interests in Shares of which the Company has been notified Disclosure of information to audit
Each of the Directors in office as at
Percentage of Number of that
Percentage of total voting rights voting rights r
total voting rights MHumber of notified to the notified to the . .
notified to the  veting rights notified Company as Chmatos « 5o far as he or she is aware, there |
C t to the Compan t t the date of at the date of i i
< - t:."'::'a':!;n";a 2 i m?"::d 'Hmpu;«_, O section 418 of the Companies Act
Cobega, 54X 361% 166128987 36.1% 16128587 ¢ he C’B?he has taken allg_he rE;?SC’”h‘
TCCC® 19.01% 87,950,640 19.01% BoEeAn, o L R IERTE Y

(A Held Indirectly through its 56.03% owned subsidiary, Olive Partners.

(B} Heid indirectly through European Refreshments Unlimited Company.

() Percentage interests disclosed caloulated as at the date on which the relevant disclosure was made. These have not been updated
toreflect changes in the total voting rghts since notification and 50 may not represent the percentage Interast as at 31 Decamber
2023 or the date of this repart.

Change of control

There are no agreements in place which provide compensation for loss of office
or employment to any Director in the event of a takeover, except for certain
provisions under the employee share plans, which may provide that certain
outstanding awards may vest early in such an event,

The Board considers that a change of control might have an impact on the
following significant agreements:

+ Bottling agreements between the Group and TCCC

= Abank credit facility agreement, under which the maximum amount available
at 31 December 2023 was €18 billion

+ Note and guarantee agreemeant in relation to the AS250 million 4.20% MNotes 2031
« MNote and guarantee agreement in relation to the USS50 million 4.34% Notes 2023

Research and development

TCCC's second-largest innovation centre is based in Belgium, where products for
Europe, the Middle East, Africa and part of South Asia are developed. CCEP does
not have its own research and development centre, but the Company invests in
and undertakes certain activities for the development of innovative solutions
(such as packaging concepts or less energy, water and carbon intensive beverage
maﬂufacturing tech nology), digital capabilities and advanced analytics to drive
the simplification of applications and platforms, and to support and grow its
business in both its manufacturing and non-manufacturing operations

(03] This policy has applied far the last three vears.

and to establish that the Compar

Auditor reappointment

EY has expressed willingness to con
the Company. The Directors plan tc
the 2024 AGM.

Going concern

As part of the Directors' considerati
going cancern basis in preparing th
statements, the Directors have take
position, exposure to the principal r
Parent Company, the Directors alsg
remit earnings. At 31 December 20:
£14 billionand had accesstoa €18
is free of financial covenants and in
have also considered the stress test
viability set out on page 79.

On this basis, the Directors have a re

Parent Company have adequate re
for a period of 12 months from the

This Directors’ Report has been ape

Clare Wardle

Company Secretary

15 March 2024

Coca-Cola Europacific Partners plc
09717350
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Directors' responsibilities statement

Responsibility for preparing

financial statements

The Directors are responsible for
preparing the Integrated Report and
the financial statements in accordance
with applicable United Kingdom (UK)
law and regulations.

UK company law requires the Directors
to prepare financial staternents for
each financial year. Under that law, the
Directors have prepared Group and
Parent Company financial statements
in accordance with UK-adopted
International Accounting Standards.

In preparing the consolidated GFOUD
financial statements the Directors
have also elected to comply with
International Financial Reporting
Standards (IFRS) as adopted by the
European Union, and International
Financial Reporting Standards as
issued by the International Accounting
Standards Board (IASE).

Under section 393 of the Companies
Act, the Directors must not approve the
financial statements unless they are
satisfied that they give a true and fair
view of the state of affairs of the
Company and of the Group and of the
profit or loss of the Company and of
the Group for that period,

In preparing the Company financial
statements, the Directors are

required to:

+ Select suitable accounting policies
and apply them consistently

« Make judgements and accounting
estimates that are reascnable
and prudent

+ Follow Uk-adopted International
Accounting Standards, International
Financial Reporting Standards as
adopted by the European Union, and
International Financial Reporting
Standards as issued by the |ASE

« Prepare the financial statements
on a going concern basis unless it is
inappropriate to presume that the
Company will continue in business

In preparing the Group financial
statements the Directors are
reguired to

+ Select suitable accounting policies
and apply them consistently

+ State whether Uk-adopted
International Accounting Standards,
International Financial Reporting
Standards as adopted by the
European Union, and International
Financial Reporting Standards as
issued by the |ASE have been
followed, subject to any material
departures disclosed and explained
in the financial statements

* Present information, including
accounting policies, in a manner
that provides relevant, reliable,
comparable and understandable
information

+ Provide additional disclosures when
compliance with the specific
requirements in IFRS are insufficient
to enatzle users to understand the
impact of particular transactions,

Further Sustainakbility
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other events and conditions on tt
entity's financial performance

+ Make an assessment of the Groug
ability to continue as a going con

The Directors are responsible for
keeping adequate accounting recc
that are sufficient to show and expl
the Group's and Company's
transactions and disclose with
reasonable accuracy at any time th
financial position of the Group and
Company and enable them to ensu
that the financial statements comg
with the Companies Act. They are
responsible for safeguarding the as
of the Group and Company and he
for taking reasonable steps for the
pravention and detection of fraud
other irregularities,

Under applicable law and regulatiol
the Directors are also responsible fo
preparing a Strategic Report, Direc
report, Annual report on remunerat
and Corporate governance report
comply with that law and those
regulations. The Directors are
responsible for the maintenance
and integrity of the corporate and
financial information included on tt
Company's website.

Legislation, requlation and practice
the UK governing the preparation &
dissemination of financial statemer
may differ from legislation, regulati
and practice in other jurisdictions.
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Report of independent registered public accounting firm

To the Shareholders and the Board of Directors
of Coca-Cola Europacific Partners plc

Opinion on the Financial Statements

We have audited the accompanying consolidated statements of financial position of Coca-Cola Europacific
Partners plc (the “Group”) as of 31 December 2023 and 2022, the related consolidated statements of income,
comprehensive income, statement of changes in equity and cash flows for each of the three years in the period
ended 31 December 2023, and the related notes, collectively referred to as the “consolidated financial
statements”. In our opinion, the consolidated financial statements present fairly, in all material respects, the
financial position of the Group at 31 December 2023 and 2022, and the results of its operations and its cash
flows for each of the three years in the period ended 31 December 2023, in conformity with International
Financial Reporting Standards as issued by the International Accounting Standards Board.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States) (PCAOB), the Group's internal control over financial reporting as of 31 December 2023, based
on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) and our report dated 15 March 2024 expressed
an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Group’s management. Our responsibility is to express
an opinion on the Group’s financial statements based on our audits. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Group in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

Further Sustainability Information

Other
Information Coca-Cola Europacific Partners plc

2023 Integrated Report and Form 20-F

We conducted our audits in accordance with the standards of the PCAOB.

Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement, whether due to error or fraud. Our audits included
performing procedures to assess the risks of material misstatement of the financial statements, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on
a test basis, evidence regarding the amounts and disclosures in the financial statements.

Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that our
audits provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the financial
statements that were communicated or required to be communicated to the audit committee and that: (1) relate
to accounts or disclosures that are material to the financial statements and (2) involved our especially
challenging, subjective or complex judgements. The communication of critical audit matters does not alter in
any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matters below, providing separate opinions on the critical audit matters or on
the accounts or disclosures to which they relate.
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Report of independent registered public accounting firm continued

Description of the matter

How we addressed the matter in our audit

Accrued customer
marketing costs

Accounting for
uncertain tax
positions

The Group participates in various programmes and arrangements with customers
referred to as “promotional programmes”, which are recorded as deductions from
revenue. The off-invoice discounts activity totalled €5.4 billion for the year ended 31
December 2023, with €1.3 billion of accrued customer marketing costs as of 31
December 2023.

Auditing the completeness and measurement of the accrued customer marketing costs
is complex and judgemental, particularly in relation to promotional programmes where
there is estimation uncertainty related to the forecasted sales volumes, expected
customer performance or amounts ultimately claimed by customers.

The types of promotional programmes are more fully described in Note 3 to the
consolidated financial statements with details about accrued customer marketing costs
disclosed in Note 14 to the consolidated financial statements.

At 31 December 2023, the Group recorded provisions for uncertain tax positions of
which €175 million are included in current tax liabilities and the remainder in non-
current tax liabilities.

The Group is subject to income tax in numerous jurisdictions and is routinely under
audit by taxing authorities in the ordinary course of business as described in Note 20
and Note 22 of the consolidated financial statements.

Management applies judgement in assessing tax exposures in each jurisdiction, which
requires interpretation of local tax laws and specific facts and circumstances.

Auditing the uncertain tax positions is judgemental, because of the inherent uncertainty
related to the tax exposures, which may result in materially different outcomes.
Specifically, each tax position involves the evaluation of unique and evolving facts and
circumstances.

We obtained an understanding of the Group’s revenue recognition policies and processes and how they are applied, evaluated the design and
tested the operating effectiveness of controls that address the risks of material misstatement relating to the completeness and measurement of
the promotional programmes. For example, we tested controls over management’s determination of the total estimated sales volumes used in

the assessment of the accrued customer marketing costs.

To evaluate the specific estimations that are inherent in the calculation of the accrued customer marketing costs and the completeness of the
accrual, our audit procedures included, among others, testing management’s methodology to estimate the year-end accrued customer
marketing costs, in particular the use of historical trends. We tested the completeness and accuracy of the underlying data by agreeing key
terms of the promotional programmes to the executed sales agreements on a sample basis. We compared accrued customer marketing costs
to subsequent cash settlements on a sample basis. We performed analytical procedures on the ratio of accrued customer marketing costs to
relevant data such as gross revenue to identify any potential outliers and tested material unusual or unexpected journal entries.

We also analysed the historical reversals and ageing of the accrued customer marketing costs, to identify potential management bias in the
estimate of the year-end accrual and considered any changes in the business environment that would warrant changes in the methodology.

We obtained an understanding, evaluated the design and tested the operating effectiveness of controls in place over the Group’s process to
evaluate and account for uncertain tax positions. For example, we tested the Group’s controls around evaluation of the facts and
circumstances supporting the conclusions on the Group’s tax positions.

We obtained management's calculations and agreed inputs to source documentation where applicable.

We evaluated the tax positions taken by management in each significant jurisdiction in the context

of local tax laws, considering correspondence with tax authorities, the status of any tax audits and

third-party advice obtained by the Group. Our work involved tax professionals with local knowledge to assess the tax positions taken in each
significant jurisdiction in the context of local tax law and significant tax assessments.

In evaluating management's tax provisions, we evaluated the assumptions used by management to assess its uncertain tax positions and
compliance with the requirements of IFRIC 23. We developed our independent range of possible outcomes for the Group’s tax exposures
based on evidence obtained, which we compared to the Group’s provisions. Where exposures arise in jurisdictions with similar laws and
regulations, we also considered whether the evaluation of tax risks was consistent across those jurisdictions and took into account any
resolution of these issues with the tax authorities.

/sl Ernst & Young LLP
We have served as the Group’s auditor since 2016.
London, United Kingdom

15 March 2024
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Report of independent registered public accounting firm continued

To the Shareholders and the Board of Directors
of Coca-Cola Europacific Partners plc

Opinion on Internal Control Over Financial Reporting

We have audited Coca-Cola Europacific Partners plc's internal control over financial reporting as of 31
December 2023, based on criteria established in Internal Control—Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission (2013 framework), (the COSO criteria).
In our opinion, Coca-Cola Europacific Partners plc (the “Group”) maintained,

in all material respects, effective internal control over financial reporting as

of 31 December 2023, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States) (PCAOB), the consolidated statements of financial position of the Group as of 31 December
2023 and

2022, the related consolidated statements of income, comprehensive income, statement of changes in equity
and cash flows for each of the three years

in the period ended 31 December 2023, and the related notes and our report dated 15 March 2024 expressed
an unqualified opinion thereon.

Basis for Opinion

The Group’s management is responsible for maintaining effective internal control over financial reporting and for
its assessment of the effectiveness of internal control over financial reporting included in the accompanying
Management’s report on internal control over financial reporting. Our responsibility is to express an opinion on
the Group’s internal control over financial reporting based on our audit. We are a public accounting firm
registered with the PCAOB and are required to be independent with respect to the Group in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether effective internal control over financial
reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that
a material weakness exists, testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk, and performing such other procedures as we considered necessary in the
circumstances. We believe that our audit provides a reasonable basis for our opinion.
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Definition and Limitations of Internal Control Over Financial Reporting

A company'’s internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that
controls may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

/sl Ernst & Young LLP

London, United Kingdom
15 March 2024
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Consolidated income statement

Year ended 31 December

2023 2022 2021
Note € million € million € million
Revenue 4 18,302 17,320 13,763
Cost of sales (11,582) (11,096) (8,677)
Gross profit 6,720 6,224 5,086
Selling and distribution expenses 17 (3,178) (2,984) (2,496)
Administrative expenses 17 (1,310) (1,250) (1,074)
Other income 23 107 96 —
Operating profit 2,339 2,086 1,516
Finance income 18 65 67 43
Finance costs 18 (185) (181) (172)
Total finance costs, net (120) (114) (129)
Non-operating items (16) (15) (5)
Profit before taxes 2,203 1,957 1,382
Taxes 20 (534) (436) (394)
Profit after taxes 1,669 1,521 988
Profit attributable to shareholders 1,669 1,508 982
Profit attributable to non-controlling interests — 13 6
Profit after taxes 1,669 1,521 988
Basic earnings per share (€) 5 3.64 3.30 2.15
Diluted earnings per share (€) 5 3.63 3.29 2.15

The accompanying notes are an integral part of these consolidated financial statements.
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2023

2022

2021

Note € million € million € million
Profit after taxes 1,669 1,521 988
Components of other comprehensive income/(loss):
Items that may be subsequently reclassified to the income statement:
Foreign currency translations:
Pre-tax activity, net (246) (205) 260
Tax effect — — —
Foreign currency translation, net of tax (246) (205) 260
Cash flow hedges:
Pre-tax activity, net 21 (64) 277
Tax effect 20 1) 17 (63)
Cash flow hedges, net of tax 12 10 47) 214
Other reserves:
Pre-tax activity, net 3 9) 7
Tax effect 20 — 3 (1)
Other reserves, net of tax 3 (6) 6
Items that may be subsequently reclassified to the income statement (233) (258) 480
Items that will not be subsequently reclassified to the income statement:
Pension plan remeasurements:
Pre-tax activity, net 15 (108) (45) 301
Tax effect 20 35 11 (63)
Pension plan remeasurements, net of tax (73) (34) 238
Items that will not be subsequently reclassified to the income statement (73) (34) 238
Other comprehensive (loss)/income for the period, net of tax (306) (292) 718
Comprehensive income for the period 1,363 1,229 1,706
Comprehensive income attributable to shareholders 1,363 1,202 1,684
Comprehensive income attributable to non-controlling interests — 27 22
1,363 1,229 1,706

Comprehensive income for the period

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of financial position
Year ended 31 December Year ended 31 December
2023 2022 2023 2022

Note € million € million Note € million € million
ASSETS Current:
Non-current: Current portion of borrowings 13 1,300 1,336
Intangible assets 6 12,395 12,505 Current portion of employee benefit liabilities 15 8 8
Goodwill 6 4,514 4,600 Current provisions 22 14 115
Property, plant and equipment 7 5,344 5,201 Current derivative liabilities 12 99 76
Non-current derivative assets 12 100 191 Current tax liabilities 253 241
Deferred tax assets 20 1 21 Amounts payable to related parties 19 270 485
Other non-current assets 25 295 252 Trade and other payables 14 5,234 5,052
Total non-current assets 22,649 22,770 Total current liabilities 7,278 7,313
Current: Total liabilities 21,278 21,866
Current derivative assets 12 161 257 EQUITY
Current tax assets 58 85 Share capital 16 5 5
Inventories 8 1,356 1,380 Share premium 16 276 234
Amounts receivable from related parties 19 123 139 Merger reserves 16 287 287
Trade accounts receivable 9 2,547 2,466 Other reserves 16 (823) (507)
Other current assets 24 351 479 Retained earnings 8,231 7,428
Assets held for sale 24 22 94  Equity attributable to shareholders 7,976 7,447
Short-term investments 10 568 256  Non-controlling interest 16 — —
Cash and cash equivalents 10 1,419 1,387 Total equity 7,976 7,447
Total current assets 6,605 6,543 Total equity and liabilities 29,254 29,313
Total assets 29,254 29,313
LIABILITIES The accompanying notes are an integral part of these consolidated financial statements.
Non-current: The financial statements were approved by the Board of Directors and authorised for issue on 15 March 2024.
Borrowings, less current portion 13 10,096 10,571 They were signed on its behalf by:
Employee benefit liabilities 15 191 108 (D:ﬁm;ag Gantjrney),fr
Non-current proY|S|?ns — 22 45 55 15 Il\e/IarZ:CZl:)IZ\ile icer
Non-current derivative liabilities 12 169 187
Deferred tax liabilities 20 3,378 3,513
Non-current tax liabilities 75 82
Other non-current liabilities 46 37
Total non-current liabilities 14,000 14,553
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2023

2022

2021

Note € million € million € million
Cash flows from operating activities:
Profit before taxes 2,203 1,957 1,382
Adjustments to reconcile profit before tax to net cash flows from
operating activities:
Depreciation 7 653 715 693
Amortisation of intangible assets 6 139 101 89
Share-based payment expense 21 57 33 16
Gain on sale of sub-strata and associated mineral rights 23 (35) — —
Gain on the sale of property 23 (54) — —
Finance costs, net 18 120 114 129
Income taxes paid (509) (415) (306)
Changes in assets and liabilities:
Increase in trade and other receivables (5) (282) (242)
Decrease/(increase) in inventories 6 (244) 1)
Increase in trade and other payables 124 885 507
Increase/(decrease) in net payable receivable from related parties 80 (15) 8
(Decrease)/increase in provisions 11) 37 (116)
Change in other operating assets and liabilities 38 46 42)
Net cash flows from operating activities 2,806 2,932 2,117
Cash flows from investing activities:
Acquisition of bottling operations, net of cash acquired — — (5,401)
Purchases of property, plant and equipment (672) (500) (349)
Purchases of capitalised software (140) (103) 97)
Proceeds from sales of property, plant and equipment 101 " 25
Proceeds from sales of intangible assets 37 143 —
Proceeds from the sale of sub-strata and associated mineral rights 23 35 — —
Net (payments)/proceeds of short-term investments (342) (207) 198

Information
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2023

2022

2021

Note € million €million € million
Investments in equity instruments (5) 2) “)
Proceeds from sale of equity instruments — 13 25
Interest received 58 — —
Other investing activity, net 9) — )

Net cash flows used in investing activities (937) (645) (5,605)

Cash flows from financing activities:

Proceeds from borrowings, net 13 694 — 4,877
Changes in short-term borrowings 13 — (285) 276
Repayments on third party borrowings 13 (1,159) (938) (950)
Settlement of debt-related cross currency swaps 13 69 — —
Payments of principal on lease obligations 13 (148) (153) (139)
Interest paid 13 (182) (130) 97)
Dividends paid 16 (841) (763) (638)
Exercise of employee share options 43 13 28
Transactions with non-controlling interests — — (73)
Acquisition of non-controlling interest 19 (282) — —
Other financing activities, net (16) (20) 5

Net cash flows (used in)/from financing activities (1,822) (2,276) 3,289

Net change in cash and cash equivalents 47 1 (199)

Net effect of currency exchange rate changes on cash and cash

equivalents (15) (31) 83

Cash and cash equivalents at beginning of period 10 1,387 1,407 1,523

Cash and cash equivalents at end of period 10 1,419 1,387 1,407

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of changes in equity
Non-controlling Total
Share capital Share premium Merger reserves Other reserves  Retained earnings Total interest equity
Note € million € million € million € million € million € million € million € million
As at 1 January 2021 5 192 287 (537) 6,078 6,025 — 6,025
Profit after taxes — — — — 982 982 6 988
Other comprehensive income — — — 465 237 702 16 718
Total comprehensive income — — — 465 1,219 1,684 22 1,706
Non-controlling interests recognised relating to business combination — — — — — — 228 228
Transactions with non-controlling interests — — — — — — (73) (73)
Cash flow hedge gains transferred to goodwill relating to business combination 12 — — — (84) — (84) — (84)
Issue of shares during the year 16 — 28 — — — 28 — 28
Equity-settled share-based payment expense 21 — — — — 16 16 — 16
Share-based payment tax effects 20 — — — — 3 3 — 3
Dividends 16 — — — — (639) (639) — (639)
As at 31 December 2021 5 220 287 (156) 6,677 7,033 177 7,210
Profit after taxes — — — — 1,508 1,508 13 1,521
Other comprehensive income/(loss) — — — (272) (34) (306) 14 (292)
Total comprehensive income/(loss) — — — (272) 1,474 1,202 27 1,229
Acquisition of non-controlling interests 16 — — — (79) — (79) (204) (283)
Issue of shares during the year 16 — 14 — — — 14 — 14
Equity-settled share-based payment expense 21 — — — — 33 33 — 33
Share-based payment tax effects 20 — — — — 10 10 — 10
Dividends 16 — — — — (766) (766) — (766)
As at 31 December 2022 5 234 287 (507) 7,428 7,447 — 7,447
Profit after taxes — — — — 1,669 1,669 — 1,669
Other comprehensive loss — — — (233) (73) (306) — (306)
Total comprehensive income/(loss) — — — (233) 1,596 1,363 — 1,363
Cash flow hedge (gains)/losses transferred to cost of inventories 12 — — — (114) — (114) — (114)
Tax effect on cash flow hedge (gains)/losses transferred to cost of inventories 12; 20 — — — 31 — 31 — 31
Issue of shares during the year 16 — 42 — — — 42 — 42
Equity-settled share-based payment expense 21 — — — — 54 54 — 54
Purchases of shares for equity settled Employee Share Purchase Plan — — — — “) (4) — 4)
Share-based payment tax effects 20 — — — — 1 1 — 1
Dividends 16 — — — — (844) (844) — (844)
As at 31 December 2023 5 276 287 (823) 8,231 7,976 —_ 7,976

The accompanying notes are an integral part of these consolidated financial statements.
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Note 1

General information and basis of preparation

Coca-Cola Europacific Partners plc (the Company) and its subsidiaries (together CCEP, or the Group) are a
leading consumer goods group in Western Europe and the Asia Pacific region, making, selling and distributing
an extensive range of primarily non-alcoholic ready to drink beverages.

The Company has ordinary shares with a nominal value of €0.01 per share (Shares). CCEP is a public
company limited by shares, incorporated under the laws of England and Wales with the registered number in
England of 9717350. The Group’s Shares are listed and traded on Euronext Amsterdam, the NASDAQ Global
Select Market, London Stock Exchange and on the Spanish Stock Exchanges. The address of the Company’s
registered office is Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, United Kingdom.

The consolidated financial statements of the Group for the year ended 31 December 2023 were approved
and signed by Damian Gammell, Chief Executive Officer, on 15 March 2024 having been duly authorised to do
so0 by the Board of Directors.

Impact of climate change

As part of the preparation of these consolidated financial statements, the Group has considered the impact of
climate change risks on the current valuation of the Group’s assets and liabilities, particularly in the context of
the risks and scenarios identified in the Task Force on Climate-related Financial Disclosures (TCFD) on pages
48-60 of the Strategic Report. There has been no material impact on the financial reporting judgements and
estimates arising from the considerations of the Group and, as a result, the valuation of the Group’s assets and
liabilities as of 31 December 2023 have not been affected. The Group’s considerations were specifically
focused on the impact of climate change risks on the projected cash flows used in the impairment assessment
of our indefinite lived intangible assets and goodwill (refer to Note 6) as well as the carrying value and useful
economic lives of property, plant and equipment (refer to Note 7). As the pace and effectiveness of a global
transition to a low-carbon economy evolve, including the development of government policies aiming to address
the risks arising from climate change, the Group will continue to monitor and assess the relevant implications on
the valuation of the Group’s assets and liabilities that could arise in future years.
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Basis of preparation

These consolidated financial statements of the Group reflect the following:

+ They have been prepared in accordance with UK adopted International Accounting Standards, International
Financial Reporting Standards (IFRS) as adopted by the European Union and International Financial
Reporting Standards as issued by the International Accounting Standards Board (IASB).

« They have been prepared under the historical cost convention, except for certain items measured at fair
value. Those accounting policies have been applied consistently in all periods, except for the adoption of new
standards and amendments as of 1 January 2023, as described below under accounting policies.

« They are presented in euros, which is also the Parent Company’s functional currency, and all values are
rounded to the nearest euro million except where otherwise indicated.

+ They have been prepared on a going concern basis (refer to the “Going concern” paragraph on page 146).

Basis of consolidation

The consolidated financial statements comprise the financial statements of the Group and its subsidiaries. All
subsidiaries have accounting years ended 31 December and apply consistent accounting policies for the
purpose of the consolidated financial statements.

Subsidiary undertakings are consolidated from the date on which control is transferred to the Group and cease
to be consolidated from the date on which control is transferred out of the Group. The Group controls an entity
when it is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to
affect those returns through the Group’s power to direct the activities of the entity. All intercompany accounts
and transactions are eliminated on consolidation.

Associates are all entities over which the Group has significant influence but not control, generally
accompanying a shareholding of between 20% to 50% of voting rights. Investments in associates are
accounted for using the equity method of accounting, after initially being recognised at cost.
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The Group treats transactions with non-controlling interests that do not result in a loss of control as equity The principal exchange rates used for translation purposes in respect of one euro were:
transactions. Average for the year ended 31 December®) Closing as at 31 December
When the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), 2023 2022 2021 2023 2022
liabilities, non-controlling interest and any other components of equity, while any resulting gain or loss is British pound 1.15 1.17 1.16 1.15 1.13
_retl:ogtnised in profit or loss. Any interest retained in the former subsidiary is measured at fair value when control g 4ojiar 0.92 0.95 0.85 0.90 0.94
:hosf' st S horein for th Srom 1 2021 trouch fo _— Norwegian krone 0.09 0.10 0.10 0.09 0.10
e financial results presented herein for the period from 1 January through to the acquisition o the Swedish krona 0.09 0.09 0.10 0.09 0.09
Acquisition) effective 10 May 2021 refer to Coca-Cola European Partners plc (Legacy CCEP) and its - : - . - .
consolidated subsidiaries. The periods from the Acquisition to the year ended 31 December 2023 refer to the ~ celandic krona 0.01 0.01 0.01 0.01 0.01
combined financial results of CCEP. Australian dollar 0.61 0.66 0.63 0.61 0.64
Foreign currency Indonesian rupiah(® 0.06 0.06 0.06 0.06 0.06
Thg individua] finapcial statemler}ts of each sub‘sidiaw are presented in the currency of the primary egonomic New Zealand dollar 057 0.60 0.60 0.57 0.60
environment in which the subsidiary operates (its functional currency). For the purpose of the consolidated P New Gui
financial statements, the results and financial position of each subsidiary are expressed in euros. kizzua ew Guinean 0.26 027 024 024 027

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at

the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are remeasured (A) For the year ended 31 December 2021, the rates for the Asia Pacific region are calculated as average for the period from 10 May 2021 to 31 December 2021
. N N . e (B) Indonesian rupiah is shown as 1000 IDR versus 1 EUR.

to the functional currency of the entity at the rate of exchange in effect at the statement of financial position date ® on rupent verss

with the resulting gain or loss recorded in the consolidated income statement.

The consolidated income statement includes non-operating items which are primarily made up of
remeasurement gains and losses related to currency exchange rate fluctuations on financing transactions
denominated in a currency other than the subsidiary’s functional currency. Non-operating items are shown on a
net basis and reflect the impact of any derivative instruments utilised to hedge the foreign currency movements
of the underlying financing transactions.

The assets and liabilities of the Group's foreign operations are translated from local currencies to the euro
reporting currency at exchange rates in effect at the end of each reporting period. Revenues and expenses are
translated at average monthly exchange rates, with average rates being a reasonable approximation of the
rates prevailing on the transaction dates. Gains and losses from translation are included in other
comprehensive income. On disposal of a foreign operation, accumulated exchange differences are recognised
as a component of the gain or loss on disposal.
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Notes to the consolidated financial statements continued

Reporting periods
In these consolidated financial statements, the Group is reporting the financial results for the years ended
31 December 2023, 31 December 2022 and 31 December 2021.

The following table summarises the number of selling days for the years ended 31 December 2023,
31 December 2022 and 31 December 2021 (based on a standard five day selling week):

First half Second half Full year
2023 130 130 260
2022 130 130 260

2021 131 130 261

Comparability

Sales of the Group’s products are seasonal. In Europe, the second and third quarters typically account for
higher unit sales of the Group’s products than the first and fourth quarters. In the Group’s Asia Pacific territories,
the fourth quarter would typically reflect higher sales volumes in the year. The seasonality of the Group’s sales
volume, combined with the accounting for fixed costs such as depreciation, amortisation, rent and interest
expense, impacts the Group’s reported results for the first and second halves of the year. Additionally, year over
year shifts in holidays, selling days and weather patterns can impact the Group’s results on an annual or half
yearly basis.

Note 2

Accounting policies

IFRS 15 “Revenue recognition and deductions from revenue”

The Group derives its revenues by making, selling and distributing ready to drink beverages. The revenue from
the sale of products is recognised at the point in time at which control passes to a customer, typically when
products are delivered to a customer. A receivable is recognised by the Group at the point in time at which the
right to consideration becomes unconditional.

The Group uses various promotional programmes under which rebates, refunds, price concessions or similar
items can be earned by customers for attaining agreed upon sales levels or for participating in specific
marketing programmes. Those promotional programmes do not give rise to a separate performance obligation.
Where the consideration the Group is entitled to varies because of such programmes, it is deemed to be
variable consideration. The related accruals are recognised as a deduction from revenue and are not
considered distinct from

the sale of products to the customer. Variable consideration is only included to the extent that it is highly
probable that the inclusion will not result in a significant revenue reversal in the future normal commercial terms.

Financing elements are not deemed present in our contracts with customers, as the sales are made with credit
terms not exceeding normal commercial terms. Taxes on sugared soft drinks, excise taxes and taxes on
packaging are recorded on a gross basis (i.e. included in revenue) where the Group is the principal in the
arrangement. Value added taxes are recorded on a net basis (i.e. excluded from revenue). The Group assesses
these taxes and duties on a jurisdiction by jurisdiction basis to conclude on the appropriate accounting
treatment.

The rest of the accounting policies applied by the Group are included in the relevant notes herein.

New and amended standards

The Group has applied the following standards and amendments for the first time in the year ended

31 December 2023.

IFRS 17 “Insurance Contracts”

IFRS 17 “Insurance Contracts” is a comprehensive new standard for insurance contracts covering recognition,
measurement, presentation and disclosure. IFRS 17 replaces IFRS 4 “Insurance Contracts”. The overall
objective of IFRS 17 is to provide a comprehensive accounting model for insurance contracts that is more
useful and consistent for insurers covering all relevant accounting aspects.

The new standard had no impact on the consolidated financial statements of the Group.

Definition of Accounting Estimates — Amendments to IAS 8

The amendments to IAS 8 clarify the distinction between changes in accounting estimates, changes in
accounting policies and corrections of errors. They also clarify how entities use measurement techniques and
inputs to develop accounting estimates.

These amendments had no impact on the consolidated financial statements of the Group.
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Disclosure of Accounting Policies — Amendments to IAS 1 and IFRS Practice Statement 2

The amendments to IAS 1 “Presentation of Financial Statements” and IFRS Practice Statement 2 “Making
Materiality Judgements” provide guidance and examples to help entities apply materiality judgements to
accounting policy disclosures. The amendments aim to help entities provide accounting policy disclosures that
are more useful by replacing the requirement for entities to disclose their “significant” accounting policies with a
requirement to disclose their “material” accounting policies and adding guidance on how entities apply the
concept of materiality in making decisions concerning accounting policy disclosures.

The amendments had no impact on the consolidated financial statements of the Group.

Deferred Tax related to Assets and Liabilities arising from a Single Transaction — Amendments to IAS 12
The amendments to IAS 12 “Income Tax” narrow the scope of the initial recognition exception, so that it no
longer applies to transactions that give rise to equal taxable and deductible temporary differences such as
leases and decommissioning liabilities.

The amendments had no material impact on the consolidated financial statements of the Group.

International Tax Reform - Pillar Two Model Rules - Amendments to IAS 12

The Group has adopted International Tax Reform — Pillar Two Model Rules (Amendments to IAS 12) upon their
release on 23 May 2023. The amendments provide a temporary mandatory exception from deferred tax
accounting for the top-up tax, which is effective immediately, and require new disclosures about the Pillar Two
exposure (see Note 20 for further details).

The Group has not early adopted any other amendments to accounting standards that have been issued but

are not yet effective. These amendments are not expected to have a material impact to the Group in the current
or future periods and on foreseeable future transactions.
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Note 3

Significant judgements and estimates

In preparing these consolidated financial statements, management has made judgements and estimates that
affect the application of the Group’s accounting policies and the reported amounts of assets and liabilities,
income and expense. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to estimates are recognised prospectively. The significant judgements
made in applying the Group’s accounting policies were applied consistently across the annual periods.

The significant judgements and key sources of estimation uncertainty that have a significant effect on the
amounts recognised in these financial statements are outlined below.

Significant judgements

Intangible assets and goodwill

The Group has assigned indefinite lives to its bottling agreements with TCCC. This judgement has been made
after evaluating the contractual provisions of the bottling agreements, the Group’s mutually beneficial
relationship with TCCC and the history of renewals for bottling agreements.

Refer to Note 6 for further details on the judgement regarding the lives of bottling agreements.

Significant estimates

Impairment of indefinite lived intangible assets and goodwill

Determining whether goodwill and intangible assets with indefinite lives are impaired requires an estimation of
the value in use or the fair value less costs to sell of the cash generating unit (CGU) to which the goodwill or
intangible asset has been allocated. The value in use calculation requires management’s estimation of the
future cash flows expected to arise from the CGU, including climate-related risks. Refer to Note 6 for the
sensitivity analysis of the assumptions used in the impairment analysis of goodwill and intangible assets with
indefinite lives.
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Deductions from revenue and sales incentives

The Group participates in various promotional programmes with customers designed to increase the sale of
products. Among the programmes are arrangements under which rebates, refunds, price concessions or similar
items can be earned by customers for attaining agreed upon sales levels, or for participating in specific
marketing programmes. Those promotional programmes do not give rise to a separate performance obligation.
Where the consideration the Group is entitled to varies because of such programmes, the amount payable is
deemed to be variable consideration. Management makes estimates on an ongoing basis for each individual
promotion to assess the value of the variable consideration based upon historical customer experience,
expected customer performance and/or estimated sales volumes. The related accruals are recognised as a
deduction from revenue and are not considered distinct from the sale of products to the customer. Refer to Note
14 for further details.

Income tax

The Group is subject to income taxes in numerous jurisdictions and there are many transactions for which the
ultimate tax determination cannot be assessed with certainty in the ordinary course of business. The Group
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Note 4

Segment information

Description of segment and principal activities

The Group derives its revenues through a single business activity, which is making, selling and distributing an
extensive range of primarily non-alcoholic ready to drink beverages. The Group’s Board continues to be its
Chief Operating Decision Maker (CODM), which allocates resources and evaluates performance of its
operating segments based on volume, revenue and comparable operating profit. Comparable operating profit
excludes items impacting the comparability of period over period financial performance.

The following table provides a reconciliation between reportable segment operating profit and consolidated

profit before tax:

Year ended 31 December
2022

2023 2021

recognises a provision for situations that might arise in the foreseeable future based on an
probabilities as to whether additional taxes will be due. In addition, the Group is involved in various legal
proceedings and tax matters. Where an outflow of funds is believed to be probable and a reliable estimate of
the outcome of the dispute can be made, management provides for its best estimate of the liability. Where the
final outcome on these matters is different from the amounts that were initially recorded, such differences
impact the tax provision in the period in which such determination is made. These estimates are subject to
potential change over time as new facts emerge and each circumstance progresses. The evaluation of deferred
tax asset recoverability requires estimates to be made regarding the availability of future taxable income in the
jurisdiction giving rise to the deferred tax asset. Refer to Note 20 for further details regarding income taxes.

Defined benefit plans

The determination of pension benefit costs and obligations is estimated based on assumptions determined with
the assistance of external actuarial advice. The key assumptions impacting the valuations are the discount rate,
salary rate of inflation and mortality rates. Refer to Note 15 for further details about the Group’s defined benefit
pension plan costs and obligations, including sensitivities to the key assumptions applied.

Europe API Total Europe API Total Europe AP Total
€ million € million € million € million € million € million € million € million € million
ment of the Revenue 14,553 3,749 18,302 13,529 3,791 17,320 11,584 2,179 13,763
Comparable
operating profit) 1888 485 2373 1670 468 2138 1,500 272 1,772
Items impacting
comparability® (34) (52) (256)
Reported operating profit 2,339 2,086 1,516
Total finance costs, net (120) (114) (129)
Non-operating items (16) (15) (5)
Reported profit before tax 2,203 1,957 1,382

C perating pr lud bl iation and of €558 million and €196 million for Europe and AP! respectively, for the year ended
31 December 2023. Comparable depreciation and amortisation charges for the year ended 31 December 2022 totalled €549 million and €223 milion for Europe and AP
respectively. Comparable depreciation and amortisation charges for the year ended 31 December 2021 totalled €564 milion and €162 million for Europe and AP! respectively.
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(B) ltems impacting the comparabiliy of period over period financial performance for 2023 primarily include restructuring charges of €94 million (refer to Note 17) and accelerated
amortisation charges of €27 million (refer to Note 6), partially offset by €18 milion of royalty income arising from the ownership of certain mineral rights in Australia (refer to Note 23), ASSets by geography
considerations of €36 millon received relafing to the sale of the sub-sirata and associated mineral rights in Ausiralia refer to Note 23) and gains of €54 millon mainly atributable o~ Assets are allocated based on operations and physical location. The following table summarises non-current

the sale of property in Germany (efer to Note 23). ltems impacting the comparabiltyfor 2022 included restructuring charges of €163 millon (refer to Note 17), partally offset by i X
€96 millon of oher income arising from the favourable courtruling pertaining to the ownership of certain mineral rights in Australia (refer to Note 23) and net nsurance recoveries ~ ASSEtS, other than financial instruments and deferred tax assets, by geography:

received of €11 million arising from the July 2021 flooding events. Vear ended 31 Decernber
. , . 2023 2022

No single customer accounted for more than 10% of the Group’s revenue during the years ended A "
ssets: € million € million

31 December 2023, 31 December 2022 and 31 December 2021.
Revenue by geography

ia®
Iberia® 6,455 6,401

The following table summarises revenue from external customers by geography, which is based on the origin of Germany 3,162 3,001
the sale: Great Britain 2,523 2,469
Year ended 31 December France® 940 896
Revene € m?ﬁ zi Emz“?‘ii €mﬁ§: Belgium/Luxembourg 623 613
Iberia® 3325 3034 2495 Netherlands 439 428
2 2 2 Sweden 349 349
GermanY : 3,018 2,682 2,335 Norway 225 242
Great Britain 3,235 3,088 2,613 \celand 38 36
Francef®) 2,321 2,089 1,813 Other unallocated 360 271
Belgium/Luxembourg 1,078 1,042 926  Total Europe 15,114 14,796
Netherlands 718 682 557  Australia 5,065 5,281
Norway 376 404 391  New Zealand and Pacific Islands 1,687 1,755
Sweden 398 421 375 Indonesia and Papua New Guinea 682 726
Iceland 84 87 79  Total API 7434 7,762
Total Europe 14,553 13,529 11,584  Total CCEP 22,548 22,558
Australia 2,385 2339 1,359 (A) Iberia refers to Spain, Portugal and Andorra.
New Zealand and Pacific Islands 679 649 377 (B) France refers to continental France and Monaco.
Indonesia and Papua New Guinea 685 803 443
Total API 3,749 3,791 2,179
Total CCEP 18,302 17,320 13,763

(A) Iberia refers to Spain, Portugal and Andorra.
(B) France refers to continental France and Monaco.
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Note 5

Earnings per share

Basic earnings per share is calculated by dividing profit after taxes by the weighted average number of Shares
in issue and outstanding during the

period. Diluted earnings per share is calculated in a similar manner, but includes the effect of dilutive securities,
principally share options, restricted stock units

and performance share units. Share-based payment awards that are contingently issuable upon the
achievement of specified market and/or performance conditions are included in the diluted earnings per share
calculation based on

the number of Shares that would be issuable if the end of the period was the

end of the contingency period.

The following table summarises basic and diluted earnings per share calculations for the years presented:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

Profit after taxes attributable to equity shareholders

(€ million) 1,669 1,508 982

Basic weighted average number of Shares in issue®

(million) 459 457 456

Effect of dilutive potential Shares® (million) o 1

Diluted weighted average number of Shares in issue®

(million) 459 458 457

i i (©)

Basic earnings per share© (€) 3.64 3.30 215
i i (©)

Diluted earnings per share(® (€) 3.63 3.29 215

(A) As at 31 December 2023, 31 December 2022 and 31 December 2021, the Group had 459,200,818, 457,106,453 and 456,235,032 Shares, respectively, in issue and outstanding.

(B) For the years ended 31 December 2023, 31 December 2022 and 31 December 2021, no options to purchase Shares were excluded from the diluted eamings per share calculation.
‘The dilutive impact of all outstanding options, unvested restricted stock units and unvested performance share units was included in the effect of dilutive securities.

(C) Basic and diluted eamings per share are calculated prior to rounding.
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Note 6

Intangible assets and goodwill

Intangible assets with indefinite lives

Intangible assets with indefinite lives acquired through business combination transactions are measured at fair
value at the date of acquisition. These assets

are not subject to amortisation but are tested for impairment annually at the

CGU level or more frequently if facts and circumstances indicate an impairment may exist. In addition to the
annual impairment test, the assessment of indefinite lives is also reviewed annually.

TCCC franchise intangible assets

The Group’s bottling agreements with TCCC contain performance requirements and convey the rights to
distribute and sell products within specified territories. The agreements in each territory are for initial terms
of

10 years that can be renewed for another 10 years. The Group believes that its interdependent relationship
with TCCC and the substantial cost and disruption to TCCC that would be caused by non-renewal ensure
that these agreements will continue to be renewed and, therefore, are essentially perpetual.

The Group has never had a bottling agreement with TCCC terminated due

to non-performance of the terms of the agreement or due to a decision by TCCC to terminate an agreement
at the expiration of a term. After evaluating the contractual provisions of the bottling agreements as at 31
December 2023,

the Group’s mutually beneficial relationship with TCCC and history of renewals, indefinite lives have been
assigned to all of the Group’s TCCC bottling agreements.

Brands

In connection with the Acquisition, the Group acquired a portfolio of brands, predominantly comprised of certain
non-alcoholic ready to drink beverages distributed and sold in Australia and New Zealand. These are
considered to have an indefinite life, given the strength and durability of the brands. Refer to Note 19 for details
surrounding the subsequent sale of certain non-alcoholic ready to drink brands to TCCC, which was completed
in tranches.



Governance and Directors’ Financial

Report

Strategic
Report

Statements

Notes to the consolidated financial statements continued

Goodwill

Goodwill is initially measured as the excess of the total consideration transferred over the amount recognised
for net identifiable assets acquired and liabilities assumed in a business combination. If the fair value of the net
assets acquired is in excess of the aggregate consideration transferred, the gain is recognised in the
consolidated income statement as a bargain purchase. Goodwill is not subject to amortisation. It is tested
annually for impairment at the CGU level or more frequently if events or changes in circumstances indicate that
it might be impaired. Goodwill acquired in a business combination is allocated to the CGU that is expected to
benefit from the synergies of the combination irrespective of whether a CGU is part of the business
combination.

Intangible assets with finite lives

Intangible assets with finite lives are measured at cost of acquisition or production and are amortised using the

straight-line method over their respective estimated useful lives. Finite lived intangible assets are assessed for

impairment whenever there is an indication that they may be impaired. The amortisation period and method are
reviewed annually.

Internally generated software

The Group capitalises certain development costs associated with internally developed software, including
external direct costs of materials and services, and payroll costs for employees devoting time to a software
project and any such software acquired as part of a business combination. Development expenditure is
recognised as an intangible asset only after its technical feasibility and commercial viability can be
demonstrated. When capitalised software is not integral to related hardware, it is treated as an intangible asset;
otherwise it is included within property, plant and equipment. The estimated useful life of capitalised software is
predominantly between five and seven years. Amortisation expense for capitalised software is included within
administrative expenses and was €94 million, €83 million and €75 million for the years ended

31 December 2023, 31 December 2022 and 31 December 2021, respectively.

Further Sustainability Information
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Customer relationships

The Group has acquired certain customer relationships in connection with business combinations. These
customer relationships are recorded at fair value on the date of acquisition, and amortised over an estimated
economic useful life of 20 years. Amortisation expense for these assets is included within administrative
expenses and was €10 million, €10 million and €9 million for the years ended 31 December 2023,

31 December 2022 and 31 December 2021, respectively.

Non-TCCC franchise intangible

In connection with the Acquisition, the Group acquired certain bottling agreements with non-TCCC distribution
partners, mainly Beam Suntory, which contain performance requirements and convey the rights to distribute
and sell products within specified API territories. The non-TCCC bottling arrangements were recorded at fair
value at the acquisition date and were initially amortised over an expected economic useful life of 20 years. On
2 August 2023, the Group announced that CCEP and Beam Suntory will discontinue their relationship effective
1 July 2025 (Australia) and 1 January 2026 (New Zealand). CCEP will remain the exclusive manufacturing,
sales and distribution partner for Beam Suntory in Australia and New Zealand through the end of the current
contractual terms set to expire on 30 June 2025 and 31 December 2025, respectively. The discontinuance of
the relationship triggered a change in the assigned useful economic life of the intangible assets effective from
the second half of 2023, resulting in an accelerated amortisation charge of €27 million recognised for the year
ending 31 December 2023. As at 31 December 2023, finite-lived intangible assets of €94 million were reflected
in the consolidated statement of financial position related to the Beam Suntory distribution rights, primarily
attributable to those available in Australia. Total amortisation expense for these assets is recognised within
administrative expenses and totalled €35 million, €8 million and €5 million for the years ended

31 December 2023, 31 December 2022 and 31 December 2021, respectively.
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Balances and movements in intangible assets and goodwill
The following table summarises the movements in the carrying amounts of intangible assets and goodwill for the periods presented:
TCCC franchise Non-TCCC franchise
intangible Brands Software Customer relationships intangible  Assets under construction Total intangibles Goodwill
€ million € million € million € million € million € million € million € million
Cost:
As at 31 December 2021 12,008 22 571 197 149 47 12,994 4,623
Additions — — 40 1 — 63 104 —
Disposals — — (27) — — 1) (28) —
Transfers and reclassifications — " 39 — — (38) 12 —
Currency translation adjustments (134) 6 @) 3) (1) ) (136) (23)
As at 31 December 2022 11,874 39 621 195 148 69 12,946 4,600
Additions - - 64 —_ - 92 156 -
Disposals — — (27) — — — 27) —
Transfers and reclassifications — — 63 — — (65) (2) —
Currency translation adjustments (116) (7) (1) (1) (6) ) (133) (86)
As at 31 December 2023 11,758 32 720 194 142 94 12,940 4,514
Accumulated amortisation:
As at 31 December 2021 — — (297) (53) (5) — (355) —
Amortisation expense — — (83) (10) (8) — (101) —
Disposals — — 22 — — — 22 —
Currency translation adjustments — @ @) 2 — — @) —
As at 31 December 2022 — ) (360) (61) (13) — (441) —
Amortisation expense — — (94) (10) (35) — (139) —
Disposals — — 27 — — — 27 —
Currency translation adjustments — 7 1 — — — 8 —
As at 31 December 2023 — — (426) 1) (48) — (545) —
Net book value:
As at 31 December 2021 12,008 22 274 144 144 47 12,639 4,623
As at 31 December 2022 11,874 32 261 134 135 69 12,505 4,600
As at 31 December 2023 11,758 32 294 123 94 94 12,395 4,514
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Impairment of indefinite lived intangible assets and goodwill

Each CGU is tested for impairment annually in the fourth quarter or whenever there is an indication of
impairment. The recoverable amount of each CGU is normally determined through a value in use calculation.
To determine value in use for a CGU, estimated future cash flows are discounted to their present values using a
pre-tax discount rate reflective of the current market conditions and risks specific to each CGU. If the carrying
value of a CGU exceeds its recoverable amount, the carrying value of the CGU is reduced to its recoverable
amount and impairment charges are recognised immediately within the consolidated income statement.
Impairment charges other than those related to goodwill may be reversed in future periods if a subsequent test
indicates that the recoverable amount has increased. Such recoveries may not exceed a CGU'’s original
carrying value less any depreciation that would have been recognised if no impairment charges were previously
recorded.

The Group’s CGUs are based on geography and generally represent the individual territories in which the
Group operates. For the purposes of allocating intangibles, each indefinite lived intangible asset is allocated to
the geographic region to which the agreement relates and goodwill is allocated to each of the CGUs expected
to benefit from a business combination, irrespective of whether other assets and liabilities of the acquired
businesses are assigned to the CGUs.

The following table identifies the carrying value of goodwill and indefinite lived intangible assets attributable to
each significant CGU of the Group. In addition to the significant CGUs of the Group, as at 31 December 2023,
the Group had other CGUs with total indefinite lived intangible assets of €1,349 million (2022: €1,369 million) and
goodwill of €370 million (2022: €380 million).

Year ended 31 December

Further Sustainability Information

2023 2022

Indefinite lived intangible Indefinite lived intangible
assets

ssets Goodwill Goodwill
Cash generating unit € million € million € million € million
Iberia 4289 1275 4289 1,275
Australia 2,596 1,397 2,690 1,450
Great Britain 1,680 200 1,646 200
Germany 1,060 748 1,060 748
Pacific®) 816 524 849 547

(A) Pacific refers to New Zealand and Pacific Islands.
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The recoverable amount of each CGU was determined through a value in use calculation, which uses cash flow
projections for a five year period. These projections reflect the impact of climate change on our business as well
as the mitigating actions and strategies we are undertaking to support our commitment to reach Net Zero by
2040. The key assumptions used in projecting these cash flows were as follows:

+ Growth rate and operating margins: Cash flows were projected over four years based on the Group’s
strategic business plan. Cash flows for the fifth year and beyond were projected using an inflation-based long-
term terminal growth rate between 1.6% and 4.5%.

- Discount rate: A weighted average cost of capital was applied specific to each CGU as a hurdle rate to
discount cash flows. The discount rates represent the current market assessment of the risks specific to each
CGU, taking into consideration the time value of money and individual risks of the underlying assets that have
not been incorporated in the cash flow estimates. The following table summarises the pre-tax discount rate
attributable to each significant CGU.

2023 2022

Pre-tax

discount rate discount rate
Cash generating unit % %
Iberia 9.3 8.7
Australia 1.1 9.1
Great Britain 9.8 9.3
Germany 10.1 79
Pacific®) 12 97

(A) Pacific refers to New Zealand and Pacific Islands.

The Group did not record any impairment charges as a result of the tests conducted in 2023 and 2022.

The Group’s Iberia, Australia, Great Britain and Germany CGUs have substantial headroom when comparing
the value in use calculation of the CGU versus the CGU's total carrying value.

For the Group’s Pacific CGU, the headroom in the 2023 impairment analysis was approximately 11% of total
carrying value. The Group estimates that a 0.9% reduction in the terminal growth rate or a 0.7% increase in the
discount rate, each in isolation, would eliminate existing headroom in Pacific.
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For the Group’s Indonesia CGU, the headroom in the 2023 impairment analysis was approximately 11% of total
carrying value. The indefinite lived intangible assets and goodwill equalled €143 million in total and the pre-tax
discount rate used in the test was 12.2%. The Group estimates that a 1.2% reduction in the terminal growth rate
or a 0.8% increase in the discount rate, each in isolation, would eliminate existing headroom in Indonesia.

Note 7

Property, plant and equipment

Property, plant and equipment is recorded at cost, net of accumulated depreciation and accumulated
impairment losses, where cost is the amount of cash or cash equivalents paid to acquire an asset at the time of
its acquisition or construction. Major property additions, replacements and improvements are capitalised, while
maintenance and repairs that do not extend the useful life of an asset or add new functionality are expensed as
incurred. Land is not depreciated, as it is considered to have an indefinite life. For all property, plant and
equipment, other than land, depreciation is recorded using the straight-line method over the respective
estimated useful lives as follows:

Useful Iife (years)

Category
Buildings and improvements

Low High
10 40

Machinery, equipment and containers 3

Cold drink equipment 2
Vehicle fleet 3 12
Furniture and office equipment 3

Gains or losses arising on the disposal or retirement of an asset are determined as the difference between the
carrying amount of the asset and any proceeds from its sale. Leasehold improvements are amortised using the
straight-line method over the shorter of the remaining lease term or the estimated useful life of the
improvement.

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If
any indication exists, an impairment test is performed to estimate the potential loss of value that may reduce the
recoverable amount of the asset to below its carrying amount. Any impairment loss is recognised within the
consolidated income statement by the amount which the carrying amount exceeds the recoverable amount.
Useful lives and residual amounts are reviewed annually and adjustments are made prospectively as required.
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For property, plant and equipment, the Group assesses annually whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such an indication exists, a previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine
the asset’s recoverable amount since the last impairment loss was recognised and only up to the recoverable
amount or the original carrying amount net of depreciation that would have been incurred had no impairment
losses been recognised.

The transition to a low-carbon economy may impact the carrying value and remaining useful economic lives of
the Group’s property, plant and equipment. The Group continues to invest in more efficient, cleaner and more
technologically advanced assets, however, the significant majority of the Group’s assets currently in operation
are likely to be substantially depreciated ahead of our Net Zero 2040 target, as set out in our Strategic Report
on pages 37-40. In addition, the Group continuously monitors the latest developments in government legislation
in relation to climate-related risks. Currently, no legislation has been passed that will materially impact the
carrying value and remaining useful economic lives of the Group.

The Group leases land, office and warehouse property, computer hardware, machinery and equipment, and
vehicles under non-cancellable lease agreements, most of which expire at various dates through to 2030. The
Group includes right of use assets within property, plant and equipment. Right of use assets are initially
measured at cost, comprising the initial measurement of the lease liability, plus any direct costs and an estimate
of asset retirement obligations, less lease incentives. Subsequently, right of use assets are measured at cost,
less accumulated depreciation and any accumulated impairment losses. Depreciation is calculated on a
straight-line basis over the term of the lease.

The Group does not separate lease from non-lease components for each of its lease categories, except for
property leases. All low value leases with total minimum lease payments under €5,000 and leases with a term
less than 12 months are expensed on a straight-line basis.

Extension and termination options are included in a number of property and equipment leases across the Group
and are used to maximise operational flexibility in terms of managing contracts. Extension options (or periods
after termination options) are only included in the lease term if the Group has an enforceable right to extend or
terminate the lease and is reasonably certain to do so.
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The following table summarises the movement in net book value for property, plant and equipment for the periods presented:
Machinery, equipment and Furniture
Land Buildings and improvements containers Cold drink equipment Vehicle fleet and office equipment  Assets under construction Total
€ million € million € million € million € million € million € million € million
Cost:
As at 31 December 2021 663 2,429 3,578 1,026 298 160 206 8,360
Additions 1 131 221 65 59 21 287 785
Disposals 3) (28) (103) (49) (58) (®) — (249)
Assets held for sale (29) (26) 8) — — — — (63)
Transfers and reclassifications 27 37 75 36 2 8 (184) 1
Currency translation adjustments (1) (42) (40) 32 4) 2) @) (71)
As at 31 December 2022 648 2,501 3,723 1,110 297 179 305 8,763
Additions 20 7 271 73 101 9 344 889
Disposals 1) (44) (214) (47) (51) (3) — (360)
Transfers and reclassifications 2 84 124 34 3 12 (259) —
Currency translation adjustments 12) (26) (18) 9) 1) 2) (1) (69)
As at 31 December 2023 657 2,586 3,886 1,161 349 195 389 9,223
Accumulated depreciation:
As at 31 December 2021 — (766) (1,473) (631) (151) ©1) — (3,112)
Depreciation expense — (128) (380) (127) (58) (22) — (715)
Disposals — 19 105 49 53 8 — 234
Assets held for sale — 10 9 — — — — 19
Transfers and reclassifications — — 3 2) — — — 1
Currency translation adjustments — 22 @) (14) 3 2 — "
As at 31 December 2022 — (843) (1,738) (725) (153) (103) — (3,562)
Depreciation expense — (137) (318) (112) (61) (25) — (653)
Disposals — 28 204 43 47 3 — 325
Transfers and reclassifications — — 3 [©] — — — 2
Currency translation adjustments — — 5 4 — — — 9
As at 31 December 2023 — (952) (1,844) (791) (167) (125) — (3,879)
Net book value:
As at 31 December 2021 663 1,663 2,105 395 147 69 206 5,248
As at 31 December 2022 648 1,658 1,985 385 144 76 305 5,201
As at 31 December 2023 657 1,634 2,042 370 182 70 389 5,344
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Right of use assets
The following table summarises the net book value of right of use assets included within property, plant and

equipment:

Year ended 31 December

Further Sustainability Information

2023 2022

€ million € million

Buildings and improvements 427 465
Vehicle fleet 171 133
Machinery, equipment and containers 81 82
Furniture and office equipment 2 3
681 683

Total

Total additions to right of use assets during 2023 were €192 million
(2022: €208 million).
The following table summarises depreciation charges relating to right of use assets for the periods presented:

Year ended 31 December

2023 2022

€ million €million

Buildings and improvements 67 63
Vehicle fleet 58 57
Machinery, equipment and containers 32 34
Furniture and office equipment 2 2
159 156

Total

During the years ended 31 December 2023 and 31 December 2022, the total expense relating to low value and
short-term leases was €24 million and €24 million, respectively, which is primarily included in administrative
expenses. The Group does not have any residual value guarantees in relation to its leases. As at

31 December 2023, the total value of lease extension and termination options included within right of use
assets was €17 million (2022: €35 million).
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The Group incurred variable lease expenses of €157 million in 2023 (2022: €153 million), primarily included in
administrative expenses. This amount mainly consists of the variable component of lease payments for product
transportation services in Australia and New Zealand, whereby these components are dependent on various
factors such as number of cases of product delivered, number of trips and pallets.

Note 8

Inventories
Inventories are valued at the lower of cost or net realisable value and cost is determined using the first-in, first-

out (FIFO) method. Inventories consist of raw materials, supplies (primarily including concentrate, other
ingredients and packaging) and finished goods, which also include direct labour, indirect production and
overhead costs. Cost includes all costs incurred to bring inventories to their present location and condition. Cost
of inventories also includes the transfer from equity of gains and/or losses on qualified cash flow hedges
relating to inventory purchases. Spare parts, classified and accounted as inventories, are recorded as assets at
the time of purchase and are expensed as utilised. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated costs necessary to complete and sell the inventory.

The following table summarises the inventory outstanding in the consolidated statement of financial position as
at the dates presented:

Year ended 31 December

2023 2022

€ million € million
Finished goods 750 777
Raw materials and supplies 449 452
Spare parts and other 157 151

1,356 1,380

Total inventories

Write downs of inventories totalled €59 million, €41 million and €41 million for the years ended

31 December 2023, 31 December 2022 and 31 December 2021, respectively. The majority of these write
downs were included in cost of sales on the consolidated income statement. None of these write downs of
inventory were subsequently reversed.
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Note 9
Trade accounts receivable

Further Sustainability Information

The Group sells its products to retailers, wholesalers and other customers and extends credit, generally without
requiring collateral, based on an evaluation of the customer’s financial condition. While the Group has a
concentration of credit risk in the retail sector, this risk is mitigated due to the diverse nature of the customers
the Group serves, including, but not limited to, their type, geographic location, size and beverage channel.

Trade accounts receivable are initially recognised at their transaction price and subsequently measured at
amortised cost less provision for impairment. Typically, accounts receivable have terms of 30 to 60 days and do
not bear interest. The Group applies an expected credit loss reserve methodology to assess possible
impairments. Balances are considered for impairment on an individual basis rather than by reference to the
extent that they become overdue. The Group considers factors such as delinquency in payment, financial
difficulties, payment history of the debtor and certain forward-looking macroeconomic indicators. The carrying
amount of trade accounts receivable is reduced through the use of an allowance account, and the amount of
the loss is recognised in the consolidated income statement. Credit insurance on a portion of the accounts
receivable balance is also carried. Refer to Note 26 for further details on credit risk management.

As a result of continued recession risk across our European territories, the Group supplements its existing
credit loss reserve methodology to include an incremental loss allowance for those receivable balances that
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The following table summarises the ageing of trade accounts receivable, net of allowance for doubtful accounts,

in the consolidated statement of financial position as at the dates presented:

Year ended 31 December

2023

2022

€million € milion
Not past due 2,348 2,287
Past due 1 — 30 days 142 102
Past due 31 — 60 days 16 30
Past due 61 — 90 days 7 15
Past due 91 — 120 days 9 14
Past due 121+ days 25 18
Total 2,647 2,466

The following table summarises the change in the allowance for doubtful accounts for the periods presented:

Allowance for doubtful
accounts

were deemed to be higher risk in the current environment. The incremental allowance is included within € milion
allowance for doubtful accounts below, as at 31 December 2023 and 31 December 2022. As at 31 December 2021 (49)
The following table summarises the trade accounts receivable outstanding in the consolidated statement of Provision for impairment recognised during the year (15)
financial position as at the dates presented: Receivables written off during the year as uncollectable 5
Year ended 31 December Reversals 1
2023 2022 Currency translation adjustments 1
€ milion €miion “As at 31 December 2022 (57)
Trade accounts receivable, gross 2,601 2,523 o . . 5 5
Provision for impairment recognised during the year 9)
Allowance for doubtful accounts (54) (57) . N N "
Rec bles written off during the year as uncollectible 9
Total trade accounts receivable 2,547 2,466 . 2
Currency translation adjustments 1
(54)

As at 31 December 2023
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Note 10

Cash and cash equivalents and short-term investments

Cash and cash equivalents

Cash and cash equivalents include cash and short-term, highly liquid financial instruments with maturity dates
of less than three months when acquired that

are readily convertible to cash and which are subject to an insignificant risk of changes in value. Counterparties
and instruments used to hold the Group’s cash and cash equivalents are continually assessed, with a focus on
preservation of capital and liquidity.

The following table summarises the cash and cash equivalents outstanding in the consolidated statement of
financial position as at the dates presented:

Year ended 31 December

Further Sustainability Information

2023 2022

€ million € million
Cash at banks and on hand 465 491
Short-term deposits and securities 954 896

1,419 1,387

Total cash and cash equivalents

Cash and cash equivalents are held in the following currencies as at the
dates presented:

Year ended 31 December

2023 2022

€ million €million
Euro 662 477
British pound 305 190
US dollar 64 88
Norwegian krone 58 35
Swedish krona 26 21
Australian dollar 118 358
Indonesian rupiah 48 26
Papua New Guinean kina 42 102
Other 96 90

1,419 1,387

Total cash and cash equivalents
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Included within cash and cash equivalents as at 31 December 2023 and 31 December 2022 are Papua New
Guinea cash assets of €42 million

and €102 million respectively, denominated in local currency (kina).

Government-imposed currency controls impact the extent to which the

cash held in Papua New Guinea can be converted into foreign currency

and remitted for use elsewhere in the Group. There are no other material restrictions on the Group’s cash and
cash equivalents.

Short-term investments

Short-term investments are financial assets that are initially recognised at fair value and subsequently
measured at amortised cost. The Group classifies its financial assets as at amortised cost only if both of the
following criteria are met:

« the asset is held within a business model whose objective is to collect the contractual cash flows; and

- the contractual terms give rise to cash flows that are solely payments for principal and interest.

The short-term investment balance is comprised of time deposits and treasury bills, with maturity dates of
greater than three months and less than one year when acquired, which do not meet the definition of cash and
cash equivalents, and are expected to be held until maturity. These are highly liquid investments and, due to
their short-term nature, their carrying amount is not significantly different from the fair values.

As at 31 December 2023, short-term investments were €568 million (2022: €256 million), which included

€33 million (2022: €49 million) denominated in Papua New Guinea kina that are subject to government-imposed
currency controls which impact the extent to which these investments, upon maturity, can be converted into
foreign currency and remitted for use elsewhere in the Group.

Cash receipts arising from the interest earned on cash and cash equivalents and short-term investments were
€58 million, €25 million and €12 million for the years ended 31 December 2023, 31 December 2022, and

31 December 2021 respectively, and in the current year considered a major class of gross cash receipts from
investing activities. Accordingly, these have been presented separately in the Group’s consolidated statement
of cash flows in the current year.
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Note 11

Fair values

Fair value measurements

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy. This is described as one of the following, based on the lowest-level input that is
significant to the fair value measurement as a whole:

« Level 1 — Quoted prices in active markets for identical assets or liabilities.

- Level 2 — Observable inputs other than quoted prices included in Level 1. The Group values assets and
liabilities included in this level using dealer and broker quotations, certain pricing models, bid prices, quoted
prices for similar assets and liabilities in active markets or other inputs that are observable or can be
corroborated by observable market data.

Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the
fair value of the assets or liabilities. This includes certain pricing models, discounted cash flow methodologies
and similar techniques that use significant unobservable inputs.

The fair values of the Group’s cash and cash equivalents, short-term investments, trade accounts receivable,
amounts receivable from related parties, trade and other payables and amounts payable to related parties
approximate their carrying amounts due to their short-term nature.

The fair values of the Group’s borrowings are estimated based on borrowings with similar maturities and credit
quality and current market interest rates. These are categorised within Level 2 of the fair value hierarchy, as the
Group uses certain pricing models and quoted prices for similar liabilities in active markets in assessing their
fair values. Refer to Note 13 for further details regarding the Group’s borrowings.

The following table summarises the book value and fair value of the Group’s borrowings as at the dates
presented:

Year ended 31 December

Further Sustainability Information

2023 2022

€ million € million
Fair value of borrowings 10,580 10,503
Book value of borrowings (Note 13) 11.396 11.907

The Group’s derivative assets and liabilities are carried at fair value both upon initial recognition and
subsequently. The fair value is determined using a variety of

Other
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valuation techniques, depending on the specific characteristics of the hedging instrument, taking into account
credit risk. The fair value of the Group’s derivative contracts (including forwards, options, futures, cross currency
swaps and interest rate swaps) is determined using standard valuation models. The significant inputs used in
these models are readily available in public markets or can be derived from observable market transactions
and, therefore, the derivative contracts have been classified as Level 2. Inputs used in these standard valuation
models include the applicable spot, forward and discount rates. The standard valuation model for the option
contracts also includes implied volatility, which is specific to individual options and is based on rates quoted
from a widely used third party resource. Refer to Note 12 for further details about the Group’s derivatives.

The following table summarises the fair value of the derivative assets and liabilities as at the dates presented:

Year ended 31 December
2023

2022

€ million € million
Assets at fair value:
Derivatives (Note 12) 261 448
Liabilities at fair value:
Derivatives (Note 12) 268 263

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation at
the end of each reporting period. There have been no transfers between levels during the periods presented.

Note 12

Hedging activities

Derivative financial instruments

The Group utilises derivative financial instruments to mitigate its exposure to certain market risks associated
with its ongoing operations. The primary risks that it seeks to manage through the use of derivative financial
instruments include currency exchange risk, commodity price risk and interest rate risk.

Al derivative financial instrument assets and liabilities are recorded at fair value in the consolidated statement
of financial position. The Group does not use derivative financial instruments for trading or speculative
purposes, and all hedge ratios are on a 1:1 basis. At the inception of a hedge transaction, the Group documents
the relationship between the hedging instrument and the hedged
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item, as well as its risk management objective and strategy for undertaking the hedge transaction. This process
includes linking the derivative financial instrument designated as a hedging instrument to the specific asset,
liability, firm commitment or forecasted transaction. Refer to Note 26 for further details about the Group’s risk
management strategy and objectives. Both at the hedge inception and on an ongoing basis, the Group
assesses and documents whether the derivative financial instrument used in the hedging transaction is highly
effective in maintaining the risk management objectives. Where critical terms match, the Group uses a
qualitative assessment to ensure initial and ongoing effectiveness criteria. Hedge accounting is discontinued
when the hedging instrument expires or is sold, terminated, exercised or no longer qualifies for hedge
accounting. At that time, any cumulative gain or loss on the hedging instrument recognised in equity is retained
in equity until the forecasted transaction occurs. If the hedged transaction is no longer expected to occur, the
net cumulative gain or loss recognised in equity is transferred to the income statement.

While certain derivative financial instruments are designated as hedging instruments, the Group may also enter
into derivative financial instruments that are designed to hedge a risk but are not designated as hedging
instruments (referred to as an economic hedge or a non-designated hedge). The decision regarding whether or
not to designate a hedge for hedge accounting is made by management considering the size, purpose and
tenure of the hedge, as well as the anticipated ability to achieve and maintain the Group’s risk management
objective.

The Group is exposed to counterparty credit risk on all of its derivative financial instruments. It has established
and maintained strict counterparty credit guidelines and enters into hedges only with financial institutions that
are investment grade or better. It continuously monitors counterparty credit risk and utilises numerous
counterparties to minimise its exposure to potential defaults.

The following table summarises the fair value of the assets and liabilities related to derivative financial
instruments and the respective line items in which they were recorded in the consolidated statement of financial
position as at the dates presented. All derivative instruments are classified as Level 2 within the fair value
hierarchy.

Discussion of the Group’s other financial assets and liabilities is contained elsewhere in these financial
statements. Refer to Note 9 for trade accounts receivable, Note 14 for trade and other payables, Note 13 for
borrowings and Note 19 for amounts receivable and payable with related parties.

Further Sustainability Information Other
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Year ended 31 December
2023 2022
Hedging instrument Location — statement of financial position € million €million
Assets:
Derivatives designated as hedging
instruments:
Commodity contracts Non-current derivative assets 38 30
Foreign currency contracts Non-current derivative assets — 4
Interest rate and cross currency swaps Non-current derivative assets 62 157
Commodity contracts Current derivative assets 94 133
Foreign currency contracts Current derivative assets 20 27
Interest rate and cross currency swaps Current derivative assets 47 97
Total assets 261 448
Liabilities:
Derivatives designated as hedging
instruments:
Commodity contracts Non-current derivative liabilities 30 6
Foreign currency contracts Non-current derivative liabilities 2 10
Interest rate and cross currency swaps Non-current derivative liabilities 137 171
Commodity contracts Current derivative liabilities 58 47
Foreign currency contracts Current derivative liabilities 36 29
Deal contingent forwards Current derivative liabilities 5 —
Total liabilities 268 263
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Cash flow hedges

The Group uses cash flow hedges to mitigate its exposure to variability in cash flows attributable to currency
fluctuations and commodity price fluctuations associated with certain highly probable forecasted transactions,
including purchases of raw materials, finished goods and services denominated in

non-functional currencies, the receipts of interest as well as the payments

of interest and principal on debt issuances in non-functional currencies.

Effective changes in the fair value of these cash flow hedging instruments are recognised as a component of
other reserves in the consolidated statement of changes in equity. Any changes in the fair value of these cash
flow hedges that are the result of ineffectiveness are recognised immediately in the line item in the consolidated
income statement that is consistent with the nature of the underlying hedged item. Historically, the Group has
not experienced, nor does it expect to experience, material hedge ineffectiveness with the value of the hedged
instrument equalling that of the hedged item. If the hedged cash flow results in a subsequent recognition of a
non-financial asset or liability, the gains and/or losses accumulated in equity are included in the measurement
of the cost of the asset or liability. For other cash flow hedges, the amounts deferred in equity are then
recognised within the line item in the consolidated income statement that is consistent with the nature of the
underlying hedged item in the period that the forecasted purchases or payments impact earnings.
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The following table summarises the Group’s outstanding cash flow hedges by risk category as at the dates
presented (all contracts denominated in a foreign currency have been converted into euro using the respective

year end spot rate):

Notional maturity profile

Total

Less than 1 year

1t 3 years

3105 years

Over 5 years

Cash flow hedges €million € million €million € million €million
Foreign currency contracts 1,074 912 162 — —
Interest rate and cross currency swaps 2,225 144 1,365 — 716
Commodity contracts 922 566 356 — —
As at 31 December 2021 4,221 1,622 1,883 — 716
Foreign currency contracts 1,723 1,292 431 — —
Interest rate and cross currency swaps 2,079 760 604 416 299
Commodity contracts 1,397 834 563 — —
As at 31 December 2022 5,199 2,886 1,598 416 299
Deal contingent foreign currency forwards 636 636 — — —
Foreign currency contracts 1,105 980 125 — —
Interest rate and cross currency swaps 1,306 602 — 520 184
Commodity contracts 1,441 829 588 9 15
As at 31 December 2023 4,488 3,047 713 529 199

The net notional amount of outstanding interest rate and cross currency swaps used to hedge interest rate risk
and currency fluctuations of non-functional currency borrowings was €1.3 billion as at 31 December 2023,
€2.1 billion as at 31 December 2022 and €2.2 billion as at 31 December 2021. The net notional amount of the

other outstanding foreign currency cash flow hedges was

€1.1 billion as at 31 December 2023, €1.7 billion as at 31 December 2022 and
€1.1 billion as at 31 December 2021. The net notional amount of outstanding commodity-related cash flow hedges

was €1.4 billion as at 31 December 2023,

€1.4 billion as at 31 December 2022 and €0.9 billion as at 31 December 2021.
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During 2023, the Group entered into deal-contingent foreign currency forwards with a total notional amount of

€636 million in order to mitigate the foreign currency risk arising from the proposed acquisition of CCBPI. These

instruments were recorded as cash flow hedges. Refer to Note 19 for further information concerning the
proposed acquisition. As of 31 December 2023, a loss of €5 million is recognised in other comprehensive
income related to changes in the fair value of these instruments.

Information Coca-Cola Europacific Partners plc 1 8 5
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The following table summarises the net of tax effect of the cash flow hedges in the consolidated income
statement for the periods presented:

Amount of gain/(loss) reclassified
from the cash flow hedge reserve into profit

Year ended 31 December

Outstanding cash flow hedges as at 31 December 2023 are expected to be settled between 2024 and 2036. 2023 2022 2021
) . L ) . Cash flow hedging instruments Location — Income statement € million € million € million
The following table provides a reconciliation by risk category of the net of tax impacts on the cash flow hedge "
. . N L Foreign currency contracts Cost of sales 1 19 3)
reserve disclosed in Note 16, resulting from cash flow hedge accounting:
Commodity contracts Cost of sales — 83 74
Interest rate and " " " " .
Foreign currency Commodity cross currency Commodity contracts Selling and distribution 17 34 2
contracts contracts swaps Total expenses
Cash flow hedges € milion € millen € milion € millen, Interest rate and cross currency Finance costs 10 13 13
As at 1 January 2021 () 20 1 20 swaps
Net fair value gains/(losses) recognised in OCI 108 209 (16) 301 Total 28 149 86
Net (gains)/losses reclassified from OCI to income statement 3 (76) (13) (86)
or transferred to cost of inventories Ineffectiveness associated with these cash flow hedges was not material during any year presented within
Gains transferred to goodwill (84) — — (84) these financial statements.
As at 31 December 2021 26 153 (28) 151 Fair value hedges
Net fair value gains/(losses) recognised in OCI 13 43 46 102 The Group has designated certain cross currency swaps used to mitigate foreign currency risk and interest rate
Net (gains)losses reclassified from OCI to income statement risk on foreign currency borrowings as fair value hedges. There is an economic relationship between the
or lragns'fe"ed o cost of in\lllentories ! (19) (117) (13) (149) hedged item and the hedging instrument, as the terms of the cross currency swap contracts match the terms of
the fixed rate borrowings. The Group has established a hedge ratio of 1:1 for the hedging relationship.
As at 31 December 2022 20 79 5 104 The followi bl § he G } ding fair value hed by risk he
Net fair value gains/(losses) recognised in OCI 6) 57 @ 38 e following table summarises the roup’s oytstan ing fair value hedges by risk category aslat the dates )
- - - presented (all contracts denominated in a foreign currency have been converted into euros using the respective
Net (gains)/losses reclassified from OCI to income statement year end spot rate):
or transferred to cost of inventories® 10 (111) (10) (1) :
Less than 1 year 11to 3 years 3to5 years Over 5 years
As at 31 December 2023 4 35 8) 31 Fair value hedges Total € million € million € million € million
(A) The amount includes a net of tax gain of €83 millon transferred from the cash flow hedge reserve to the cost of inventories. Interest rate and cross currency swaps 166 _ _ _ 166
As at 31 December 2021 166 — — — 166
Interest rate and cross currency swaps 1,165 — — 500 665
As at 31 December 2022 1,165 — — 500 665
Interest rate and cross currency swaps 1,159 — 275 450 434

As at 31 December 2023 1,159 — 275 450 434
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The net notional amount of outstanding interest rate and cross currency swaps designated in a fair value hedge Year ended 31 December
relationship with borrowings was €1,159 million as at 31 December 2023, €1,165 million as Nondesignated hadging 2023 2022 2021
at 31 December 2022 and €166 million as at 31 December 2021. instruments Location - Income statement € million € millon € million
The following table summarises the gains/(losses) recognised from the settlement of fair value hedges within the ~ Foreign currency Non-operating items (5) (5) —
consolidated income statement for the periods presented: contracts®
Year ended 31 December Total (5) (5) —
2023 2022 2021 (A) The ( the is offset by th C jing hedged items; therefore, there is a minimal

Fair value hedges Location - Income statement € million € million € million net effect in perating items on the i income statement.
Interest rate and cross currency Finance costs (30) 2 2)
swaps Net investment hedges
Total (30) 2 (2) The Group had no net investment hedges in place as at 31 December 2023 or 31 December 2022; however, it

The carrying value of the hedged item recognised in borrowings as at 31 December 2023 is €1,051 million

(31 December 2022: €1,019 million), which includes accumulated amounts of fair value hedging adjustments of
€106 million reduction in borrowings (31 December 2022: €146 million reduction in borrowings).
Non-designated hedges

The Group periodically enters into derivative instruments that are designed to hedge various risks but are not
designated as hedging instruments.

At times, it enters into other short-term non-designated hedges to mitigate its exposure to changes in cash
flows attributable to currency fluctuations associated with no qualifying hedged items such as short-term
intercompany loans and certain cash equivalents denominated in non-functional currencies. Changes in the fair
value of outstanding non-designated hedges are recognised each reporting period in the line item in the
consolidated income statement that is consistent with the nature of the hedged risk.

There were €215 million of outstanding non-designated foreign currency hedges related to hedging foreign
currency exposure on intercompany loans as at 31 December 2023. There were €29 million outstanding non-
designated hedges as at 31 December 2022.

The following table summarises the gains/(losses) recognised from non-designated derivative financial
instruments in the consolidated income statement for the years presented:

continues to monitor its exposure to currency exchange rates and may enter into future net investment hedges
as a result of volatility in the functional currencies of certain of its subsidiaries.

Note 13
Borrowings and leases

Borrowings

Borrowings are initially recognised at fair value, net of issuance costs incurred. Borrowings acquired by the
Group as part of the Acquisition have been recognised at fair value at the acquisition date. After initial
recognition, borrowings are subsequently measured at amortised cost using the effective interest rate method.
Amortisation of transaction costs, fair value adjustments made on acquisition, premiums and discounts are
recognised as part of finance costs within the consolidated income statement.

Leases
Lease liabilities are included within borrowings in our consolidated statement of financial position.

The lease liability is measured at the present value of lease payments, discounted using the Group’s
incremental borrowing rate (IBR). The lease term comprises the non-cancellable period of the contract, together
with periods covered by an option to extend the lease whenever the Group is reasonably certain to exercise
that option and has an enforceable right to do so. Subsequently, the lease liability is measured by increasing
the carrying amount to reflect interest on the lease liability and reducing it by lease payments made.
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Borrowings outstanding
The following table summarises the carrying value of the Group’s borrowings as at the dates presented:
Year ended 31 December Year ended 31 December
2023 2022 2023 2022
€ million € million € million € million
Non-current: Australian dollar denominated bonds:
Euro denominated bonds: A$100 million 3.50% Notes 2024 o 66
€500 million 1.125% Notes 2024 — 498  A$30 million 4.166% Notes 2025 19 21
€350 million 2.375% Notes 2025 349 349 A$20 million 4.25% Notes 2025 13 14
ili ©
€250 million 2.75% Notes 2026 245 240 A$30 million 4.125% Notes 2026 19 20
ili ©
€600 million 1.75% Notes 2026 588 580 A$50 million 4.155% Notes 2028 33 35
ili ®
€400 million 1.50% Notes 2027 381 370  A$133 million 2.45% Notes 2029 83 86
€250 million 1.50% Notes 2027 258 259  A$50 million 4.20% Notes 2031 24 36
ili ©
€500 million 1.75% Notes 2028 478 466 AS$187 million 4.20% Notes 2031 128 135
€750 million 0.20% Notes 2028 745 744 A$13 million 4.20% Notes 2031 9 9
€500 million 1.125% Notes 2029 496 495  Foreign currency bonds (swapped into Australian dollar or New Zealand dollar)®):
ili €
€500 million 1.875% Notes 2030 482 472 NOKA1 billion 3.04% Notes 2028 o 99
ili )
€700 million 3.875% Notes 2030 694 —  NOK750 million 2.75% Notes 2030 68 73
ili ®
€500 million 0.70% Notes 2031 482 473 US$50 million 2.6525% Notes 2030 45 47
€800 million 0.00% Notes 2025 798 798 JPY10 billion 4.15% Notes 2036 67 74
€700 million 0.50% Notes 2029 695 695 JPY12.3 billion 1.06% Notes 2037€) 65 71
€1,000 million 0.875% Notes 2033 991 991 Lease obligations 542 535
€750 million 1.50% Notes 2041 746 746 Total non-current borrowings 10,096 10,571
Foreign currency bonds (swapped into euro)®:
US$650 million 0.80% Notes 2024 _ 608

US$500 million 1.50% Notes 2027 451 466
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Year ended 31 December
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2023 2022

€ million € million
Current:
Euro denominated bonds:
€500 million 1.125% Notes 2024 500 _

il 8)

€350 million 2.625% Notes 2023 _ 350
Foreign currency bonds (swapped into euro):
US$650 million 0.8% Notes due 2024 588 _
US$850 million 0.50% Notes due 2023(©) o 797
Australian dollar denominated bonds:
A$100 million 3.5% Notes 2024 62 _
Foreign currency bonds
(swapped into New Zealand dollar)®:
US$25 million 4.34% Notes 2023 o 24
US$25 million 4.34% Notes 2023 o 24
Lease obligations 150 141
Total current borrowings 1,300 1,336

(A) In December 2023, the Group issued €700 millon 3.875% Notes 2030 in connection with the proposed acquisition of CCBP!. Refer to Note 19 for further information concerning the
proposed acquisition

(B) In November 2023, the Group repaid on maturity the outstanding amount related to the €350 million 2.625% Notes 2023.

(C) In May 2023, the Group repaid on maturity the outstanding amount refated to the US$850 million 0.50% Notes due 2023,

(D) In October 2023, the Group repaid on maturity the outstanding amount related to US$25 million 4.34% Notes 2023 and US$25 million 4.34% Notes 2023 assumed as part of the
Acquisition.

(E) Bond designated in full or partially in a fair value hedge relationship.

(F) Cross curency swaps are used by the Group to swap foreign currency bonds into the required local currency.

Other
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Borrowings are stated net of unamortised financing fees of €30 million and €33 million, as at 31 December 2023
and 31 December 2022, respectively.

Interest expense recognised on lease liabilities totalled €17 million, €14 million and €10 million in 2023, 2022
and 2021, respectively.

Credit facilities

During 2023, the amount available under the Group’s multi currency credit facility was €1.80 billion. This
amount is available for borrowing with a syndicate of 12 banks. This credit facility matures in 2029 and is for
general corporate purposes and supporting the Group’s working capital needs. Based on information currently
available, there is no indication that the financial institutions participating in this facility would be unable to fulfil
their commitments to the Group as at the date of these consolidated financial statements. The Group’s current
credit facility contains no financial covenants that would impact its liquidity or access to capital. As at

31 December 2023, the Group had no amounts drawn under this credit facility.
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The following table provides a reconciliation of movements of liabilities to cash flows arising from financing activities:
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Current portion  Borrowings, less Interest liabilities held to Dividend Current portion ~ Borrowings, less Interest liabilities held to Dividend
of borrowings  current portion payable® hedge borrowings© payable® Total of borrowings ~ current portion payable® hedge borrowings® payable® Total
€ million € million € million € million € million € million € million € million € million € million € million € million
As at 01 January 2021 805 6,382 57 — 2 7,246 Payment of principal on lease (153) — — — — (153)
Acquisition of API 381 1,251 — 16 — 1,648  Obligations
Changes from financing cash flows Interest paid (14) - (116) - - (130)
Proceeds from third party borrowings, — 4,877 — — — 4,877  Dividends paid - - - - (763) (763)
net Other financing activities 1) — — — — o
Changes in short-term borrowings® 276 — — — — 276  Other non-cash changes
Repayments on third party borrowings (950) — — — — (950)  Amortisation of discount, premium and (1) 4 — — — 3
Payment of principal on lease (139) — — — — (139) _ issue costs
obligations Other non-cash movements 34 171 112 — 766 1,083
Interest paid (10) —_ 87) —_ —_ (97) Movement as a result of fair value 1" (172) —_ —_ —_ (161)
Dividends paid — — — — (638) (638) hedges
Other non-cash changes Changes in fair values — — — 45 — 45
Amortisation of discount, premium and — 3) — — — (3)  Currency transiation - m - (18) @ 91
issue costs Reclassifications 1,333 (1,333) — — — —
Other non-cash movements 39 83 108 — 639 869 Total changes (14) (1,219) ) 27 1 (1,209)
Movement as a result of fair value 6 9 — — — 15 As at 31 December 2022 1,336 10,571 74 (83) 4 11,902
hedges Changes from financing cash flows
Changes in fair values — - - (98) - (98)  proceeds from third party borrowings,
Currency translation 33 100 — (28) — 105  net — 694 — — — 694
Reclassifications 909 (909) — — — — Repayments on third party borrowings (1,159) — — — — (1,159)
Total changes 545 5,408 21 (110) 1 5,865 Payment of principal on lease
As at 31 December 2021 1,350 11,790 78 (110) 3 13,111 _ obligations (148) - - - - (148)
Changes from financing cash flows Settlement of debt-related cross-
. . currency swaps — — — 69 — 69
Changes in short»t‘erm borrowmgs‘.“) (285) — — — — (285) Interest paid 7 _ (165) 7 _ (182)
Repayments on third party borrowings (938) — — — — (938) Dividends paid _ _ _ — 841) @41)
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Derivatives (assets)/
Current portion  Borrowings, less Interest liabilities held to Dividend
of borrowings current portion payable® hedge borrowings(! payable® Total
€ million € million € million € million € milion € million
Other non-cash changes
Amortisation of discounts, premium,
issue costs and fair value adjustments — 5 — — — 5
Other non-cash movements 93 98 164 — 844 1,199
Movement as a result of fair value
hedges — 40 — — — 40
Changes in fair values — — — 25 — 25
Currency translation (40) (77) — 17 ) (102)
Reclassifications 1,235 (1,235) — — — —
Total changes (36) (475) (1) 1M1 1 (400)
As at 31 December 2023 1,300 10,096 73 28 5 11,502

(A)  In2023, changes in short-term borrowings include €6,810 million of newly issued and €6,810 million of repaid EUR commercial paper. In 2022, changes in short-term borrowings

included €2,464 million and €2,749 million of newly issued and repaid EUR commercial paper, respectively.
(B) Interest payable and dividends payable balances are presented within the “Trade and other payables" line item in the Group's consolidated statement of financial position.

(C) Interest rate and swaps used to hedge i

y fluctuations of

| currency borrowings, refer to Note 12

Total cash outflows for leases were €165 million, €167 million and €149 million for the years ended
31 December 2023, 31 December 2022 and 31 December 2021, respectively.

Other
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Note 14

Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the Group prior to the end of
the reporting period, which are unpaid. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. Trade and other payables are recognised
initially at fair value and subsequently measured at amortised cost using the effective interest rate method.
Trade payables are non-interest bearing and are normally settled between 70 to 80 days.

The Group participates in various programmes and arrangements with customers designed to increase the sale
of our products. The costs of these programmes are recorded as deductions from revenue. Among the
programmes are arrangements under which allowances can be earned by customers for attaining agreed upon
sales levels or for participating in specific marketing programmes. When these allowances are paid in arrears,
the Group accrues the estimated amount to be paid based upon historical customer experience, the
programme’s contractual terms, expected customer performance and/or estimated sales volume. The costs of
these off-invoice customer marketing costs totalled €5.4 billion, €5.2 billion and €4.1 billion for 2023, 2022 and
2021, respectively.

The following table summarises trade and other payables as at the dates presented:

Year ended 31 December

2023 2022
€million € million
Trade accounts payable® 2306 2921
Accrued customer marketing costs 1,340 1,348
Accrued deposits 338 288
Accrued compensation and benefits 532 500
(8)

Accrued taxes' 280 253
Other accrued expenses 438 442
Total trade and other payables 5,234 5,052

(A) Includes amounts of €622 million (2022: €212 millon) which are part of a supply chain finance programme faciltated by the Group. The programme permits suppliers to elect on an
invoice by invoice basis to receive a discounted payment from the partner bank eariier than the agreed payment terms with the Group. If a supplier makes this election, the value
and the due date of the invoice payable by the Group remains unchanged.

(B) This line item includes a payable of €59 million in 2023 and €57 milion in 2022 to the Spanish tax authorities. Refer to Note 24 for further details.
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Note 15 The following table summarises our non-current employee benefit liabilities as at the dates presented:
Post-employment benefits
. 0 . . N . " " N . . Year ended 31 December
The cost of providing benefits is determined using the projected unit credit method, with actuarial valuations 2053 20
being carried out at the end of each annual reporting period. All remeasurements of the defined benefit & Restotword T o5 TRestorwond T
obligation, such as actuarial gains and losses and return on plan assets, are recognised directly in other &million € million € million € million € million € million
f:omprelhensilve incgme. Renjeasurements recognisgq in other qomprehensivg incomeAare reflected . Retirement benefit obligation 77 81 158 — 77 77
immediately in retained earnings and are not reclassified to profit or loss. Service cost is presented within cost Oth ? benefit liabiliti 33 33 31 31
of sales, selling and distribution expenses and administrative expenses in the consolidated income statement. er employee benefit liabilities - -
Past service cost is recognised immediately within cost of sales, selling and distribution expenses, and Total non-current employee benefit
liabilities 7 114 191 — 108 108

administrative expenses in the consolidated income statement. The net interest cost is calculated by applying
the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. Net
interest cost is presented within finance costs or finance income, as applicable, in the consolidated income
statement. The defined benefit obligation recognised in the consolidated statement of financial position
represents the present value of the estimated future cash outflows, using interest rates of high quality corporate
bonds which have terms to maturity approximating the terms of the related liability.

The Group recognises termination benefits at the earlier of the following dates: (1) when the Group can no
longer withdraw the offer of those benefits; and (2) when the Group recognises costs for restructuring that are
within the scope of IAS 37, “Provisions, Contingent Liabilities and Contingent Assets” and involves the payment
of termination benefits. In the case of an offer made to encourage voluntary redundancy, the termination
benefits are measured based on the number of employees expected to accept the offer. Termination benefits
are payable whenever an employee’s employment is terminated before the normal retirement date or whenever
an employee accepts voluntary redundancy in exchange for those benefits.

Defined benefit plans

The Group sponsors a number of defined benefit pension plans in Belgium, France, Germany, Great Britain,
Luxembourg, Norway, Australia and Indonesia. The majority of the defined benefit plans are either career
average, final salary or hybrid plans, and operate on a funded basis with assets held in external funds. The
Group’s Great Britain plan (GB Scheme) is the most significant.

The GB Scheme’s defined benefit obligation includes benefits for current employees, former employees and
current pensioners. The level of benefits provided (funded final salary pension) depends on the member’s
length of service and salary at retirement age. Part of the pension may be exchanged for a tax free cash lump
sum. The GB Scheme was closed to new members with effect from

1 October 2005 and is administered by a board of trustees, which is legally separate from the Group. The board
of trustees is composed of representatives of both the employer and employees. The board of trustees is
required by law to act in the interest of all relevant beneficiaries and is responsible for the investment policy with
regard to the assets plus the day to day administration of the benefits.

On 8 October 2020, the Group announced a proposal to close the GB Scheme to future accrual, which was
implemented on 31 March 2021. The affected employees were offered to enrol in the Group’s defined
contribution scheme (DC scheme). Subsequent to the implementation of the closure of the GB Scheme, the
members moved from active to deferred status, with future indexation of deferred pensions before retirement
measured by reference to the consumer price index (CPI).
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As part of its risk management strategy, in September 2023, the board of trustees entered into a buy-in
agreement with Just Retirement Ltd. to acquire an insurance policy with the intent of matching a specific portion
of the GB Scheme’s future cash flows arising from the accrued pension liabilities of retired members. The
transaction was financed entirely using a portion of the existing plan assets, with no further funding required
from the Group. On an IAS 19 “Employee Benefits” basis, the subsequent fair value of the insurance policy
matches the present value of the liabilities being insured. As the purchase price of the annuity of €257 million
exceeded the IAS 19 accounting value of the corresponding liabilities, an asset remeasurement loss of

€26 million has been recorded in other comprehensive income.

A full actuarial valuation of the GB Scheme occurs on a triennial basis by a qualified external actuary, which is
used as the basis of determining the Group’s future contributions to the plan. The latest triennial valuation was
carried out as at 5 April 2022 and has been updated to 31 December 2023 to reflect our defined benefit
obligation, for known events and changes in market conditions as allowed under IAS 19.

Risks

The Group’s defined benefit pension schemes expose the Group to a number of risks, including:

Asset volatility: the plan liabilities are calculated using a discount rate set with reference to corporate bond
yields; if assets underperformed this yield, a deficit would occur. Some of our plans hold a significant
proportion of growth assets (equities and property) which, though expected to outperform corporate bonds in
the long term, create volatility and risk in the short term. The allocation to growth assets is monitored to
ensure it remains appropriate given each scheme’s long-term objectives.

Changes in bond yields — a decrease in corporate bond yields will increase the defined benefit liability,
although this will be partially offset by an increase in the value of the plan’s bond holdings.

Inflation risk: a significant proportion of our benefit obligations are linked to inflation, and higher inflation will lead to
higher liabilities (although, in most cases, caps on the level of inflationary increases are in place to protect against
extreme inflation). The majority of the assets are either unaffected by or only loosely correlated with inflation,
meaning that an increase in inflation will also increase the deficit.

Life expectancy: the majority of our plans have an obligation to provide benefits for the life of the member, so
increases in life expectancy will result in an increase in the defined benefit liabilities.
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Benefit costs
The following table summarises the expense related to pension plans recognised in the consolidated income
statement for the years presented:

Year ended 31 December
2022
GB Rest of world

2023
GB Rest of world

2021
GB Rest of world

Total Total Total

€ million € million € million € million € million € million € million € million € million
Service cost — 14 14 — 18 18 10 16 26
Past service
(crediyicost® - o m - @ @ @ 6 @
Net interest
(income)/cost (1) Q) 2) ) 1 () 1 1 2
Administrative expenses — 1 1 — 1 1 1 1 2
Total cost (1) 7 6 (2) 18 16 (17) 24 7

(A) The current year activiy is predominantly comprised of the impact of a pl

arising from leg in respect of the minimum retirement age in France.

Other comprehensive income
The following table summarises the changes in other comprehensive income related to our pension plans for
the years presented:

Year ended 31 December
2022

2023 2021

GB Rest of world Total GB Rest of world Total GB Rest of world Total

€ million € million € million € million € million € million € million € million € million
Actuarial loss/(gain)
on defined benefit
obligation arising during the
period 39 32 71 (712)  (125)  (837) (60) (6) (66)
Return on plan assets
less/(greater) than discount
rate 65 (28) 37 808 74 882 A77) (58)  (235)
Net charge to other
comprehensive income 104 4 108 9 (51) 45 (237) (64)  (301)




Strategic Governance and Directors’ Financial Further Sustainability Information Other

Report Report Statements Information Coca-Cola Europacific Partners plc 1 93
2023 Integrated Report and Form 20-F
Notes to the consolidated financial statements continued
Benefit obligation and fair value of plan assets
The following tables summarise the changes in the pension plan benefit obligation and the fair value of plan assets for the periods presented:
Year ended 31 December Year ended 31 December
2023 2022 2023 2022
GB Rest of world Total GB Rest of world Total GB Rest of world Total GB Rest of world Total

€ million € million € million € million € million € million € million € million € million € million € million € million
Reconciliation of benefit obligation: Reconciliation of fair value
Benefit obligation at beginning of plan assets:
of plan year 937 529 1,466 1,739 674 2,413 Fair value of plan assets at beginning of
Service cost . m m — 18 78 Plan year 952 572 1,524 1,840 664 2,504
Past service (credit)/cost _ @ @ _ ) @ Interest income on plan assets 46 16 62 34 6 40
Interest costs on defined benefit obligation 45 15 60 32 7 39 Ezz:lg:n?:aelean assets (less)/greater than
Plan participants contribution — 36 36 — 28 28 (65) 28 (37) (808) (74) (882)
Actuarial loss/(gain) — experience 21 9 30 26 7 33 Plan participants contributions - 36 36 - 28 28
Actuarial (gain)/loss — demographic (13) o 13) 2 _ ) Employer contributions " 21 32 " 21 32
assumptions Benefit payments (33) (70) (103) (57) (72) (129)
Actuarial loss/(gain) — financial assumptions 31 23 54 (740) (132) (872) Currency translation adjustment 20 (2) 18 (68) (1) (69)
Benefit payments (33) (70) (103) (57) (72) (129) Fair value of plan assets at end
Administrative expenses _ 1 1 — 1 1 of plan year 931 601 1,532 952 572 1,524
Currency translation adjustments 20 2) 18 (65) — (65)

Benefit obligation at end of plan year 1,008 548 1,556 937 529 1,466
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Timing of benefit payments Actuarial assumptions ) ) ) _ )
The weighted average duration of the defined benefit plan obligation as at 31 December 2023 is 15 years, Thg foI.Iowmg table; summarise the weighted average actuarial assumptions used to determine the benefit
including 16 years for the GB Scheme. The weighted average duration of the defined benefit plan obligation as ©Pligations of pension plans as at the dates presented:

at 31 December 2022 was 16 years, including 17 years for the GB Scheme.

Year ended 31 December

Retirement benefit status 2023 2022
The following table summarises the retirement benefit status of pension plans as at the dates presented: 8 Restofword fverage GB Restofword Average
Financial assumptions % % % % % %
Year ended 31 December Discount rate 4.5 3.6 4.2 4.8 4.0 45
2023 2022 Rate of compensation increase N/A 3.6 3.6 N/A 3.6 3.6
GB Rest of world Total GB Rest of world Total
€ million €million € million €million € million emilion Rate of price inflation 3.1 23 2.9 3.3 24 3.0
Net benefit status:
Year ended 31 December
Present value of obligation (1,008) (548) (1,556) (937) (529) (1,466) o o7
Fair value of assets 931 601 1,532 952 572 1,524  Demographic assumptions
hted
Net benefit status: 7 53 24) 15 e} 58 (We\g. ,e average)! GB  Restof world Average GB  Restof world Average
~ - Retiring at the end
Retirement benefit surplus (Note 25) — 134 134 15 120 135  of the reporting period
Retirement benefit obligation 7 (81) (158) — (77) (77) Male 214 19.8 21.0 21.9 19.8 213
Female 239 232 237 244 231 240
The surplus for 2023 is primarily related to the defined benefit plans in Germany and Belgium. The surplus is Retiring 15 years after the end
recognised on the balance sheet on the basis that the Group is entitled to a refund of any remaining assets of the reporting period
once all members have left the plan. Male 23 20.0 217 228 200 221
Female 25.0 235 246 255 235 249

(A) These assumptions translate into an average life expectancy in years, post-retirement, for an employee retiring at age 65.
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The following tables summarise the sensitivity of the defined benefit obligation to changes in the weighted
average principal assumptions for the periods presented:

Year ended 31 December 2023

Further Sustainability Information

Impact on defined benefit obligation (%)

Increase in assumption Decrease in assumption

Change in
Principal assumptions assumption GB Restof world Average GB__Rest of world Average
Discount rate 0.5 % (7.3) (4.1) (6.2) 7.9 4.4 6.7
Rate of compensation increase(® 0.5% N/A 16 05 N/A (1.4) ©.5)
Rate of price inflation 0.5% 46 3.2 4.1 (4.5) (3.0) (4.0)
Mortality rates 1year 23 1.7 21 (2.5) (1.8) (2.2)

Year ended 31 December 2022
Impact on defined benefit obligation (%)
Increase in assumption Decrease in assumption

Change in
Principal assumptions assumption GB  Restof world Average GB  Restof world Average
Discount rate 0.5% (7.9) (4.0) (6.5) 8.6 4.4 7.1
Rate of compensation increase(® 0.5% N/A 16 0.6 N/A (1.4) (05)
Rate of price inflation 0.5% 39 3.1 3.6 (3.8) (2.9) (3.4)
Mortality rates 1 year 3.0 1.7 25 (2.8) 1.7) (2.4)

(A) The compensation increase assumption is no longer applicable to the valuation of the defined benefit obiigation associated with the GB Scheme in light of the plan closure effective
31 March 2021
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The sensitivity analyses have been determined based on a method that extrapolates the impact on the defined
benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting
period. The sensitivity analyses are based on a change in a significant assumption, keeping all other
assumptions constant. The sensitivity analyses may not be representative of an actual change in the defined
benefit obligation, as it is unlikely that changes in assumptions would occur in isolation from one another.

Pension plan assets

There are formal investment policies for the assets associated with our pension plans. Policy objectives include:
(1) maximising long-term return at acceptable risk levels; (2) diversifying among asset classes, if appropriate,
and among investment managers; and (3) establishing relevant risk parameters within each asset class.
Investment policies reflect the unique circumstances of the respective plans and include requirements designed
to mitigate risk, including quality and diversification standards. Asset allocation targets are based on periodic
asset liability and/or risk budgeting study results, which help determine the appropriate investment strategies for
acceptable risk levels. The investment policies permit variances from the targets within certain parameters.
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The following table summarises pension plan assets measured at fair value as at the dates presented:
Year ended 31 December 2022

Year ended 31 December 2023
Total Investments quoted in active markets Unquoted investments Total Investments quoted in active markets Unquoted investments
GB Rest of world GB Rest of world GB Rest of world GB Rest of world
€ million € million € million € million € million € million € million € million € million € million
Equity securities® 154 o 154 o o 185 _ 185 _ _
Fixed income securities:®)
Corporate bonds and notes 211 17 94 — — 56 — 56 — —
Government bonds(©) 335 770 4 (476) — 692 1,131 28 (467) —
Cash and other short-term investments® 25 19 6 o o 28 23 5 _ _
Other investments:
Real estate funds® 255 21 26 208 — 274 43 15 216 —
Insurance contracts(®) 463 — — 260 203 207 — — — 207
Investment funds(®) 77 — — — 77 76 — 5 — 71
Derivatives® 12 7 — 5 — 6 5 — 1 —
Total 1,532 934 321 3) 280 1,524 1,202 294 (250) 278

(A) Equity securities are comprised of ordinary shares and investments in equity funds. Investments in ordinary shares are valued using quoted market prices multiplied by the number of shares owned. Investments in equity funds are valued at the net asset value per share, which is calculated predominantly based on the underlying quoted investments market price, multiplied

by the number of shares held as of the measurement date.
(B) The fair values of the fixed income securities are determined based on quoted market prices in active markets. Bonds are held mainly in the currency of the geography of the plan.

(C) The unquoted amounts within this category relate to repurchase agreements (where the Scheme has sold government bonds with the agreement to repurchase at a fixed date and price). The to repurchase the

reduces the pension assets and is reflected at fair value based on the repurchase price. The assets sold are reported at their fair
value, reflecting that the Scheme retains the risks and rewards of ownership of those assets. The asset portiolio of the GB Scheme was refined during 2022 by entering into repurchase agreement of govemment bonds in order to better match the Scheme liabilty and to offset the exposure to interests and inflation rates, while remaining invested in the assets of similar risk

profile.
(D) Cash and other short-term investments are valued at €1.00/unit, which approximates fair value. Amounts are generally invested in cash or interest bearing accounts.
E) The valuation of unquoted real estate funds s based on net assets value per share multiplied by the number of shares owned. For quoted real estate funds, the calculation is based on the underlying quoted investments market price, muliplied by the number of shares held as of the measurement date.
(F) Insurance contracts exactly match the amount and timing of certain benefits and therefore the fair value of these insurance policies is deemed to be the present value of the related obligations.
(G) Primarily includes investments in equity securitis, fixed income securities and combinations of both. Fair values are sourced from broker quotes.
(H) The unquoted amounts within derivatives primariy relate to total retur swaps, which represent the current value of future cash flows arising from the swap determined using discounted cash flow models and market data at the reporting date.
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Contributions

To support a long-term funding arrangement, during 2019 the Group entered into a partnership agreement with
the GB Scheme and the CCEP Scottish Limited Partnership (the Partnership). Certain property assets in Great
Britain, with a market value of £171 million, were transferred into the Partnership and subsequently leased back
to the Group’s operating subsidiary in Great Britain. The GB Scheme receives semi-annual distributions from
the Partnership, increasing each year at a fixed cumulative rate of 3% through to 2034. The Group exercises
control over the Partnership, and as such, it is fully consolidated in these consolidated financial statements.
Under IAS 19, the investment held by the GB Scheme in the Partnership does not represent a plan asset for the
purposes of these consolidated financial statements. Similarly, the associated liability is not included in the
consolidated statement of financial position; rather, the distributions are recognised when paid as a contribution
to the plan assets of the scheme.

Contributions to pension plans totalled €32 million, €32 million and €39 million during the years ended

31 December 2023, 31 December 2022 and 31 December 2021, respectively. Included within the 2023
contribution is €11 million relating to the Partnership agreement. The Group expects to make contributions of
€31 million for the full year ending 31 December 2024.

Other employee benefit liabilities

In certain territories, the Group has an early retirement programme designed to create an incentive for
employees, within a certain age group, to transition from (full or part time) employment into retirement

before their legal retirement age. Furthermore, the Group also sponsors deferred compensation plans in other
territories. The current portion of these liabilities totalled €8 million and €8 million as at 31 December 2023
and 31 December 2022, respectively, and is included within the current portion of employee benefit liabilities.
The non-current portion of these liabilities totalled €33 million and €31 million as at 31 December 2023 and

31 December 2022, respectively, and is included within employee benefit liabilities.
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Defined contribution plans

The Group sponsors a number of defined contribution plans across its territories. Contributions payable for the
period are charged to the consolidated income statement as an operating expense for defined contribution
plans. Contributions to these plans totalled €81 million for the year ended 31 December 2023,

€79 million for the year ended 31 December 2022 and €62 million for the year ended 31 December 2021.

Note 16

Equity

Share capital

As at 31 December 2023, the Company has issued and fully paid 459,200,818 Shares. Shares in issue have
one voting right each and no restrictions related to dividends or return of capital.

Number of Shares Share capital

millions € million

As at 1 January 2021 455 5
Issuances of Shares 1 —
Cancellation of Shares — —
As at 31 December 2021 456 5
Issuance of Shares 1 —
Cancellation of Shares — —
As at 31 December 2022 457 5
Issuance of Shares 2 —
Cancellation of Shares = =
As at 31 December 2023 459 5

The number of Shares increased in 2023, 2022 and 2021 from the issue of 2,094,365, 871,421 and 1,589,522
Shares, respectively, following the exercise of share-based payment awards.
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Share premium

The share premium account increased by cash received for the exercise of options by €42 million in 2023, €14
million in 2022 and €28 million in 2021.

Merger reserves

The consideration transferred to acquire CCIP and CCEG qualified for merger relief under the Companies Act.
As such, the excess consideration transferred over nominal value of €287 million was required to be excluded
from the share premium account and recorded to merger reserves.

Other reserves
The following table summarises the balances in other reserves (net of tax) as at the dates presented:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

€ million € million €million
Cash flow hedge reserve 31 104 151
Net investment hedge reserve 197 197 197
Foreign currency translation adjustment reserve (974) (728) (509)
Reserve related to the acquisition of non-controlling
interests (79) (79) —
Other reserves® 2 0] 5
(823) (507) (156)

Total other reserves

(A) Other reserves relate to cost of hedging which represents forward point on spot designations, time value of options and currency basis.

Movements, including the tax effects, in these accounts through to 31 December 2023 are included in the
consolidated statement of comprehensive income or directly within the consolidated statement of changes in

equity.
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Dividends
Dividends are recorded within the Group’s consolidated financial statements in the period in which they are

paid.
Year ended 31 December
2022

2023 2021

€ million €million € million
" — )
First half dividend 308 256 _
ivi ©)
Second half dividend 533 507 638
Total dividend on ordinary shares paid 841 763 638

(A) Dividend of €0.67 per Share was paid in first half of 2023. Dividend of €0.56 per Share was paid in first half of 2022.
(B) Dividend of €1.17 per Share was paid in second half of 2023. Dividend of €1.12 per Share was paid in second half of 2022
Afull year dividend of €1.40 per Share was paid in 2021

Dividends attributable to restricted stock units and performance share units that are unvested at the period end
date are accrued accordingly. During 2023, an incremental dividend accrual of €3 million has been recognised
(2022: €3 million, 2021: €1 million).

Non-controlling interest

As at 31 December 2023, 31 December 2022 and 31 December 2021, equity attributable to non-controlling
interest was nil, nil and €177 million, respectively.

In December 2022, the Group entered into a share purchase agreement (SPA) with TCCC to acquire the
remaining 29.4% ownership interest of its subsidiary, PT Coca-Cola Bottling Indonesia, for a total consideration
of €282 million. The acquisition completed in the first quarter of 2023, following the resolution of customary
conditions (refer to Note 19). As at 31 December 2022, the non-controlling interest was derecognised.

As at 31 December 2021, equity attributable to non-controlling interest was €177 million, representing 29.4% of
PT Coca-Cola Bottling Indonesia, held by TCCC and 6.1% of Samoa Breweries Limited held by numerous
investors.
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Note 17
Total operating costs

The following tables summarise the significant cost items by nature within operating costs for the years

Further Sustainability Information Other

presented:
Year ended 31 December
2023 2022 2021

€million € million € million
Transportation costs® 958 851 631
Employee benefits 1,116 1,110 975
Depreciation of property, plant and equipment, excluding
restructuring 236 246 245
Amortisation of intangible assets 6 7 4
Restructuring charges, including accelerated depreciation® o 1 45
Other selling and distribution expenses 862 769 596
Total selling and distribution expenses 3,178 2,984 2,496
Transportation costs® 3 16 Py
Employee benefits 608 544 462
Depreciation of property, plant and equipment, excluding
restructuring 93 99 76
Amortisation of intangible assets 130 94 83
Acquisition related costs 12 3 49
Restructuring charges, including accelerated depreciation® 85 143 91
Other administrative expenses 379 351 311
Total administrative expenses 1,310 1,250 1,074
Total operating expenses 4,488 4,234 3,570
®) costs d delivery costs to the final customer destination. They exclude depreciation and amortisation.

(B) See restructuring costs table.
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Year ended 31 December
2023 2022 2021
Restructuring costs € million €million € million
Increase in provision for restructuring programmes (Note
2) 78 15 %
Amount of provision unused (Note 22) (10) ®) (13)
Accelerated depreciation and non-cash costs " 44 60
Other cash costs® 15 12 13
Total restructuring costs 94 163 153
Restructuring costs by function:
Cost of sales 9 19 17
Selling and distribution expenses — 1 45
Administrative expenses 85 143 91

(A) Other cash costs primarily relate to professional fees, which include consultancy costs, legal fees and other costs directly associated with restructuring.

Restructuring costs charged in arriving at operating profit for the years presented include restructuring costs
arising under the following programmes and initiatives.

Accelerate competitiveness

In October 2020, the Group announced a number of proposals aimed at improving productivity through the use
of technology enabled solutions. Included in these proposals was the closure of certain production facilities,
including Liederbach and Sodenthaler in Germany and Malaga in Iberia. These proposals continue the focus on
network optimisation and site rationalisation of the Group, with the majority of the impacted activities to be
transferred within our network of facilities in each respective territory.

The proposals are also expected to impact a number of functions across the Group, including business process
technology, customer service, sales and marketing, and finance, as the Group seeks to reduce complexity,
improve efficiency and increase the use of technology.

In 2023, as part of the continuation of this program, the Group announced additional restructuring proposals.
These initiatives resulted in €7 million of restructuring charges primarily related to severance costs. As at

31 December 2023, the programme is substantially complete.
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In November 2022, the Group announced a new efficiency programme to be delivered by the end of 2028. This
programme focusses on further supply chain efficiencies, leveraging global procurement and a more integrated
shared service centre model, all enabled by next generation technology including digital tools and data and

analytics.

In 2023, as part of this efficiency programme, the Group announced restructuring proposals resulting in
€82 million of recognised costs primarily related to expected severance payments.

Staff costs
Staff costs included within the income statement were as follows:

Year ended 31 December

2023

2022 2021

Employee costs € million € million € million
Wages and salaries 1,841 1,769 1,544
Social security costs 339 316 302
Pension and other employee benefits 253 233 170

2,433 2,318 2,016

Total employee costs

Directors’ remuneration information is disclosed in the Directors’ remuneration report.
The average number of persons employed by the Group (including Directors) for the periods presented were

Further Sustainability Information

as follows:
2023 2022 2021
No. in thousands No. in thousands No. in thousands
Commercial 11.6 125 10.9
Supply chain 171 16.6 14.9
Support functions 41 4.0 3.9
33.1 297

Total average staff employed 32.8
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Audit and other fees charged in the income statement concerning the statutory auditor of the consolidated

financial statements, Ernst & Young LLP, were as follows:

Year ended 31 December

2023 2022 2021
€ thousand € thousand € thousand
Audit of Parent Company and consolidated financial
statements® 3,759 3,136 4,751
Audit of the Company’s subsidiaries 6,269 6,248 5,493
Total audit 10,028 9,384 10,244
Audit-related assurance services® 1,019 1,002 1,234
Other assurance services 717 213 313
Total audit and audit-related assurance services 11,764 10,599 11,791
Al other services© 36 47 35
Total non-audit or non-audit-related assurance services 36 47 35
Total audit and all other fees 11,800 10,646 11,826

(A) Fees in respect of the audit of the accounts of the Company, including the Group's consolidated financial statements.

(B) Includes professional fees for interim reviews, reporting on intemal financial controls, services related to the transactions entered into with TCCC, issuance of comfort letters for debt

issuances, regulatory inspections, certain accounting consultations and other attested engagements.
(C) Represents fees for all other allowable services.
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Note 18

Finance costs

Finance costs are recognised in the consolidated income statement in the period in which they are incurred,
with the exception of general and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets. Qualifying assets are assets that necessarily take a substantial period of time to
get ready for their intended use or sale. Borrowing costs are added to the cost of those assets, until such time
as the assets are substantially ready for their intended use or sale. All other borrowing costs are recognised
within the consolidated income statement in the period in which they are incurred based upon the effective
interest rate method. Interest income is recognised using the effective interest rate method.

The following table summarises net finance costs for the years presented:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

€ million € million € million
Interest income® 65 67 43
Interest expense on external debt® (162) (162) (153)
Other finance costs® (23) (19) (19)
Total finance costs, net (120) (114) (129)

(A) Includes interest income and expense amounts, as applicable, on cross currency swaps and interest rate swaps. Cross curency swap and interest rate swap income totalled €47
‘million, €50 million and €27 million in 2023, 2022 and 2021, respectively. Cross currency swap and interest rate swap expense totalled €67 million, €31 million and €14 million in
2023, 2022 and 2021, respectively. Refer to Note 12 for further details.

(B) Other finance costs principally includes amortisation of the discount on extemal debt and interest on leases.

Note 19

Related party transactions

For the purpose of these consolidated financial statements, transactions with related parties mainly comprise
transactions between subsidiaries of the Group and the related parties of the Group.

Other
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Transactions with entities with significant influence over the Group

Transactions with TCCC

TCCC exerts significant influence over the Group, as defined by IAS 24 “Related Party Disclosures”. As at

31 December 2023, 19.20% of the total outstanding Shares in the Group were owned by European
Refreshments, a wholly owned subsidiary of TCCC. The Group is a key bottler of TCCC products and has
entered into bottling agreements with TCCC to make, sell and distribute products of TCCC within the Group’s
territories. The Group purchases concentrate from TCCC and also receives marketing funding to help promote
the sale of TCCC products. The Group’s agreements with TCCC in each territory are for 10-year terms and
each contains the right for the Group to request a 10-year renewal. The existing bottling agreements expire
no earlier than 1 September 2025. Additionally, two of the Group’s seventeen Directors are nominated

by TCCC.

The Group and TCCC engage in a variety of marketing programmes to promote the sale of TCCC products in
territories in which the Group operates. The Group and TCCC operate under an incidence based concentrate
pricing model and funding programme across most territories, the terms of which are tied to the bottling
agreements. In certain AP territories, the Group operates under a fixed price model with marketing rebates and
support.

TCCC makes discretionary marketing contributions under shared marketing agreements to CCEP’s operating
subsidiaries. Amounts to be paid to the Group by TCCC under the programmes are generally determined
annually and are periodically reassessed as the programmes progress. Under the bottling agreements, TCCC
is under no obligation to participate in the programmes or continue past levels of funding in the future. The
amounts paid and terms of similar programmes with other franchises may differ.

Marketing support funding programmes granted to the Group provide financial support principally based on
product sales or on the completion of stated requirements and are intended to offset a portion of the costs of
the programmes.

Payments from TCCC for marketing programmes to promote the sale of products are classified as a reduction

in cost of sales, unless the presumption that the payment is a reduction in the price of the franchisors’ products
can be overcome. Payments for marketing programmes are recognised as product is sold.
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The following table summarises the transactions with TCCC that directly impacted the consolidated income
statement for the years presented:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

€ million € million €million
Amounts affecting revenue® 140 117 50
Amounts affecting cost of sales® (3,964) (3,805) (3,056)
Amounts affecting operating expenses(©) 25 19 9
Amounts affecting finance costs, net(® 4 — —
Total net amount affecting
the consolidated income statement (3,795) (3,669) (2,997)
(A) Amounts principally relate to fountain syrup and packaged product sales.
(B) Amounts principally relate to the purchase of concentrate, syrup, mineral water and juice, as well as funding for marketing programmes.
() A it ipally relate to certain costs tted with new product itiat d of certain marketing expenses.
(D) Amounts relate to bank fees recharges for bank guarantees.
The following table summarises the transactions with TCCC that impacted the consolidated statement of
financial position for the periods presented:
Year ended 31 December
2023 2022
€ million €million
Amounts due from TCCC 101 130
Amounts payable to TCCC 229 442

In December 2022, the Group entered into a share purchase agreement (SPA) with TCCC to acquire the
remaining 29.4% ownership interest of its subsidiary, PT Coca-Cola Bottling Indonesia, for a total consideration
of €282 million. As at 31 December 2022, we recognised a redemption liability equalling the consideration
amount, which was reflected within the amounts payable to related parties line of our consolidated statement of
financial position. The acquisition completed on 15 February 2023, following the resolution of customary
conditions.

In February 2022, the Group entered into asset sale arrangements with TCCC, pursuant to which the Group
agreed to sell certain non-alcoholic ready to drink beverage brands predominantly available in Australia and
New Zealand, which were acquired as part of the business combination transaction consummated on 10 May
2021, for a total consideration approximating €182 million. The sale price approximated the fair value of the
brands assessed at the acquisition date. During
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the first half of 2022, the Group partially completed the asset sale transaction and classified the remaining
brands as assets held for sale in our consolidated statement of financial position as at 31 December 2022. The
remaining portion of the asset sale transaction was finalised during the first half of 2023. The Group has also
entered into commercial agreements with TCCC to facilitate ongoing manufacturing, distributing and/or selling
activities pertaining to these brands.

Terms and conditions of transactions with TCCC

Outstanding balances on transactions with TCCC are unsecured, interest free and generally settled in cash.
Receivables from TCCC are considered to be fully recoverable.

Proposed acquisition of Coca-Cola Beverages Philippines, Inc. (CCBPI)

In November 2023, the Group together with Aboitiz Equity Ventures Inc. (AEV) entered into a definitive
agreement with The Coca-Cola Company (TCCC) to jointly acquire 100% of CCBPI, a wholly owned subsidiary
of TCCC, for an estimated total consideration of US$1.8 billion on a debt-free, cash-free basis. The proposed
acquisition reflects a 60:40 ownership structure between CCEP and AEV. The parties also agreed that if any
currently unforeseen events lead AEV to terminate its participation in the proposed acquisition, at the election of
TCCC, CCEP may acquire 60% or 100% of CCBPI. The transaction, which is subject to a number of customary
closing conditions, including the receipt of regulatory approval, is expected to complete during the first quarter
of 2024 (refer to Note 27 for further details).

Transactions with Cobega companies

Cobega, S.A. (Cobega) exhibits significant influence over the Group, as defined by IAS 24, “Related Party
Disclosures”. As at 31 December 2023, 20.80% of the total outstanding Shares in the Group were indirectly
owned by Cobega through its ownership interest in Olive Partners, S.A. Additionally, five of the Group’s
seventeen Directors, including the Chairman, are nominated by Olive Partners, three of whom are affiliated with
Cobega.
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The principal transactions with Cobega are for the purchase of packaging materials and maintenance services
for vending machines. The following table summarises the transactions with Cobega that directly impacted the
consolidated income statement for the years presented:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

€ million € million € million
Amounts affecting revenue® 1 > 1
Amounts affecting cost of sales® (69) (76) (49)
Amounts affecting operating expenses(©) (18) R "
Total net amount affecting
the consolidated income statement (86) 91) (59)
(A) Amounts principally relate to packaged product sales.
(B) Amounts principally relate to the purchase of packaging materials and concentrate.
(C) Amounts principally relate to maintenance and repair services and transportation.
The following table summarises the transactions with Cobega that impacted the consolidated statement of
financial position for the periods presented:
Year ended 31 December
2023 2022
€ million € million
Amounts due from Cobega 16 3
Amounts payable to Cobega 22 24

Terms and conditions of transactions with Cobega
Outstanding balances on transactions with Cobega are unsecured, interest free and generally settled in cash.
Receivables from Cobega are considered to be fully recoverable.
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Other related parties

Transactions with associates, joint ventures and other related parties

Joint venture investments relate to interests in a service provider supporting the operation of container refund
schemes in certain Australian states, a PET recycling plant in Indonesia and a manufacturer of alcoholic
beverages (divested during the first half of 2022).

Associate investments relate to interests in deposit scheme coordinators and a holding company of container
deposit schemes in certain Australian states and territories. Associate investments also include the Group’s
equity interests in early stage development companies as part of CCEP Ventures.

Other related parties include coordinators of container deposit schemes in certain Australian states over which
significant influence is held.

The following table summarises the transactions with associates, joint ventures and other related parties:

Year ended 31 December
2023 2022 2021
€ million € million € million
Net amounts affecting consolidated income statement —
associates® (68) @3 49)
Net amounts affecting consolidated income statement —
joint ventures(® (28) © ©
Net amounts affecting consolidated income statement —
other related parties® (@5) ©5) 52)
Total net amount affecting the consolidated income
statement (181) (167) (110)

(A) Amounts principally relate to container deposit scheme charges in Australia
(8) Amounts principally relate to the purchase of certain raw materials.
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The following table summarises the balances with associates, joint ventures and other related parties:

Year ended 31 December
2023

2022

€ million € million
Amounts due from associates 6 6
2 9

Amounts payable to associates
Amounts payable to joint ventures 7
Amounts payable to other related parties 10

Terms and conditions of transactions with associates, joint ventures and other related parties

Outstanding balances on transactions are unsecured, interest free and generally settled in cash. Receivables
are considered to be fully recoverable.

Refer to Note 28 for a listing of associates, joint ventures and other related parties.

Transactions with key management personnel

Key management personnel are the members of the Board of Directors and the members of the Executive
Leadership Team. The following table summarises the total remuneration paid or accrued during the reporting
period related to key management personnel:

Year ended 31 December

Further Sustainability Information

2023 2022 2021

€ million €milion €milion
Salaries and other short-term employee benefits® 31 30 2
Share-based payments 20 15 7
Total 51 45 29

(A) Short-term employee benefits include wages, salaries and social security contributions, paid annual leave and paid sick leave, paid bonuses and non-monetary benefits.

The Group did not have any loans with key management personnel and was not party to any other transactions
with key management personnel during the periods presented.
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Note 20

Income taxes

Current tax

Current tax for the period includes amounts expected to be payable on taxable income in the period together

with any adjustments to taxes payable in respect of previous periods, and is determined based on the tax laws

enacted or substantively enacted at the balance sheet date in the countries where the Group operates and
generates taxable income. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes provisions, where
appropriate, on the basis of amounts expected to be paid to the tax authorities.

Deferred tax

Deferred tax is determined by identifying the temporary differences between the tax bases of assets and

liabilities and their carrying amounts for financial reporting purposes at the reporting date. Deferred tax for the

period includes origination and reversal of temporary differences, remeasurements of deferred tax balances
and adjustments in respect of prior periods.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

» When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss, unless it gives rise to equal taxable and deductible temporary
differences; or

« In respect of taxable temporary differences associated with investments in subsidiaries, branches and
associates, and interests in joint ventures, when the timing of the reversal of the temporary differences can be
controlled by the Group and it is probable that the temporary differences will not reverse in the foreseeable
future.
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Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax credits 023 2022 and 2021 results
and unused tax losses, to the extent that it is probable that taxable profit will be available against which the The fbllowing table summarises the major components of income tax expense for the periods presented:
deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be :
Uﬁlised, eXCept: Year ended 31 December
» When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition enﬁ: é:ﬂzii €m2“ﬁ§;
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction, S Cox
affects neither the accounting profit nor taxable profit or loss, unless it gives rise to equal taxable and urrent tax:
deductible temporary differences; or Current tax charge 555 460 323
- In respect of deductible temporary differences associated with investments in subsidiaries, branches and Adjustment in respect of current tax from prior periods (10) (37) (53)
associates, and interests in joint ventures, deferred tax assets are recognised only to the extent that it is Total current tax 545 423 270
probable that the temporary differences will reverse in the foreseeable future and taxable profit will be Deferred tax:
available against which the temporary differences can be utilised. " P
Relating to the origination and reversal of
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it temporary differences 11 35 6
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax assetto  adjustment in respect of deferred income tax from
be utilised. Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the prior periods (22) (22) 9)
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. Relating to changes in tax rates or the imposition of
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the _new taxes — — 127
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or Total deferred tax (11) 13 124
substantively enacted at the reporting date. Income tax charge per the consolidated income statement 534 436 394

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current income tax liabilities and the deferred taxes relate to the same taxation authority on
either the same taxable entity or different taxable entities where there is an intention to settle the balances on a
net basis.

Income tax is recognised in the consolidated income statement. Income tax is recognised in other
comprehensive income or directly in equity to the extent that it relates to items recognised in other
comprehensive income or in equity.
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The following table summarises the taxes on items recognised in other comprehensive income (OCI) and Accordingly, the following tables provide reconciliations of the Group’s income tax expense at the UK statutory
directly within equity for the periods presented: tax rate to the actual income tax expense for the periods presented:
Year ended 31 December Year ended 31 December
2023 2022 2021 2023 2022 2021
€ million € million € million € million € million € million
Taxes charged/(credited) to OCI: Accounting profit before tax from continuing operations 2,203 1,957 1,382
Deferred tax on net gain/loss on revaluation of cash flow
hedges " (20) 63 Tax expense at the UK statutory rate 518 371 262
Deferred tax on net gain/loss on pension Taxation of foreign operations, net® 43 15 72
plan remeasurements (43) (1) 63
Current tax on net gain/loss on pension plan Non-deductible expense items for tax purposes 15 2 2
remeasurements 8 — 1 Rate and law change impact, net®)XCi0) o _ 127
Total taxes charged/(lcredlted) tol ocCl (24) (31) 127 Deferred taxes not recognised (10) 7 G
Taxes charged/(credited) to equity: Adjustment in respect of prior periods) (32) 59) 62
Deferred tax charge/(credit): cash flow hedges (31) — — ( (62)
Deferred tax charge/(credit): share-based compensation (] 2) 3) Total provision for income taxes 534 436 394
Current tax charge/(credit): share-based compensation — 8) (A) This reflects the impact, net of income tax contingencies, of having operations outside the UK, which are taxed at rates other than the statutory UK rate of
" - 23.5% (2022: 19%, 2021: 19%).
Total taxes charged/(credlted) to equlty (32) (1 O) (3) (B) In 2021, the UK enacted a law change that increased its tax rate to 25% with effect from 1 April 2023. The Group recognised a deferred tax expense of €123 million to reflect the
impact of this change.
The effective tax rate was 24.2%, 22.3% and 28.5% for the years ended 31 December 2023 (C) In 2021, the Netherlands enacted a law change that increased its tax rate to 25.8% with effect from 1 January 2022. The Group recognised a deferred tax expense of €2 million to

reflect the impact of this change.

(D) In 2021, Indonesia enacted a law change that retained ts tax rate of 22% with effect from 1 January 2022, reversing a previously enacted decrease to 20%. The Group recognised a
deferred tax expense of €2 million to reflect the impact of this change.

(E) The prior year adjustment s principally due to the release of tax reserves that are no longer required and tax audt setiements.

31 December 2022 and 31 December 2021, respectively. The Parent Company of the Group is a UK company.
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Deferred income taxes
The following table summarises the movements in the carrying amounts of deferred tax liabilities and assets by significant component during the periods presented:
Franchise and other Property, plant Financial assets and Tax Employee and retiree Tax Other, Total,
intangible assets and equipment liabilities losses benefit accruals credits
€ million € million € million € million € million € million € million € million
As at 31 December 2021 3,285 251 36 (14) (14) (12) 25 3,557
Amount charged/(credited) to income statement
(excluding effect of tax rate changes) “) (1) 5 7 5 — " 13
Amounts charged/(credited) directly to OCI — — (20) — (1) — — (31)
Amount charged/(credited) to equity — — — — 2) — — 2)
Acquired through business combinations 4) 2 — — — — — 2)
Balance sheet reclassifications M @) (] 4) — — 4 )
Effect of movements in foreign exchange (22) “) 3) — 1) — 9) (39)
As at 31 December 2022 3,254 236 17 (11) (23) (12) 31 3,492
Amount charged/(credited) to income statement
(excluding effect of tax rate changes) (14) 2 " — (15) (12) 17 (1)
Amounts charged/(credited) directly to OCI — — " — (43) — — (32)
Amount charged/(credited) to equity — — (31) — 1) — — (32)
Balance sheet reclassifications — 10 — — — — (10) —
Effect of movements in foreign exchange (49) — — — 2 — 7 (40)
As at 31 December 2023 3,191 248 8 (1) (80) (24) 45 3,377

Analysed as follows:

As at 31 December 2022

As at 31 December 2023

Deferred tax asset
Deferred tax liability

1)
3513

(1)
3,378
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Unrecognised tax items

The utilisation of tax losses and temporary differences carried forward, for which no deferred tax asset is
currently recognised, is subject to the resolution of tax authority enquiries and the achievement of positive
income in periods which are beyond the Group’s current business plan, and therefore this utilisation is
uncertain.

The gross and tax effected amounts including expiry dates, where applicable, of unrecognised losses, tax
credits and deductible temporary differences available for carry forward are as follows:

Year ended 31 December

Further Sustainability Information

2023 2022 2021
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Tax provisions

The Group is routinely under audit by tax authorities in the ordinary course of business. Due to their nature,
such proceedings and tax matters involve inherent uncertainties including, but not limited to, court rulings,
settlements between affected parties and/or governmental actions. The probability of outcome is assessed and
accrued as a liability and/or disclosed, as appropriate. The Group maintains provisions for uncertainty relating
to these tax matters that it believes appropriately reflect its risk. As at 31 December 2023, €175 million

(31 December 2022: €122 million) of these provisions is included in current tax liabilities and the remainder is
included in non-current tax liabilities.

The Group reviews the adequacy of these provisions at the end of each reporting period and adjusts them
based on changing facts and circumstances. Due to the uncertainty associated with tax matters, it is possible
that at some future date, liabilities resulting from audits or litigation could vary significantly from the Group’s
provisions. When an uncertain tax liability is regarded as probable, it is measured on the basis of the Group’s

The Group has received tax assessments in certain jurisdictions for potential tax related to the Group’s
purchases of concentrate. The value of the Group’s concentrate purchases is significant, and, therefore, the tax
nents are substantial. The Group strongly believes the application of tax has no technical merit based

on applicable tax law, and its tax position would be sustained. Accordingly, the Group has not recorded a tax
liability for these assessments, and is vigorously defending its position against these assessments.

Global minimum top-up tax

On 11 July 2023, the Finance (No.2) Act 2023 was enacted in the United Kingdom, introducing a global
minimum effective tax rate of 15%. The legislation implements a domestic top-up tax and a multinational top-up
tax effective for accounting periods starting on or after 31 December 2023.

The Group expects to be subject to the top-up tax in relation to its operations in a few countries. However, since
the newly enacted tax legislation in the United Kingdom is only effective from 1 January 2024, there is no

€ million € million € million
Grossamount _ Taxeffected Gross amount _ Tax effected  Gross amount _Tax effected
Tax losses expiring: N
Beyond 10 years 3 1 3 1 — _ bestestimate.
No time limit 1,391 264 1,657 288 1,803 310
1,394 265 1,660 289 1,803 310
Tax credits expiring:
Within 10 years 57 57 58 58 100 100
Beyond 10 years 35 35 43 43 45 45
92 92 101 101 145 145
Deductible temporary differences
No time limit 17 4 79 20 53 1"
17 4 79 20 53 1"
Total 1,503 361 1,840 410 2,001 466

As at 31 December 2023, no deferred tax liability has been recognised in respect of €244 million (2022: €309
million) of unremitted earnings in subsidiaries, associates and joint ventures.

current tax impact for the year ended 31 December 2023.

The Group has applied a temporary mandatory relief from recognising and disclosing information about
deferred tax assets and liabilities in relation to top-up tax and accounts for it as a current tax when it is incurred.
If the top-up tax had applied in 2023, the additional tax expense relating to the Group’s operations for the year
ended 31 December 2023 would be immaterial.
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The following table summarises our share option activity for the periods presented:

Note 21
Share-based payment plans 2023 2022 2021
The Group has an established Share options plan and a Long-Term Incentive Plan (LTIP) for certain executive ‘Average exercise Average exercise Average exercise
and management level employees that provide for granting restricted stock units, some with performance Shares price Shares price Shares price
and/or market conditions. These awards are designed to align the interests of executives and management with v beg {housands Uss thousands uss thousands uss
. utstanding at beginning of
the interests of shareholders. year 2,072 35.30 2,758 34.19 4,051 3168
During 2022, the Group launched a new global Employee Share Purchase Plan (ESPP), which gives
s N . Granted — — — — — —
employees the opportunity to purchase CCEP Shares on a regular basis and become a shareholder, promoting .
an ownership culture. Under the ESPP, participating employees are granted matching Shares when certain Exercised (1.352) 33.86 (484) 29.00 (1,290) 2633
vesting and non-vesting conditions are met. Forfeited, expired or
. . . cancelled — — 2) 23.21 3) 19.68
The Group recognises compensation expense equal to the grant date fair .
value for all share-based payment awards that are expected to vest. Expense O“'_Sta”d'"g a_t snd of year 920 37.42 2272 35.30 2758 34.19
is generally recorded on a straight-line basis over the requisite service period Options exercisable at end
of year 920 37.42 2,272 35.30 2,758 34.19

for each separately vesting portion of the award.

During the years ended 31 December 2023, 31 December 2022 and 31 December 2021, compensation
expense related to our share-based payment plans totalled €57 million, €33 million and €17 million,
respectively. The expense arising from equity-settled share-based payment transactions was €54 million
for the year ended 31 December 2023 (2022: €33 million; 2021: €16 million).

Share options

Share options: (1) are granted with exercise prices equal to or greater than the fair value of the Group’s stock
on the date of grant, (2) generally vest in three annual tranches over a period of 36 months, and (3) expire 10
years from the date of grant. Generally, when options are exercised, new Shares will be issued rather than
issuing treasury Shares, if available. No options were granted during the years ended 31 December 2023,

31 December 2022 and 31 December 2021. All options outstanding as at 31 December 2023,

31 December 2022 and 31 December 2021 were valued and had exercise prices in US dollars.
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The weighted average Share price during the years ended 31 December 2023, 31 December 2022 and Ke : f
- y assumptions for grant date fair value
31 December 2021 was US$60.96, US$51.21 and US$55.68, respectively. The following table summarises the weighted average grant date fair values
The following table summarises the weighted average remaining life of options outstanding for the periods per unit:
presented: Restricted stock units and performance share units 2023 2022
2023 2022 2021 Grant date fair value — service conditions (US$) 59.21 4543
Options W;‘i,";;i Options ‘A:S::Z Options W:g,“;;i Grant date fair value — service and performance conditions (US$) 59.23 45.44
Range of exercise prices outstanding remaining life outstanding remaining life outstanding remaining life
uss thousands years thousands years thousands vears Employee Share Purchase Plan
15.01 to 25.00 o 0 _ 0 151 0.85 Through the ESPP, employees are able to contribute on a regular basis up to
2501 6 40.00 a maximum amount deducted from their salary for the purpose of purchasing CCEP Shares. Every quarter, for
011040/ 920 1.60 2,272 220 2,607 3.04 each purchased share, CCEP awards participating employees matching Shares at the same time. Participating
Total 920 1.60 2272 2.20 2,758 2.92 employees become owners of the matching Shares 12 months after the award, as long as they remain in

Restricted Stock Units (RSUs) and Performance Share Units (PSUs)

RSU awards entitle the participant to accrue dividends, which are paid in cash only if the RSUs vest. They do
not have voting rights. Upon vesting, the participant is granted one Share for each RSU. They generally vest
subject to continued employment for a period of 36 months. Unvested RSUs are restricted as to disposition and
subject to forfeiture.

There were 0.1 million, 0.1 million and 0.1 million unvested RSUs outstanding with a weighted average grant
date fair value of US$50.67, US$42.74 and US$43.29 as at 31 December 2023, 31 December 2022 and

31 December 2021, respectively.

PSU awards entitle the participant to the same benefits as RSUs. They generally vest subject to continued
employment for a period of 36 months and the attainment of certain performance targets. There were 2.1
million, 1.8 million and 1.3 million of unvested PSUs, with weighted average grant date fair values of US$48.95,
US$41.65 and US$43.07 outstanding as at 31 December 2023, 31 December 2022 and 31 December 2021,
respectively.

The PSUs granted in 2023, 2022 and 2021 are subject to performance conditions of absolute EPS and ROIC,
each with a 42.5% weighting, and to a sustainability metric, focused on the reduction of greenhouse gas
emissions (CO,e) across our entire value chain with a 15% weighting.

employment and do not sell the related purchased Shares during this period. Participants have all the rights of a
shareholder in respect of their purchased Shares and matching Shares (once they are fully owned by the
employees), including dividend rights and voting rights. During the years ended 31 December 2023 and

31 December 2022, the Group recognised a compensation expense related to the ESPP of €14 million and

€3 million, respectively.

Note 22

Provisions, contingencies and commitments

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. When some or all of a provision
is expected to be reimbursed, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the consolidated income
statement, net of any reimbursement.

Asset retirement obligations are estimated at the inception of a lease or contract, for which a liability is
recognised. A corresponding asset is also created and depreciated.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.
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Provisions
The following table summarises the movement in each class of provision for the periods presented:

Restructuring provision  Decommissioning provision Other provisions® Total

Further Sustainability Information

€million €million € million €million
As at 31 December 2021 103 20 11 134
Charged/(credited) to profit or loss:
Additional provisions recognised 15 7 2 124
Unused amounts reversed 8) 2) 3) (13)
Utilised during the period (74) 1) () (76)
Translation 1 — — 1
As at 31 December 2022 137 24 9 170
Charged/(credited) to profit or loss:
Additional provisions recognised 78 1 24 103
Unused amounts reversed (10) 9) () (20)
Utilised during the period (89) (1) 4) (94)
Translation — — — —
As at 31 December 2023 116 15 28 159
Non-current 26 15 4 45
Current 90 — 24 114
As at 31 December 2023 116 15 28 159

(A) Other provisions primarily relate to property tax assessment provisions and legal reserves, and are not considered material to the consolidated financial statements.
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Restructuring provision

Restructuring provisions are recognised only when the Group has a constructive obligation, which is when a
detailed formal plan identifies the business or part of the business concerned, the location and number of
employees affected, a detailed estimate of the associated costs and an appropriate timeline, and the
employees affected have been notified of the plan’s main features. These provisions are expected to be
resolved by the time the related programme is substantively complete.

Refer to Note 17 for further details regarding our restructuring programmes.

Decommissioning provisions

Decommissioning liabilities relate to contractual or legal obligations to pay for asset retirement costs. The
liabilities represent both the reinstatement obligations when the Group is contractually obligated to pay for the
cost of retiring leased buildings and the costs for collection, treatment, reuse, recovery and environmentally
sound disposal of cold drink equipment. Specific to cold drink equipment obligations, the Group is subject to,
and operates in accordance with, the EU Directive on Waste from Electrical and Electronic Equipment (WEEE).
Under the WEEE, companies that put electrical and electronic equipment (such as cold drink equipment) on the
EU market are responsible for the costs of collection, treatment, recovery and disposal of their own products.
Where applicable, the WEEE provision estimate is calculated using assumptions, including disposal cost per
unit, average equipment age and the inflation rate, to determine the appropriate accrual amount.

The period over which the decommissioning liabilities on leased buildings and cold drink equipment will be
settled ranges from 1 to 30 years and 2 to 9 years, respectively.

Contingencies

Legal proceedings and tax matters

The Group is involved in various legal proceedings and tax matters and is routinely under audit by tax
authorities in the ordinary course of business. Due to their nature, such legal proceedings and tax matters
involve inherent uncertainties including, but not limited to, court rulings, settiements between affected parties
and/or governmental actions. The probability of loss for such contingencies is assessed and accrued as a
liability and/or disclosed, as appropriate.
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Guarantees

In connection with ongoing litigation and tax matters in certain territories, guarantees of approximately €1,127
million have been issued (2022: €646 million). The Group was required to issue these guarantees to satisfy
potential obligations arising from such litigation. In addition, we have approximately €37 million of guarantees
issued to third parties through the normal course of business

(2022: €29 million). The guarantees have various terms and the amounts represent the maximum potential
future payments that we could be required to make under the guarantees. No significant additional liabilities in
the accompanying consolidated financial statements are expected to arise from guarantees issued.

Commitments
Commitments beyond 31 December 2023 are disclosed herein but not accrued for within the consolidated
statement of financial position.

Purchase agreements

Total purchase commitments were €0.2 billion as at 31 December 2023. This amount represents non-
cancellable purchase agreements with various suppliers that are enforceable and legally binding, and that
specify a fixed or minimum quantity that we must purchase. All purchases made under these agreements have
standard quality and performance criteria. In addition to these amounts, the Group has outstanding capital
expenditure purchase orders of approximately €165 million as at 31 December 2023. The Group also has other
purchase orders raised in the ordinary course of business, which are settled in a reasonably short period of
time.

Lease agreements

As at 31 December 2023, the Group had committed to a number of lease agreements that have not yet commenced.

The minimum lease payments for these lease agreements totalled €23 million.

Proposed Acquisition of Coca-Cola Beverages Philippines, Inc. (CCBPI)

In November 2023, the Group together with Aboitiz Equity Ventures Inc. (AEV) entered into a definitive agreement
with The Coca-Cola Company (TCCC) to jointly acquire 100% of Coca-Cola Beverages Philippines, Inc. (CCBPI)
(refer to Note 19 and Note 27 for further details).
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Note 23

Other income

Other income for the year ended 31 December 2023 totalled €107 million (31 December 2022: €96 million,
31 December 2021: nil). The balance is primarily attributable to the following activities.

The Group recognised €18 million of royalty income arising from the ownership of mineral rights in Queensland,
Australia (2022: €96 million). On 7 March 2023, the Group entered into an agreement to sell the sub-strata and
associated mineral rights. Upon regulatory approval, the transaction was consummated in April 2023. The total
consideration approximated €35 million.

The Group recognised a gain of €54 million related to the sales of properties, mainly attributable to the sale of
property in Germany completed on 7 July 2023.

Note 24
Other current assets and assets held for sale
Other current assets
The following table summarises the Group’s other current assets as at the dates presented:
Year ended 31 December
2023

2022

Other current assets € million € million
Prepayments 130 180
VAT receivables 40 41
Coal royalties® o 9%
Miscellaneous receivables 181 162
Total other current assets 351 479

(A) As at 31 December 2022, the amount related to the royalty income recognised in connection with a favourable court ruling pertaining to the ownership of certain mineral rights in
Australia. Refer to Note 23 for further detail

VAT receivables

In 2014, a dispute arose between the Spanish tax authorities and the regional tax authorities of Bizkaia (Basque
Region) as to the responsibility for refunding VAT to CCEP. Pertaining to the VAT assessment for years 2013 to
2016, the Group recognised a VAT receivable of €214 million within other non-current assets, for the year
ended 31 December 2021. During 2022, the Group received €252 million, inclusive of interest, from the regional
tax authorities of Bizkaia following the Arbitration Board ruling and recognised an additional VAT receivable of
€25 million from the Basque Region within Other current assets, and a payable of
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€57 million to the Spanish tax authorities within Trade and other payables, both inclusive of interest. As at 31 Note 25
December 2023, the VAT receivable balance of €25 million remains unchanged, while the VAT payable balance Other non-current assets
increased to €59 million resulting from interests. The classification of both balances remains unchanged. The following table summarises the Group’s other non-current assets as at the dates presented:
Related to the same dispute between the Spanish tax authorities and the regional tax authorities of Bizkaia Year ended 31 December
(Basque Region), on 8 February 2023 the Group received a proposed VAT assessment for years 2017 to 2019, 2023 2022
approximating €250 million, inclusive of interest. For the period under the proposed assessment, the VAT Other non-current assets €million € millon
refund was issued by the Spanish tax authorities. We believe that the Group will continue to be held neutral in  Retirement benefit surplus (Note 15)
; 134 135
respect of the VAT dispute.
Assets held for sale Investments 39 3
Non-current assets, or disposal groups comprising assets and liabilities, are classified as held for sale if it is Other 122 82
Total other non-current assets 295 252

highly probable that they would be recovered through sale rather than continuous use. In order for a sale to be
considered highly probable, all of the following criteria needs to be met: management is committed to a plan to
sell the assets, an active programme to locate a buyer and complete the plan has been initiated, the assets are
actively marketed at a reasonable price, and the sale is expected to be completed within one year from the date
of classification.

Such assets, or disposal groups, are generally measured at the lower of their carrying amount and fair value
less cost to sale.

Once classified as held for sale, intangible assets and property, plant and equipment are no longer amortised or
depreciated, and any equity accounted investee is no longer equity accounted.

Assets classified as held for sale as at 31 December 2023 totalled €22 million and are comprised of properties
expected to be sold in the near future.

Assets classified as held for sale as at 31 December 2022 totalled €94 million and were predominantly
comprised of €40 million related to certain non-alcoholic ready to drink brands that were sold to TCCC (refer to
Note 19 for further details), as well as €29 million related to a sale of property in Germany (refer to Note 23 for
further details).

Investments

Joint ventures are undertakings in which the Group has an interest and which are jointly controlled by the Group
and one or more other parties. Associates are undertakings where the Group has an investment in which it
does not have control or joint control but can exercise significant influence. Interests in joint ventures and
associates are accounted for using the equity method and are stated in the consolidated balance sheet at cost,
adjusted for the movement in the Group’s share of their net assets and liabilities. The Group’s share of the profit
or loss after tax of joint ventures and associates is included in the Group’s consolidated income statement as
non-operating items. Where the Group’s share of losses exceeds its interest in the equity accounted investee,
the carrying amount of the investment is reduced to zero and the recognition of further losses is discontinued,
except to the extent that the Group has an obligation to make payments on behalf of the investee.

Financial assets at fair value through other comprehensive income relate to equity investments. These
investments are not held for trading purposes, and hence the Group has opted to recognise fair value
movements through other comprehensive income. There have been no significant changes in fair value of
these investments during the period.
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The following table summarises the Group’s carrying value of investments as at the dates presented:

Year ended 31 December
2023

2022

Investments € million €million
Investments accounted using equity method 35 33
Financial assets at fair value through other comprehensive income 4 2
Total investments 39 35

Note 26

Financial risk management

Financial risk factors, objectives and policies

The Group’s activities expose it to several financial risks including market risk, credit risk and liquidity risk.
Financial risk activities are governed by appropriate policies and procedures to minimise the uncertainties these
risks create on the Group'’s future cash flows. Such policies are developed and approved by the Group’s
Treasury and Commodities Risk Committee, through the authority delegated to it by the Board.

Market risk

Market risk represents the risk that the fair value of future cash flows of a financial instrument will fluctuate due
to changes in market prices and includes interest rate risk, currency risk and other price risk such as commodity
price risk. Market risk affects outstanding borrowings, as well as derivative financial instruments.

Interest rates

The Group is subject to interest rate risk for its outstanding borrowings. To manage interest rate risk, the Group
maintains a significant proportion of its borrowings at fixed rates. Approximately 89% and 90% of the Group’s
interest bearing borrowings were comprised of fixed rate borrowings at 31 December 2023 and

31 December 2022, respectively. The Group also

modifies its interest rate exposure through the use of interest rate swaps. As at 31 December 2023 and

31 December 2022, the notional value of the Group’s interest rate swaps was €1,123 million and €1,146 million,
respectively.
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If interest rates on the Group’s floating rate debt were adjusted by 1% for the years ended 31 December 2023,
31 December 2022 and 31 December 2021, the Group’s finance costs and pre-tax equity would change on an
annual basis by approximately €9 million, €9 million and €7 million, respectively. This amount is determined by
calculating the effect of a hypothetical interest rate change on the Group’s floating rate debt.

Currency exchange rates

Foreign currency exchange risk can only arise on financial instruments that are denominated in a currency
other than the functional currency in which they are measured. Translation-related risks are therefore not
included in the assessment of the Group’s exposure to currency risks. Translation exposures arise from
financial and non-financial items held by the Group with a functional currency different from the Group’s
presentation currency (euro). To manage currency exchange risk arising from future commercial transactions
and recognised monetary assets and liabilities, foreign currency forward and option contracts with external third
parties are used. Typically, up to 80% of anticipated cash flow exposures in each major foreign currency for the
next calendar year are hedged using a combination of forward and option contracts with third parties.

The Group is also exposed to the risk of changes in currency exchange rates between US dollar and euro
relating to its US denominated borrowings. This risk is managed by entering into cross currency swaps upon
issuance thereby mitigating all the foreign currency risk.

The Group also has borrowing denominated in Australian dollars that are not swapped into euro and are
converted as part of the currency translation of the net assets of API, and, as such, movements in exchange
rates would not impact profit.

The Group’s main foreign currency exchange rate exposure relates to the change in value of the euro against
other currencies. The impact of a reasonably probable movement such as 10% appreciation of the euro on the
Group’s pre-tax equity would have led to a €6 million loss as at 31 December 2023 (31 December 2022:

€29 million loss; 31 December 2021: €11 million gain). A 10% weakening of the euro would have led to an
equal but opposite effect. The impact on the Group’s pre-tax equity is due to changes in the fair value of foreign
currency hedges designated as cash flow hedges.

During 2023, the Group entered into deal contingent foreign currency forwards (refer to Note 12 for further
details) in order to mitigate the foreign currency risk arising from the proposed acquisition of CCBPI. A 10%
appreciation of the euro as at 31 December 2023 would have led to a €64 million loss impacting the Group’s
pre-tax equity. A 10% weakening of the euro would have led to an equal but
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opposite effect. There would be no impact on the Group’s income statement as these instruments are
designated as cash flow hedges.

Movements in foreign currencies related to the Group’s other financial instruments do not have a material
impact on profit before income taxes or pre-tax equity.

Commodity price risk

The competitive marketplace in which the Group operates may limit its ability to recover increased costs
through higher prices. As such, the Group is subject to market risk with respect to commodity price fluctuations,
principally related to its purchases of aluminium, PET (plastic, including recycled PET, LDPE), ethylene, sugar
and vehicle fuel. When possible, exposure to this risk is managed primarily through the use of supplier pricing
agreements, which enable the Group to establish the purchase price for certain commodities. Certain suppliers
restrict the Group’s ability to hedge prices through supplier agreements. As a result, commodity hedging
programmes are entered into and generally designated as hedging instruments. Refer to Note 12 for more
information. Typically, up to 80% of the anticipated commaodity transaction exposures for the next calendar year
are hedged using a combination of forward and option contracts executed with third parties.

During the year ended 31 December 2023, the Group implemented a new gas and power hedging programme
to manage its exposure to changes in commodity prices in relation to its purchases of power and gas, by
entering into financial swaps designated in a cash flow hedge relationship. As at 31 December 2023, the
notional value of the swaps was €89 million and amounts of €13 million and €52 million were included in
derivative assets and derivative liabilities, respectively (refer to Note 12).

The following table demonstrates the sensitivity to reasonably possible changes in commodity prices at the
reporting date, with all other variables held constant. The impact on the Group’s pre-tax equity is due to
changes in the fair value of commodity hedges designated as cash flow hedges. There is no impact on the
Group’s income statement as all commodity derivatives are designated as hedging instruments in cash flow
hedges.
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Year ended 31 December
2023 2022 2021
Commodity price risk € million € million € million
10% increase in commodity prices equity gain 144 140 92
10% decrease in commodity prices equity loss (144) (140) (©92)

Credit risk

The Group is exposed to counterparty credit risk on all of its derivative financial instruments. Strict counterparty
credit guidelines are maintained and only financial institutions that are investment grade or better are
acceptable counterparties. Counterparty credit risk is continuously monitored and numerous counterparties are
used to minimise exposure to potential defaults. Where required, collateral is paid between the counterparties
to minimise counterparty risk. The maximum credit risk exposure for each derivative financial instrument is the
carrying amount of the derivative. Included in trade and other payables is €20 million (2022: €25 million) related
to collateral received from counterparties.

Credit is extended in the form of payment terms for trade to customers of the Group, consisting of retailers,
wholesalers and other customers, generally without requiring collateral, based on an evaluation of the
customer’s financial condition. While the Group has a concentration of credit risk in the retail sector, this risk is
mitigated due to the diverse nature of the customers the Group serves, including, but not limited to, their type,
geographic location, size and beverage channel. Depending on the risk profile of certain customers, we may
also seek bank guarantees. Collections of receivables are dependent on each individual customer’s financial
condition and sales adjustments granted. Trade accounts receivable are initially recognised at their transaction
price and subsequently measured at amortised cost less provision for impairment. Typically, accounts
receivable have terms of 30 to 60 days and do not bear interest. A default on a financial asset is when the
counterparty fails to make contractual payments when they fall due. Exposure to losses on receivables is
monitored, and balances are adjusted for expected credit losses. Expected credit losses are determined by: (1)
evaluating the ageing of receivables; (2) analysing the history of adjustments; and (3) reviewing high risk
customers. Credit insurance on a portion of the accounts receivable balance is also carried.
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Liquidity risk

Liquidity risk is actively managed to ensure that the Group has sufficient funds to satisfy its commitments. The
Group’s sources of capital include, but are not limited to, cash flows from operations, public and private
issuances of debt and equity securities, and bank borrowings. The Group believes its operating cash flow, cash
on hand and available short- and long-term capital resources are sufficient to fund its working capital
requirements, scheduled borrowing payments, interest payments, capital expenditures, benefit plan
contributions, income tax obligations and dividends to its shareholders. Counterparties and instruments used to
hold cash and cash equivalents are continuously assessed, with a focus on preservation of capital and liquidity.
Based on information currently available, the Group does not believe it is at significant risk of default by its
counterparties.

The Group has amounts available for borrowing under a €1.80 billion multi currency credit facility (2022: €1.95
billion) with a syndicate of 12 banks. This credit facility matures in 2029 and is for general corporate purposes,
including serving as a backstop to its commercial paper programme and supporting the Group’s working capital
needs. Based on information currently available, the Group has no indication that the financial institutions
participating in this facility would be unable to fulfil their commitments as at the date of these financial
statements. The current credit facility contains no financial covenants that would impact the Group’s liquidity or
access to capital. As at 31 December 2023, the Group had no amounts drawn under this credit facility.

In 2022, the Group implemented a new sustainability-linked supply chain finance programme. The facility is

provided by a third party bank and will help our suppliers get paid earlier than under contractual credit terms.
Supplier balances under supply chain finance facilities are disclosed in Note 14.
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The following table analyses the Group’s non-derivative financial liabilities and net settled derivative financial
liabilities into relevant maturity groupings based on the remaining period at the statement of financial position
date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash
flows:

Total Less than 1 year 1to 3 years 3to5years  More than 5 years
Financial liabilities € million € million € million € million € million
31 December 2023
Trade and other payables 4,875 4,875 — — —
Amounts payable to related parties 270 270 — — —
Borrowings 11,803 1,322 2,325 2,681 5,475
Derivatives 268 99 42 39 88
Lease liabilities 774 159 237 141 237
Total financial liabilities 17,990 6,725 2,604 2,861 5,800
31 December 2022
Trade and other payables 4,714 4,714 — — —
Amounts payable to related parties 485 485 — — —
Borrowings 12,314 1,336 2,697 2,179 6,202
Derivatives 263 76 17 51 19
Lease liabilities 752 149 217 129 257
Total financial liabilities 18,528 6,760 2,831 2,359 6,578

Capital management

The primary objective of the Group’s capital management is to ensure a strong credit rating and appropriate
capital ratios are maintained to support the Group’s business and maximise shareholder value. The Group’s
credit ratings are periodically reviewed by rating agencies. Currently, the Group’s long-term ratings from
Moody’s and Fitch are Baa1 and BBB+, respectively. Changes in the operating results, cash flows or financial
position could impact the ratings assigned by the various rating agencies. The credit rating can be materially
influenced by a number of factors including, but not limited to, acquisitions, investment decisions, capital
management activities of TCCC and/or changes in the credit rating of TCCC. Should the credit ratings be
adjusted downwards, the Group may incur higher costs to borrow, which could have a material impact on the
financial condition and results of operations.
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The capital structure is managed and, as appropriate, adjustments are made in light of changes in economic
conditions and the Group’s financial policy. The Group monitors its operating performance in the context of
targeted financial leverage by comparing the ratio of net debt with comparable EBITDA. Net debt is calculated
as borrowings adjusted for the fair value of hedging instruments and other financial assets/liabilities related to
borrowings, net of cash and cash equivalents and short term investments. Comparable EBITDA is calculated as
EBITDA and adjusted for items impacting comparability.

Refer to Note 11 for the presentation of fair values for each class of financial assets and financial liabilities
and Note 12 for an outline of how the Group utilises derivative financial instruments to mitigate its exposure to
certain market risks associated with its ongoing operations.

Refer to the Strategic Report included within this Integrated Report for disclosure of strategic, commercial and
operational risk relevant to the Group.

Note 27

Significant events after the reporting period

On 14 February 2024, in connection with the acquisition of Coca-Cola Beverages Philippines, Inc. CCBPI, the
Group entered into a term loan facility agreement with

Note 28
Group companies
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the Bank of the Philippine Islands. A term loan facility in an aggregate amount of US$500 million is made
available under the agreement to be utilised in Philippine Peso (PHP), which has been defined as the base
currency. On 20 February 2024, the Group drew down a PHP23.5 billion (US$420 million) loan under the facility
with a maturity date of 20 February 2034. The vast majority of the balance (90% of the total principal amount of
the loan) is repayable in full upon maturity.

On 23 February 2024, the joint acquisition of Coca-Cola Beverages Philippines, Inc. CCBPI was successfully
consummated for a total consideration of US$1.68 billion (€1.55 billion), all of which was settled in cash upon
completion. The Group paid US$1.0 billion (€930 million) of the total consideration, commensurate with the
effective 60:40 ownership structure of CCBPI. The transaction is going to be accounted for under IFRS 3
“Business Combinations”, using the acquisition method of accounting. The Group has commenced the
purchase price allocation procedures related to the assets acquired and liabilities assumed, which as of the
date of this filing remain incomplete.

In accordance with section 409 of the Companies Act 2006, a full list of the Company’s subsidiaries, partnerships, associates, joint ventures and joint arrangements as at 31 December 2023 is disclosed below, along with the
country of incorporation, the registered address and the effective percentage of equity owned at that date. Unless otherwise stated, each entity has a share capital comprising a single class of ordinary shares and is wholly

owned and indirectly held by CCEP.

Name Country of incorporation

% equity interest Registered address

Agua De La Vega Del Codorno, S.L.U. Spain 100%
Aguas De Cospeito, S.L.U. Spain 100%
Aguas De Santolin, S.L.U. Spain 100%
Aguas Del Maestrazgo, S.L.U. Spain 100%
Aguas Del Toscal, S.A.U. Spain 100%
Aguas Vilas Del Turbon, S.L.U. Spain 100%
Aitonomi AG Switzerland 15%
Amalgamated Beverages Great Britain Limited United Kingdom 100%
Apand Pty Ltd Australia 100%
Associated Products & Distribution Proprietary Australia 100%()
BBH Investment Ireland Limited Ireland 100%

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

Crta. Pino km. 1 - 2, 27377, Cospeito (Lugo), Spain

C/ Real, s/n 09246, Quintanaurria, Burgos, Spain

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

Ctra. de la Pasadilla, km, 3-35250, ingenio (Gran Canaria), Spain
C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain
Bruderhausstrasse 10, CH-6372 Ennetmoos, Switzerland

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland
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Name

Bebidas Gaseosas Del Noroeste, S.L.U.
Beganet, S.L.U.

Beverage Bottlers (NQ) Pty Ltd
Beverage Bottlers (QLD) Ltd
Birtingahusid ehf.

BL Bottling Holdings UK Limited
BNIB.V.

BNIl Inc.

BNI (Finance) B.V.
Bottling Great Britain Limited

Bottling Holding France SAS

Bottling Holdings (Luxembourg) SARL
Bottling Holdings (Netherlands) B.V.
Bottling Holdings Europe Limited

Brewcorp Pty Ltd
Brewhouse Investments Pty Ltd
C - C Bottlers Limited

Can Recycling (S.A.) Pty. Ltd.

CC Digital GmbH
CC Erfrischungsgetranke Oldenburg Verwaltungs GmbH

CC Iberian Partners Gestion S.L.

CC Verpackungsgesellschaft mit beschraenkter Haftung
CCA Bayswater Pty Ltd

CCEP Australia Pty Ltd

CCEP Finance (Australia) Limited

CCEP Finance (Ireland) Designated Activity Company
CCEP Group Services Limited
CCEP Holdings (Australia) Limited

CCEP Holdings (Australia) Pty Ltd

CCEP Holdings Norge AS
CCEP Holdings Sverige AB
CCEP Holdings UK Limited

Country of incorporation
Spain

Spain

Australia
Australia

Iceland

United Kingdom
Netherlands
Philippines

Netherlands
United Kingdom

France
Luxembourg
Netherlands
United Kingdom

Australia
Australia
Australia
Australia

Germany
Germany

Spain

Germany
Australia
Australia
United Kingdom
Ireland

United Kingdom
United Kingdom
Australia
Norway
Sweden

United Kingdom
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% equity interest Registered address

100%
100%
100%
100%
34.5%
100%
100%
100%(®

100%
100%©

100%
100%
100%
100%(B)NE)

100%
100%
100%
100%®

50%
100%"
100%
100%
100%
100%
100%A)
100%
100%
100%A)ND)

100%"

100%
100%
100%

Avda. Alcalde Alfonso Molina, S/N-15007, (A Coruna), Spain

Avda Paisos Catalans, 32, 08950, Esplugues de Llobregat, Spain

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Laugavegur 174, 105, Reykjavik, Iceland

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Marten Meesweg 25 J, 3068 AV, Rotterdam, Netherlands

V&A Law Center, 11th Ave Cor 39th St., Bonifacio Global City, Fort Bonifacio, 1634 Taguig City NCR, Fourth District,
Philippines

Marten Meesweg 25 J, 3068 AV, Rotterdam, Netherlands
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

9 chemin de Bretagne, 92784, Issy-les-Moulineaux, France

2, Rue des Joncs, L-1818, Howald, Luxembourg

Marten Meesweg 25 J, 3068 AV, Rotterdam, Netherlands

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Stralauer Allee 4, 10245, Berlin, Germany
Stralauer Allee 4, 10245, Berlin, Germany

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

Schieferstrasse 20, 06126, Halle (Saale), Germany

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

3 Dublin Landings, North Wall Quay, Dublin, D01 C4EQ, Ireland
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Robsrudskogen 5, Larenskog, 1470, Norway
Dryckesvagen 2 C, 136 87, Haninge, Sweden
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
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Name

CCEP Scottish Limited Partnership

CCEP Ventures Australia Pty Ltd
CCEP Ventures Europe Limited

CCEP Ventures UK Limited

CCIP Soporte, S.L.U.

Circular Plastics Australia (PET) Holdings Pty Ltd
Classic Brand (Europe) Designated Activity Company
Cobega Embotellador, S.L.U.

Coca-Cola Europacific Partners (CDE Aust) Pty Limited
Coca-Cola Europacific Partners (Fiji) Pte Limited
Coca-Cola Europacific Partners (Holdings) Pty Limited
Coca-Cola Europacific Partners (Initial LP) Limited
Coca-Cola Europacific Partners (Scotland) Limited
Coca-Cola Europacific Partners API Pty Ltd
Coca-Cola Europacific Partners Australia Pty Limited
Coca-Cola Europacific Partners Belgium SRL/BV
Coca-Cola Europacific Partners Deutschland GmbH

Coca-Cola Europacific Partners France SAS

Coca-Cola Europacific Partners Great Britain Limited
Coca-Cola Europacific Partners Holdings Great Britain Limited
Coca-Cola Europacific Partners Holdings NZ Limited
Coca-Cola Europacific Partners Holdings US, Inc.

Coca-Cola Europacific Partners Iberia, S.L.U.

Coca-Cola Europacific Partners Investments (Singapore) Pte. Ltd.
Coca-Cola Europacific Partners island ehf.

Coca-Cola Europacific Partners Luxembourg sarl

Coca-Cola Europacific Partners Nederland B.V.

Coca-Cola Europacific Partners New Zealand Limited
Coca-Cola Europacific Partners Norge AS

Coca-Cola Europacific Partners Papua New Guinea Limited
Coca-Cola Europacific Partners Pension Scheme Trustees Limited
Coca-Cola Europacific Partners Portugal Unipessoal LDA
Coca-Cola Europacific Partners Services Bulgaria EOOD

Country of incorporation

United Kingdom

Australia

United Kingdom
United Kingdom
Spain

Australia
Ireland

Spain

Australia

Fiji

Australia

United Kingdom
United Kingdom
Australia
Australia
Belgium
Germany

France

United Kingdom
United Kingdom
New Zealand
United States

Spain
Singapore
Iceland
Luxembourg
Netherlands
New Zealand
Norway

Papua New Guinea
United Kingdom
Portugal
Bulgaria
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100%™

100%
100%®)

100%®)

100%
16.67%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%)

100%(©

100%
100%
100%

100%A)ND)

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

52 Milton Road, College Milton, East Kilbride, Scotland, G74 5DJ, United Kingdom

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

Building 3, 658 Church Street, Cremorne VIC 3121, Australia

Charlotte House, Charlemont Street, Saint Kevin's, Dublin, D02 NV26

Avda Paisos Catalans, 32, 08950, Esplugues de Llobregat, Spain

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Lot 1, Ratu Dovi Road, Laucala Beach Estate, NASINU, Fiji

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
52 Milton Road, College Milton, East Kilbride, Scotland, G74 5DJ, United Kingdom
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Chaussée de Mons 1424, 1070 Brussels, Belgium

Stralauer Allee 4, 10245, Berlin, Germany

9 chemin de Bretagne, 92784, Issy-les-Moulineaux, France

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
The Oasis, 19 Carbine Road, Mount Wellington, Auckland, 1060, New Zealand
Corporation Trust Center, 1209 Orange Street, Wilmington DE, USA

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

80 Robinson Road, #02-00, 068898, Singapore

Studlahals 1, 110, Reykjavik, Iceland

2, Rue des Joncs, L-1818, Howald, Luxembourg

Marten Meesweg 25 J, 3068 AV, Rotterdam, Netherlands

The Oasis, 19 Carbine Road, Mount Wellington, Auckland, 1060, New Zealand
Robsrudskogen 5, Lerenskog, 1470, Norway

Section 23, Allotment 14, Milfordhaven Road, LAE, Morobe Province, 411, Papua New Guinea
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Quinta da Salmoura - Cabanas-2925-362 Azeitao, Setubal, Portugal

2 Donka Ushlinova Street, Garitage Park, Office Building 4, floor 6, Sofia, 1766, Bulgaria
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Name Country of incorporation
Coca-Cola Europacific Partners Services Europe Limited United Kingdom
Coca-Cola Europacific Partners Services SRL Belgium
Coca-Cola Europacific Partners Sverige AB Sweden
Coca-Cola Europacific Partners US, LLC United States
Coca-Cola Europacific Partners US II, LLC United States
Coca-Cola Europacific Partners Vanuatu Limited Vanuatu
Coca-Cola Immobilier SCI France
Coca-Cola Production SAS France
Coca-Cola Australia Foundation Limited Australia
Compaiiia Asturiana De Bebidas Gaseosas, S.L.U. Spain
Compaiiia Castellana De Bebidas Gaseosas, S.L. Spain
Compaiiia Levantina De Bebidas Gaseosas, S.L.U. Spain
Compaiiia Nortefia De Bebidas Gaseosas, S.L.U. Spain
Compaiiia Para La Comunicacion De Bebidas Sin Alcohol, S.L.U. Spain
Container Exchange (QLD) Limited Australia
Circular Economy Systems Pty Ltd Australia
Crusta Fruit Juices Proprietary Limited Australia
Developed System Logistics, S.L.U. Spain
Endurvinnslan hf. Iceland
Exchange for Change (ACT) Pty Ltd Australia
Exchange for Change (NSW) Pty Ltd Australia

Feral Brewing Company Pty Ltd Australia

Foodl B.V. Netherlands
GR Bottling Holdings UK Limited United Kingdom
Infineo Recyclage SAS France
Innovative Tap Solutions Inc. United States
Instelling voor Bedrijfspensioenvoorziening Coca-Cola Europacific Partners Belgium
Belgium/Coca-Cola Europacific Partners Services — Bedienden-Arbeiders OFP

Instelling voor Bedrijfspensioenvoorziening Coca-Cola Europacific Partners Belgium
Belgium/Coca-Cola Europacific Partners Services — Kaderleden OFP

lonech Limited United Kingdom

Information Coca-Cola Europacific Partners plc
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% equity interest Registered address

100%
100%™

100%
100%
100%
100%
100%®
100%
— %L

100%
100%
100%
100%
100%
—oL
50%
100%"

100%
20%
20%
20%
100%®)
33.3%
100%™
49%H
21.8%
100%

100%

14.8%

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Chaussée de Mons 1424, 1070 Brussels, Belgium

136 87, Haninge, Sweden

Corporation Trust Center, 1209 Orange Street, Wilmington 19801, Delaware, USA
Corporation Trust Center, 1209 Orange Street, Wilmington 19801, Delaware, USA
1st Floor, Govant Building, Kumul Highway, Port Vila, Vanuatu

9 chemin de Bretagne, 92784, Issy-les-Moulineaux, France

Zone d' entreprises de Bergues, 59380, Commune de Socx, France
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

C/ Nava, 18- 32 (Granda) Siero - 33006, Oviedo, Spain

C/ Ribera Del Loira 20-22, 2a Planta, 28042, (Madrid), Spain

Av. Real Monasterio de Sta., Maria de Poblet, 3646930, Quart de Poblet, Spain
C/ Ibaizabal, 57, Galdakao, 48960, Bizkaia, Spain

C/ Ribera Del Loira 20-22, 2a Planta, 28042, Madrid, Spain

Level 17, 100 Creek Street, Brisbane QLD 4000, Australia

Maddocks, Angel Place, Level 27, 123 Pitt Street, Sydney NSW 2000, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Av. Henry Ford 25, Manzana 19, Complejo Pq.Ind.Juan, CARLOS |, 46220, Picassent, Valencia, Spain
Knarravogur 4, 104 Reykjavik, Iceland

Building C, Suite 6, Level 1, 1 Homebush Bay Drive, Rhodes NSW 2138, Australia

Building C, Suite 6, Level 1, 1 Homebush Bay Drive, Rhodes NSW 2138, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

HNK Utrecht West, V.02, Weg der Verenigde Naties 1, 3527 KT, Utrecht, Netherlands
Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Sainte Marie la Blanche, 21200, Dijon, France

300 Brookside Avenue, Ambler, PA 19002, USA
1424 — B1070 Bergensesteenweg, Brussels, Belgium

1424 — B1070 Bergensesteenweg, Brussels, Belgium

6th Floor, Manfield House, 1 Southampton Street, London, England, WC2R OLR
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Name

Kollex GmbH

Lavit Holdings Inc

Lusobega, S.L.

Madrid Ecoplatform, S.L.U.

Mahija Parahita Nusantara Foundation

Matila Nominees Pty. Limited

Neverfail Bottled Water Co Pty Limited
Neverfail SA Pty. Limited

Neverfail Springwater (VIC) Pty Limited
Neverfail Springwater Co Pty Ltd
Neverfail Springwater Co. (QLD) Pty. Limited
Neverfail Springwater Pty Ltd

Neverfail WA Pty. Limited

Pacbev Pty Ltd

Paradise Beverages (Fiji) Pte Limited
PENA Umbria S.L.U.

Perfect Fruit Company Pty Ltd

PT Amandina Bumi Nusantara

PT Coca-Cola Bottling Indonesia

PT Coca-Cola Distribution Indonesia
Purna Pty. Ltd.

Quenchy Crusta Sales Pty. Ltd.

Real Oz Water Supply Co (QLD) Pty Limited
Refrescos Envasados Del Sur, S.L.U.
Refrige SGPS, Unipessoal, LDA
Sale Proprietary Co 1 Pty Ltd

Sale Proprietary Co 2 Pty Ltd

Sale Proprietary Co 3 Pty Ltd

Sale Proprietary Co 4 Pty Ltd

Sale Proprietary Co 5 Pty Ltd

Country of incorporation
Germany

United States
Spain

Spain

Indonesia

Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Fiji

Spain
Australia
Indonesia
Indonesia

Indonesia
Australia
Australia
Australia
Spain
Portugal
Australia
Australia
Australia
Australia
Australia
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20%
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100%
100%
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100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
35.31%
100%(©)

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Kottbusser Damm 25-26, 10967, Berlin, Germany

27 West 20th Street, Suite 1004, New York NY 10011, USA

C/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain

C/Pedro Lara, 8 Pq. Tecnologico de Leganes, 28919, (Leganes), Spain

South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta, 12430, Indonesia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

122-164 Foster Road, Walu Bay, Suva, Fiji

Av. Real Monasterio de Sta., Maria de Poblet, 3646930, Quart de Poblet, Spain

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta, 12430, Indonesia
South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta, 12430, Indonesia

South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta, 12430, Indonesia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Autovia del Sur A-IV, km.528- 41309, La Rinconada, Sevilla, Spain
Quinta da Salmoura - Cabanas-2925-362 Azeitao, Setubal, Portugal
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
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Name

Sale Proprietary Co 6 Pty Ltd

Sale Proprietary Co 7 Pty Ltd
Samoa Breweries Limited (SBL)
TasRecycle Limited

VicRecycle Limited

WA Return Recycle Renew Ltd
Wabi Portugal, Unipessoal LDA
WB Investment Ireland 2 Limited

WBH Holdings Luxembourg SCS
WIH UK Limited

Wir Sind Coca-Cola GmbH

Country of incorporation

Australia

Australia
Samoa
Australia

Australia
Australia
Portugal
Ireland

Luxembourg
United Kingdom

Germany
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100%®)

100%
100%
M)

M)
— %L
100%
100%

100%
100%A)

100%

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Vaitele Industrial Zone, Vaitele Tai, Faleata Sisifo, Samoa
Level 9, 85 Macquarie Street, Hobart TAS 7000, Australia

HWL Ebsworth Lawyers, Level 8, 447 Collins Street, Melbourne VIC 3000, Australia

Unit 2, 1 Centro Avenue, Subiaco WA 6008, Australia
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N° 16-A, Fracgao B, 5° Piso, Edificio Miraflores Premium Distrito: Lisboa Concelho: Oieras Freguesia: Algés, Linda-a-Velha

e Cruz Quebrada-Dafundo 1495 190 Algés, Portugal
3 Dublin Landings, North Wall Quay, Dublin, D01 C4EO, Ireland
2, Rue des Joncs, L-1818, Howald, Luxembourg

Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Stralauer Allee 4, 10245, Berlin, Germany

(A) 100% equity interest directly held by Coca-Cola Europacific Partners pic.

(B) Class A and B ordinary shares.

) Series A, B, C and D shares,

) Including preference shares issued to the Group.

) 38.3% equity interest directly held by Coca-Cola Europacific Partners pic (100% of A ordinary shares in issue).
F) 10% equity interest directly held by Coca-Cola Europaciic Partners pic.

(G) Group shareholding of 99.99% or greater.

¢
(
©
©
(
¢
«

Note 29
Subsidiaries exempt from audit

The following UK subsidiaries will take advantage of the audit exemption set out within section 479A of the

Companies Act 2006 for the year ended 31 December 2023.

Name Registration number
CCEP Holdings (Australia) Limited 12982568
WIH UK Limited 10140214
Amalgamated Beverages Great Britain Limited 01994995

(H) Ciass A and B shares. The Group holds 49% of Class B shares.

() In liquidation.

(J) Class Aand F shares.

(K) Includes ordinary shares and B Class shares.

(L) Company limited by guarantee. CCEP is a member along with one other member.
(M)Company limited by guarantee. CCEP is a member along with two other members.

(N) Class A, B and C ordinary shares.

(0) Includes redeemable preference shares and discretionary dividend shares issued to the Group.
(P) Limited partnership.
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Key performance data summary

> THISIS Group Europe API

FURWARD 2019 2019 2019
2023°

Metric 2022° Baseline® 2023° Baseline* 2023° Baseline*

Scope 1 GHG emissions (tonnes of COze)

283,745 299,090 344,616 193,305 229,527 90,440 115,089
Scope 2 GHG emissions — market based approach (tonnes of COze) 151.795 192,053 223114 9542 7546 142.254 215,567
Scope 2 GHG emissions — location based approach (tonnes of CO2e) 292243 308.050 384,382 117289 168.899 174.954 215482

Scope 3 GHG emissions (tonnes of COze) 4827581 5095008 5754177 = 3161595 3763414 1665987 1,990,763

Scope 1,2 and 3 GHG emissions — Full value chain® (tonnes of COze) 5263122 5586151 6,321,907 3364441 4000487 = 1898680 2,321,419

Scope 1, 2 and 3 GHG emissions — Full value chain® per litre (gCO2e per litre)

283.3 298.9 350.1 2243 280.3 530.7 613.2
P P} - ; o
Absolute reduction in total value chain®’ GHG emissions (Scope 1, 2 and 3) since 2019 (%) -30% by 2030 16.7 16 159 182
Relative reduction in total value chain® GHG emissions (Scope 1, 2 and 3) per litre since 2019 (%) 191 146 20.0 135
GHG Scope 1 and 2* emissions per litre of product produced
(9CO.e perlitre) 268 296 155 749
Manufacturing energy use ratio (MJ per litre of finished product produced) 0.35 0.35 0.30 0.56
Emissions from biologically sequestered carbon 87,273 71,151
Percentage of electricity purchased that comes from renewable sources (%) 79.1 74.2 98.9 337
Percentage of electricity consumed that comes from renewable sources (%) 100% by 2030 78.0 731 97.8 35.8
Tonnes of COze offset through carbon credits (tonnes of COze) 41,090 9375
Percentage of carbon strategic suppliers having targets approved by SBTi (%) 100% by 2025® 31 17 50 16
Note: For a full list of CCEP's headline sustainability commitments as part of our This is Forward sustainability action plan, please refer to “Our headline commitments” on page 15. For a This metric was subject to external independent limited assurance for the year ended 31 December 2023.
details on our approach to r d l 0: reporting ‘document on cocacolaep. tre. A Our 2019 baseline and 2022 data was subject to extemal independent limited assurance for the year ended 31 December 2022, and was included within our 2022 Integrated Report
(A) Market based approach only. and Form 20-F. A copy of the assurance statement for these periods can be found on cocacolaep. i pdf. Inline.
(B) 100% of carbon strategic suppliers to set science based targets by 2023 (Europe) and 2025 (API). Carbon strategic suppliers account for ~80% of our Scope 3 GHG emissions. with the WRIWBCSD GHG Protocol, our baseline figures for 2019 and prior years 2020-2022 have been restated to include updated ions factors and more
(~200 suppliers in total). These restated emissions were outside the scope of the latest independent limited assurance review.

‘The acquisition of AP| completed on 10 May 2021. The Group and AP sustainability merics are presented on  full year basis for 2019 baseline calculated on a pro forma basis to
allow for better period over period comparabily.
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> THISIS Group Europe API
-, FORWARD
etric 023% 2022* 2023° 2023%
Packaging
Percentage of all primary packaging that is recyclable (%, based on unit case) 100% by 2025 99.1 99.0 99.6
Percentage of PET used which is rPET (%, based on tonnes of material) 50% by 2025® 54.6 48.5 59.2 415
Primary packaging collected for recycling as a percentage of total primary packaging (%, based on individual units) 100% by 2030 732 720 75.3 64.9
Percentage of PET bottles that are 100% rPET (%, based on individual consumer units) 476 447 50.9 39.2
Water

i 3
Total water withdrawal (1,000m?) 26,142 26,578 20,783 5,360
Total water withdrawals from areas of high or extremely high baseline water stress (1,000m?) 12,904 13,036 11,651 1.253
Percentage of water withdrawn in regions with high or extremely high water stress (%) 50.1 49.8 56.3 247
Total production volumes from areas of high or extremely high baseline water stress® (1,000m?®) 8.067 8126 7405 662
Percentage of production volumes from areas of high or extremely high baseline water stress (%) 49.8 49.1 56.5 215

i 31

Total volume of water replenished (1,000m?) 18,339 19,732 16,189 2150
Water replenished as percentage of total sales volumes (%) 100% by 2030 98.7 105.5 107.9 60.1
Manufacturing water use ratio (litres of water per litre of finished product produced) 1.61 1.60 1.58 1.73
Percentage reduction in manufacturing water use ratio since 2019 (%) 10% vs. 2019 49 1.3 15.7

Note: For a fulllist of CCEP’s headiine sustainability commitments as part of our This is Forward sustainability action plan, please refer to *Our headiine commitments” on page 15. For
details on our approach to d please see our 20: ity reporting document on cocacolaep. i t

a This metric was subject to external independent limited assurance for the year ended 31 December 2023. Please see cocacolaep.com/sustainability/download-centre for our 2023

(A) 50% recycled plastic (PET) in our PET botties by 2023 (Europe) and 2025 (APY).
(B) 21 out of 42 non-alcoholic ready to drink (NARTD) production facilties in Europe and three out of 24 NARTD production facilties in AP! are located in areas of water stress (based on
WRI water stress mapping).

A This metric was subject to extemal independent limited assurance for the year ended 31 December 2022 and was included in our 2022 Integrated Report and Form 20-F. Please see

for our 2022
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> THISIS Group Europe API
e FORWARD
etric 2023 2022* 2023 2023
Supply chain
Percentage of sugar sourced through suppliers in compliance with our Principles for Sustainable Agriculture (PSA) (%) 100% 99.4 97.6 99.9 97.3
Percentage of pulp and paper sourced through suppliers in compliance with our PSA (%) 100% 99.8 99.2 99.8 99.7
Percentage of total supplier spend covered by Supplier Guiding Principles (%) 100% 97.9 97.5 98.3 96.3
Drinks

. - — i <(A)B) v
Europe: Reduction in average sugar per litre in soft drinks portfolio since 2019 (%) 10% by 2025 4.9
New Zealand: Reduction in average sugar per litre in NARTD®W© portfolio since 2015 (%) 20% by 2025 15.9
Australia: Reduction in average sugar per litre in NARTD®(© portfolio since 2015 (%) 25% by 2025 149
Indonesia: Reduction in average sugar per litre in NARTD™(© portfolio since 2015 (%) 35% by 2025 362
Percentage of volume sold which is low or no calorie (%) 50% by 2030 48.3 48.4 47.8
Society

i it i ®)

Percentage of women in management positions (senior manager level and above)® (%) 45% by 2030 38.4 37.2
Percentage of women in total workforce (%) 33% by 2030 251 238
Percentage of people self-declaring as having a disability in our workforce (%)™ 10% by 2030 126
Safety — Total incident rate (TIR) (number per 100 full time equivalent employees) 0.84 0.87 0.93 0.69
Safety — Lost time incident rate (LTIR) (number per 100 full time equivalent employees) 0.60 0.61 0.72 0.41
Total number of volunteering hours (number of hours)©*) 32,500 28,500 31,500 1,000
Total community investment contribution (millions of €)® 148 122 134 15
Number of people supported in skills development (number)®™ 500,000 by 2030 T30

Note: For a full list of CCEP's headline sustainability commitments as part of our This is Forward sustainability action plan, please refer to “Our headline commitments” on page 15. For

details on our approach to ing and please see our 2023 i reporting document on i 3

(&) Volumes are based on RTD lire sales to CCEP customers and reflect changes for new product launches, cessation of products as they occur based on sales timings.
Reformulations are captured on a half-yearly basis given high number of beverage formulas across Europe. Reformulations made in the first-half of the year are reflected in the
current reporting period calculation. Second-half reformulations are reflected in the next reporting period. Note the data source and methodology on when to apply recipe changes
differ from the calculation of the GHG emissions of our ingredients.

(B) Sparkling soft drinks, non-carbonated soft drinks and flavoured water only. Does not include water or juice.

©) N to drink (NARTD), dairy. Does not includk . alcohol, beer or Freestyle.

(D) Europe 50% by 2025. Does not include coffee, alcohol, beer or Freestyle. Low calorie beverages <20kcal/100ml. Zero calorie beverages <4kcal/100ml.

(E) Excludes Fili and Samoa, as aligned role grades are not available for 2023 reporting. We aim to include these markets for 2024. For full year 2022 Papua New Guinea was also
excluded and o restatement has taken place.

(F) Calculated based on the total number of employees responding to our voluntary 2023 inclusion survey (representing 38.4% of our workforce) and the number of employees self-
declaring as having a disabilty.

(G) Australia and Indonesia only. The volunteering policy has been rolled out to all CCEP markets in 2023. Each business unitis responsible for the level of implementation, which
might vary from market to market.

(H) We aim to be accurate in our reporting and continue to enhance the way we capture the total value of our community contribution. Figures quoted have been rounded to the
nearest 100k

a This metric was subject to extenal independent limited assurance for the year ended 31 December 2023

A This metric was subject to extemal independent limited assurance for the year ended 31 December 2022. Note the baseline year for Europe reduction in average sugar per litre in
soft drinks portfolio has changed to 2019 since we issued our 2022 Integrated Report and Form 20-F.




Governance and Directors’
Report

Financial
Statements

Strategic
Report
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Our approach to reporting and methodology

CCEP’s carbon footprint is calculated in accordance with the World Resource Institute (WRI) and World
Business Council for Sustainable Development (WBCSD) Greenhouse Gas (GHG) Protocol Corporate
Standard, using an operational control approach to determine organisational boundaries.

GHG emissions are reported in tonnes of carbon dioxide equivalent (tonnes CO,e or tCO,e), accounting for
different Global Warming Potentials (GWPs) of the different GHGs.

Note on sources of data and calculation methodologies

Under the GHG Protocol, we measure our emissions in three Scopes. We disclose the Scope 1, 2, and 3
carbon emissions of our full value chain, including all key emissions related to our production facilities,
operational centres, sales offices, distribution centres, cold drink equipment (CDE), our own operated and
owned transportation as well as third party distribution, business travel, ingredients and packaging. We also
disclose biogenic emissions which are outside of the three WRI/WBCSD GHG Protocol Scopes. GHG
emissions are reported on a gross basis, independent of any GHG trades, offsets or carbon credits.

Where we refer to our own operations, unless otherwise indicated, we are referring to our own production,
sales/distribution, combined sales/production facilities, administrative offices and fleet owned or controlled by
CCEP, including our shared-service centre in Bulgaria.

In-scope sales volumes were based on ready to drink litre sales to CCEP customers and reflect changes as
they occur based upon sales timings. Sales from distribution agreements are excluded as the GHG emissions
associated with these products will be accounted for by the Brand owners. Alcohol sales volume is included if
CCEP manufacture the alcohol products. Sales volumes from

imports/exports from/to non-CCEP countries are excluded to avoid

double counting.
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Less than 5% of our value chain carbon footprint is based on estimated emissions. This includes the site energy
emissions for small leased offices where energy invoices or the square metre footage size is not available, or
packaging emissions where product specifications are unavailable. We also estimate the electricity
consumption for the pure electric and plug-in hybrids in our company car fleet.

2019 Baseline and recalculation methodology

Our baseline years is 2019. The acquisition of APl completed on 10 May 2021. The Group and API
sustainability metrics are presented on a full year basis for 2019 baselines calculated on a pro forma basis to
allow for better period over period comparability.

In line with the WRI/WBCSD GHG Protocol guidance, we restate our baseline and subsequent year data when
there are significant acquisitions, new emissions factors, and more accurate data. We apply a significance
threshold of 5%, but also re-baseline in line with best practice, in order to retain consistency and comparability
across years.

In 2024, we have restated our baseline figures for 2019 and 2020-2022 as necessary; increasing baseline and
subsequent year emissions by ~350,000 tCO.e. Key changes include:

National packaging collection rate changes in European markets, driven by new EU methodology for
calculating packaging collection rates.

Changes to SBTi boundary which now includes emissions from Category 7 and new sources of emissions for
Category 1 (marketing and IT spend)

Shifts in emissions factor source for Well-To-Tank (WTT)/Transmission and Distribution emissions
Shifts in emission factors for CO, as ingredient
Improvements in data, and inclusion of previously non-included emissions sources.
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Scope 1 GHG emissions sources
Includes direct owned and operated sources of emissions such as:

Stationary combustion sources, such as natural gas, diesel/petrol fuel for

back up boilers/generators and on-site shunting vehicles, light fuel oil, liquid petroleum gas (LPG) for forklift
trucks, Compressed natural gas (CNG) and

the non-biogenic element of biofuels such as HYO100.

Mobile combustion such as diesel and petrol for CCEP operated customer delivery, vans and car fleet.
Fugitive emissions of refrigerants.

Fugitive CO2 emissions from manufacturing processes (i.e. losses occurring during product carbonisation
process).

On-site renewables including geothermal, solar, water turbine, ground source heat (listed as GHG emission
sources, but zero rated in terms of carbon emissions).

Fugitive biogas from Anaerobic Digesters.

We follow Beverage Industry Environmental Roundtable (BIER) emissions sector guidance on the emissions
source for the source of the CO, supplied to CCEP to carbonate soft drinks, and whether these are generated
from fossil or biogenic sources of CO..

Scope 2 GHG emissions — purchased electricity, heat and steam
We report Scope 2 emissions according to the GHG Protocol Scope 2 Guidance. We use the Scope 2 market

based approach to report our aggregated Scope 1, 2 and 3 GHG emissions, and to set our aggregated targets.

We include indirect sources of GHG emissions from the generation of electricity, heat and steam we use at our
sites.
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The carbon emission factors for Scope 2 emissions are applied in terms of the two methods provided by the
GHG Protocol:

(1) Location based: All electricity purchased is converted into CO, emissions using the average grid emissions
factor for electricity in the country in which it is purchased. Energy Attribute Certificates (EAC) are not
applied to the total Scope 2 emissions.

(2) Market based: All electricity purchased is converted to CO, using emissions factors from contractual
instruments which CCEP has purchased or entered into. EACs are applied based on RE100 guidance
which allows for EACs to be used against electricity consumed in the same market as where the EACs are
purchased.

Any sites with no contractual instruments for renewable electricity supply will have a residual factor applied
(where available), which has had renewable contractual instruments removed.

The quantity of purchased renewable electricity was verified through renewable electricity certificates such as
Guarantees of Origin (GoOs) in the EU, Renewable Energy Guarantees of Origin (REGOs) in the UK, Large-
scale Generation Certificates (LGCs) in Australia or Power Purchase Agreements (PPAs) from our electricity
suppliers in each country and through meter readings of renewable electricity generated on site.

In 2023, we completed a review of our site renewable electricity purchases,

and noted that some market based instruments were not in place for a limited number of locations in prior years
2019-2022. This included our PPA solar farm in Wakefield, our water turbine in Chaudfontaine, and our
purchased electricity in Iceland. We have restated our purchased and consumed Renewable Electricity figures
for Wakefield and Chaudfontaine for FY2019-FY2022 to reflect this.

In 2023, in line with RE100 technical guidance, we no longer use passive claims for renewable electricity use in
Iceland. Due to this change, in FY2023, we did not have GoOs available to cover renewable electricity
purchases in Iceland. As a result, in

FY2023, renewable electricity purchase and use is not claimed for Iceland, and the residual emission factor was
applied.
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In leased non-production facilities where we do not control the purchase of the electricity, we apply the national
grid emissions factor for those sites. Where the landlord has provided evidence that they are purchasing
renewable electricity on our behalf, we will report this in line with the market based approach. Emissions related
to the generation of electricity for these sites are included in our Scope 2 emissions. In 2023, we used ~20,000
MWh of electricity in non-production facilities, where we do not control the purchase of electricity, or use on-site
solar.

Scope 3 GHG emissions

Data is consolidated from a number of sources across our business and is analysed centrally. We use a variety
of methodologies to gather our emissions data and measure each part of our carbon footprint.

CCEP uses emission factors relevant to the source data including UK Department for Energy Strategy and Net
Zero (DESNZ), Australia’s Department of Industry, Science, Energy and Resources factors for state-level
electricity factors, and International Energy Agency (IEA) emission factors for all other grid factors at a national
level.

Data sources include:

Energy data: from metered sources, supplier invoices or calculations and estimates based on energy
benchmarks published in the Best Practice Programme’s Energy Consumption Guide 19 (ECON 19).
Packaging specifications.

Recipe data for key ingredients. If a recipe change occurs during a reporting year, it is applied for the full year
sales.

National Recycling Rates, calculated in line with our Collection Rates metric. We have restated prior year
2019-2022 rates in line with updated European methodology for calculating packaging collection rates.
Supplier data for Recycled Content Rates.

Consumer CO, released from carbonated products.

Calculations of CDE emissions are based on weighted average daily (kWh/24h) supplier energy consumption
rates and by subtracting any savings achieved through carbon/energy use reduction initiatives completed
during the reporting period or prior years.

Transport fuel is calculated according to actual litres used or kilometres recorded with vehicle fuel efficiency
rates provided by suppliers.

Supply of water, treatment of wastewater and waste management are calculated by using litre and weight
(kg) data respectively.
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+ Spend data used to calculate Category 1 purchased goods and services (Marketing and IT spend). Marketing
spend includes: sales and marketing agency and services spend, and trade marketing. IT spend includes
fixed and mobile telecoms, IT hardware and software, and outsourced services.

- Employee headcount and job role used to calculate employee commuting data. Includes WTT assumptions.

+ We have started to use supplier specific emission factors for sugar beet in Europe and will extend this to
other packaging and ingredient suppliers over the coming years.

Scope 3 reported categories

The following Scope 3 categories are reported by CCEP in our total value chain figures, and are included in our

current Science Based Targets initiative (SBTi) target boundary, representing approximately 90% of our Scope

3 emissions:

- Category 1: purchased goods and services (including the packaging we put on the market, the ingredients

used in our products, purchased water, IT, telecoms and sales and trade marketing spend).

Category 3: fuel- and energy-related activities not already included in Scope 1 or Scope 2 (e.g. WTT,

transmission and distribution from energy supply to our sites and assets).

- Category 4: upstream transportation and distribution (transportation of finished products paid for by CCEP).

- Category 5: waste generated in operations (emissions from disposal of waste generated at our production
facilities).

- Category 6: business travel (including employee business travel by rail and air).

Category 7: employee commuting (including commuting and home working emissions).

« Category 8: upstream leased assets (including the home charging of company plug-in hybrid electric vehicles

(PHEV) and battery electric vehicles (BEV)).

Category 11: use of sold products (including CO, emissions released by consumers, in accordance with BIER

guidance).

+ Category 12: end of life treatment of sold products.

« Category 13: downstream leased assets (including the emissions generated from the electricity used by our
hot and cold drink equipment at our customers’ premises).
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The following Scope 3 categories are not included in CCEP’s current SBTi target boundary. We will provide
additional information in our 2024 CDP response, using estimated emission calculations:

Category 1: purchased goods and services (additional purchased goods and services that are not included
above).

Category 2: capital goods.

Category 11: use of sold products (including home chilling).

Category 15: investments (including investments in joint venture recycling facilities and CCEP Ventures
investments).

All other Scope 3 categories (9, 10, 14) are not currently applicable to CCEP.
Emissions from biologically sequestered carbon

Methodologies and boundaries

Emissions from biologically sequestered carbon are reported outside of the three Scopes of our reported GHG
emissions, in line with WRI/WBCSD GHG Protocol guidance. CO; is used to carbonate our soft drinks,
therefore we follow the BIER guidance on reporting CO, emissions from biogenic sources for fugitive losses
and release by consumers.

Our scope for reporting emissions from biologically sequestered carbon includes:

- Biofuels (such as HVO100, Bio-CNG, wood) used in vehicles and sites

- Anaerobic biogas (where CO; is released from combustion of the biogas)

- Biofuel where blended with diesel/petrol (forecourt fuels)

« Biogenic-sourced CO, ingredient: we follow the BIER emissions sector guidance.

Each source of biologically sequestered carbon is calculated separately using appropriate biogenic carbon
emission factors and then aggregated to provide our reported total.

Emissions from the production and transportation of biofuels are accounted for in Scope 3 as part of Category 5
WTT.
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Emissions from conversion of biogenic CO; to a higher GWP GHG are accounted for in Scope 1 (i.e. anaerobic
biogas where organic material is converted to biomethane, and not all of the biomethane fully combusted and is
therefore not converted back to CO,, these biomethane emissions are included under Scope 1).

CCEP uses the most up-to-date emission factors from DESNZ/DEFRA for biogenic CO, and anaerobic biogas
and for biofuels and bio-blends.

Exclusions

Emissions from carbon removals within our value chain related to biomass feedstock production for bioenergy
are well below the significance threshold for CCEP, so removals have yet to be estimated. If the level of
significance changes in the future, CCEP will follow the latest guidance from the GHG Protocol on accounting
for removals.

Biogenic emissions from electricity generation are excluded for CCEP. Carbon conversion factors are provided
by DEFRA/DESNZ for electricity in the UK grid generated by biomass power stations. However, no similar
carbon factors for all other CCEP countries is available from credible or reliable sources. Therefore, to be
consistent, CCEP does not report these biogenic emissions for only one of our territories. It is hoped that an
international data source (e.g. IEA) will provide these conversion factors in future.

Definitions

Biogenic CO, emissions are defined as CO, emissions related to the natural carbon cycle, as well as those
resulting from the production, harvest, combustion, digestion, fermentation, decomposition, and processing of
biologically based materials. Biologically based feedstocks, also referred as “biologically sequestered carbon,”
are non-fossilized and biodegradable organic materials originating from modern or contemporarily grown plants,
animals, or microorganisms.

Biogenic emissions are inherently accounted for in the atmosphere’s natural carbon cycle. Reporting them

within Scopes 1, 2, or 3 would lead to double counting of emissions, as the sequestration of COz during the
growth of the biomass is not accounted for in these scopes.

Additional information on the methodology for all This is Forward indicators is available on cc
centre.
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Risk factors

This section examines the risks Coca-Cola Europacific Partners (CCEP) faces as a business. These risks may
change over time.

Business disruption

Global or regional catastrophic events could negatively impact our business and financial results.

Our business may be affected by prolonged internal and/or external disruptive events, including natural
disasters such as hurricanes, floods, fires, earthquakes, and health crises such as pandemics, and man-made
events such as wars and political turmoil, as well as cyber attacks or system failures that may have a material
impact on our ability to operate the business, or on our suppliers or customers. Recent examples of disruptive
events include the COVID-19 pandemic, the current conflicts between Russia and Ukraine, and Israel and
Gaza, which have directly and indirectly impacted us and our consumers. Other potential disruptive events
include the loss of critical assets and infrastructure, the loss of (or loss of access to) critical employees,
including through government lockdowns or industrial disputes, major IT outages due to a cyber incident or
similar, and the failure of third party supplied raw materials, critical services or utilities such as electricity, gas
and water.

These disruptive events could have a material adverse impact on our sales volume, cost of sales, earnings, and
overall financial condition.

Packaging and recycling

Waste and pollution, and the legal and regulatory responses to these issues, could adversely impact our
business.

Waste and pollution, particularly plastic and packaging waste, is a global issue affecting our business. Although
the vast majority of our packaging is fully recyclable, it is not always collected for recycling across our territories,
and can end up as land or marine litter. Concerns regarding the environmental impacts of packaging have led to
governments in countries we operate in implementing laws and regulations that aim to increase the collection
and recycling of our packs; reduce packaging waste and litter, including through limiting the use of single use
plastic; and introduce quotas for refillable packaging, as well as specific packaging design requirements.

The European Commission is working on a revision of the Packaging and Packaging Waste Directive, setting
increasingly stringent mandatory reuse targets on soft drinks and carbonated alcoholic beverages in EU
member states, takeaway beverages filled at the point of sale, recycled content targets for plastic packaging
and a mandatory deposit return scheme (DRS) for single use plastic bottles and
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metal containers of up to three litres. Regulations will likely be adopted by EU member states in 2024, with
compliance dates between then and 2040.

In addition to initiatives at the EU level, several countries in which we operate also have or are planning other
legislative or regulatory measures to reduce the use of single use plastics, including plastic beverage bottles,
and/or increases to plastic collection and recycling. Such measures may include implementing a DRS under
which a deposit fee is added to the consumer price, which is refunded if and when the bottle is returned. Other
measures may include rules on recycled content, requirements to purchase packaging recovery notes (PRN) to
show that we meet our responsibilities for recycling and recovery of packaging waste, individual collection or
recycling targets, or a plastic tax. The adoption of new or more stringent rules could increase our costs and may
have a material impact on the cost and efficiency of our operations.

If we fail to sufficiently address stakeholder concerns about packaging and recycling, or we are not able to
adapt our business to new legislation and regulation on a timely or cost-effective basis, or at all, it could result in
higher costs through packaging taxes, producer responsibility reform, regulatory fines, damage to corporate
reputation or investor confidence, and a reduction of consumer acceptance of our products and packaging.

Health concerns regarding the contents of our packaging materials, and regulatory responses to those
concerns, could increase our costs and harm

our reputation.

We are also subject to regulations governing the contents of our packaging, and may become subject to more
stringent regulations in that regard.

New recycling technologies may not work or may not be developed

quickly enough.

We are exploring innovative ways to achieve the packaging targets that we have set ourselves and those
imposed by legislation and regulation, for example by using plastic that has been recycled via
enhanced/chemical recycling technologies. There is a risk that these new technologies may not be developed
quickly enough or may not work as well as intended, which could limit our ability to mitigate the impact of
restrictions on single use plastics. Also, these technologies may be more expensive than current solutions,
potentially reducing our profitability.

Read more about packaging on pages 41-44



Financial
Statements

Governance and Directors’
Report

Strategic
Report

Risk factors continued

Legal, regulatory and tax

Future changes to tax laws in the countries in which we operate could adversely affect our business.

We are subject to multiple national, state, regional, and local taxes in the jurisdictions in which we operate,
including corporate income tax and sales tax.

Tax is a complex evolving area, leading to the risk of increased or unexpected

tax costs, and/or additional tax reporting obligations. Tax laws could change

on a prospective or retroactive basis. Any such changes could adversely affect

our business and its affiliates, and there is no assurance that we would be able

to maintain any particular worldwide effective corporate tax. An increase in our effective tax rate would
negatively impact the results of our operations.

The Organisation for Economic Co-operation and Development (OECD) and the Inclusive Framework (IF) have
agreed to work together to create a consistent and coordinated approach to reform the international taxation
rules to address the tax challenges arising from the digitalisation of the economy and to ensure that
multinational enterprises (MNEs) pay a fair share of tax wherever they operate and generate profits (a two pillar
solution). In 2021, the Global Anti-Base Erosion Model Rules (Pillar Two) was published, providing for a
minimum level of taxation on the income arising in each of the jurisdictions where large MNEs operate.

The Pillar Two rules were enacted in the UK under the Finance (No.2) Act 2023 introducing a global minimum
effective tax rate of 15%. The legislation implements a domestic top-up tax and a multinational top-up tax
effective

for accounting periods starting on or after 31 December 2023.

Additionally, direct or indirect taxes or other charges imposed on the sale of our products could increase costs
or cause consumers to purchase fewer of them. Many countries in which we operate are looking to implement
or increase such taxes. These may relate, for example, to the use of non-recycled plastic in beverage
packaging, or the use of sugar or other sweeteners in our beverages. Such changes may arise through the
raising of an existing tax or the imposition

of a new one.
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Additional taxes levied on us could harm our financial results.

Our tax filings for various periods are or may be subject to current or future audit by tax authorities. These
audits have resulted, and may in the future result, in assessments of additional taxes, as well as interest and/or
penalties, and could adversely affect our financial results. Changes in tax laws, regulations, court rulings,
related interpretations, and tax accounting standards in countries in which we operate, or if we are unsuccessful
in defending our tax positions, may adversely affect our financial results. Additionally, amounts we may need to
repatriate for the payment of dividends, share buybacks, interest on debt, salaries and other costs may be
subject to additional taxation when repatriated.

Legal changes could affect our status as a foreign corporation for US federal income tax purposes, or limit the
US tax benefits we receive from engaging in certain transactions.

In general, for US federal income tax purposes, a corporation is considered a tax resident in the jurisdiction of
its organisation or incorporation. Because CCEP is incorporated under the laws of England and Wales, it would
generally be classified as a non-US corporation (and therefore a non-US tax resident) under these rules.
However, section 7874 of the US Internal Revenue Code of 1986, as amended (IRC), provides an exception
under which a non-US incorporated entity may, in certain circumstances, be treated as a US corporation for US
federal income tax purposes.

These regulations are complex and there is limited guidance as to their application. In addition, changes to
applicable regulations could adversely affect CCEP'’s status as a foreign corporation for US federal tax
purposes, and any such changes could have prospective or retroactive application. If CCEP were to be treated
as a US corporation for US federal income tax purposes, it could be subject to materially greater US tax liability
than as a non-US corporation.
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Legislative or regulatory changes that affect our operations, access to raw materials, products, distribution or
packaging could reduce demand for our products or increase our costs.

Our business model depends on making our products and packages available in multiple channels and
locations. Laws that restrict our ability to do so, including laws affecting the promotion and distribution of our
products, imposing levies on products with sugar and sweeteners, and limiting our ability to design or market
certain packages, could increase our costs, decrease demand for our products, and negatively impact our
financial results.

For example, our products are subject to, and may in the future be subject to, additional marketing and
commercial restrictions based on ultra-processed food or nutrition grounds, promotions or marketing to children,
or pressure from customers or regulators to develop discriminatory front of pack labelling.

Additionally, we are subject to licensing and other regulatory requirements in the jurisdictions in which we
operate, and changes in these rules could increase our compliance costs or impact our ability to operate.

We may be exposed to risks in relation to compliance with anti-corruption laws and other key regulations and
economic sanctions programmes.

We and our subsidiaries are required to comply with the laws and regulations of the various countries in which
we conduct business, as well as certain laws of other countries, including the US. In particular, our operations
are subject to anti-corruption laws such as the US Foreign Corrupt Practices Act of 1977 (the FCPA), the UK
Bribery Act 2010 (UKBA), the Spanish and Portuguese Criminal Codes and Sapin Il, and other key regulations
such as the corporate criminal offence provisions of the UK Criminal Finances Act 2017 and the General Data
Protection Regulation (GDPR). We are also subject to economic sanction programmes, including those
administered by the United Nations, the EU and the Office of Foreign Assets Control of the US Department of
the Treasury (OFAC), and regulations set forth under the US Comprehensive Iran Sanctions, Accountability,
and Divestment Act.
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One of the purposes of data protection laws is to protect individuals’ fundamental rights and freedom,
particularly their right to protection of their personal data. In addition, EU personal data transfers to third
countries are subject to significant and evolving compliance requirements, including risk assessments of foreign
government surveillance, execution of standard contractual clauses with third parties and potential
supplemental measures. Non-compliance with such transfer requirements would result in a GDPR violation.

The FCPA, UKBA, and other anti-corruption regulations are aimed at preventing bribery in dealings with foreign
entities. These rules are complex and may reach our dealings with both public and private sector entities and
officials. In our business dealings, we may deal with governments, state owned business enterprises, and
private sector entities.

We do not currently operate in jurisdictions that are subject to territorial sanctions imposed by OFAC or other
relevant sanction authorities. However, such economic sanction programmes restrict our ability to engage or
confirm business dealings with certain sanctioned countries and with sanctioned parties.

Violations of the above, including anti-corruption, data protection laws, economic sanctions, competition law or
other applicable laws and regulations, are punishable by civil and sometimes criminal penalties for individuals
and companies. These penalties can include fines, denial of export privileges, injunctions, asset seizures,
debarment from government contracts (and termination of existing contracts) to revocations or restrictions of
licences, as well as criminal fines and imprisonment. Any violation within one of these compliance risk areas
could have a negative impact on our reputation and on our ability to win future business.

Due to the fast pace of changing statutory and regulatory environment, we cannot guarantee that our
compliance programmes, policies and procedures will be followed at all times, or that we will always detect and
prevent violations of the applicable laws by our employees, consultants, agents or partners. Implementing new
or additional internal compliance systems or oversights may also increase our operating costs.
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Legal claims against our suppliers could affect their ability to provide us with products and services, which could
negatively impact our financial results.

Many of our suppliers provide us with products and services that rely on certain intellectual property rights or
other proprietary information, and are subject to other third party rights, laws and regulations. If these suppliers
face legal claims brought by third parties or regulatory authorities, they could be required to pay large
settlements or even cease providing us with products and services as well as expose us to risk.

These outcomes could require us to change suppliers or develop replacement solutions or be subject to third
party claims. This could result in business inefficiencies, delays or higher costs, which could negatively impact
our financial results.

Litigation or legal proceedings could expose us to significant liabilities and damage our reputation.

We are a party to various litigation claims and legal proceedings. We evaluate these claims and proceedings to
assess the likelihood of unfavourable outcomes and to estimate, if possible, the amount of potential losses.
Based on these assessments and estimates, we establish reserves or disclose the relevant claims or
proceedings, as appropriate. These assessments and estimates are based on the information available to
management at the time and involve a significant amount of management judgement. Actual outcomes or
losses may differ materially from those in the current assessments and estimates. Recent EU legislation has
increased the ability to bring claims, including of greenwashing, against CCEP.

Improper conduct by our employees could damage our reputation or lead to litigation or legal proceedings that
could result in civil or criminal penalties, including substantial monetary fines, as well as disgorgement of profits.

Cyber and IT resilience

Cyber attacks, or a deficiency in our cybersecurity or a customer’s or supplier’s cybersecurity, could negatively
impact our business.

As our reliance on IT increases, so will the risks posed to our internal and third party systems from

cyber incidents.

A cyber incident is considered to be any adverse event that threatens the confidentiality, integrity or availability
of our data or information systems. It could involve a third party gaining unauthorised access to systems, either
unintentionally or through an intentional attack (such as activities due to war, state sponsored
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cyber terrorism, criminal attack, hacking or a computer virus), which could disrupt operations, compromise or
corrupt data, damage our brand reputation, threaten our Company or employees and negatively impact our
financial results.

Our business processes require high levels of integration between our IT systems and the systems of third
parties (suppliers, customers, business partners, systems providers) and companies that we invest in or
acquire. A cyber incident at any of those entities could either spread to our systems or indirectly have a
negative impact on our ability to operate. Similarly, cyber attacks in one country might impact our ability to do
business in other countries due to the dependencies on information systems and applications.

Technology failures could disrupt our operations and negatively impact our business.

We rely extensively on IT systems to process, transmit, store and protect electronic information. For example,
our production and distribution facilities and inventory management all use IT to maximise efficiencies and
minimise costs. Communication between our employees, customers and suppliers also depends, to a large
extent, on IT.

Our IT and operational technology systems may be vulnerable to interruptions due to implementation of new
systems or systems upgrades (such as our system applications and product in data processing (SAP) and its
modules) and events that may be beyond our control. These include, but are not limited to, natural disasters,
telecommunications failures, power outages, hardware failures, human error and security issues, such as cyber
attacks. Centralisation of IT systems might increase the impact of a failure of IT applications. We have IT
security controls, processes and disaster recovery plans in place, but they may not be adequate or
implemented effectively enough to ensure that our operations are not disrupted. If we miscalculate the level of
investment needed, our software, hardware and maintenance practices could become out of date, and this
could result in disruptions to our business. In addition, when we integrate new entities following investment or
acquisition, the integration of IT systems and applications for those entities will increase the complexity and the
risk level of our IT infrastructure.

Read more about our cyber security risk management on pages 77-78
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Economic and political conditions

The deterioration of global and local economic and political conditions could adversely affect our business
performance and share price.

Our performance is closely linked to the global economic cycle as well as macro and microeconomic conditions
in the countries, regions and cities where we operate. Normally, slow economic growth or economic contraction
decreases demand and drives down sales.

For example, adverse economic conditions decrease individuals’ disposable income, potentially leading to the
purchase of cheaper private label brands or avoiding buying beverage products altogether.

Currently, many major economies are going through monetary tightening to contain high inflation following a
multi-year monetary and fiscal expansion and supply chain dislocations. The war in Ukraine is further increasing
the uncertainty and volatility, mainly through energy prices and supply uncertainty.

The ongoing uncertainties around economic growth, employment, inflation, commodities, currencies, costs, and
the availability of financial resources could directly impact our business, operating results, financial conditions,
cash flows, liquidity requirements and share price. Geopolitical concerns are higher than last year, particularly
with the ongoing war in Ukraine, the conflict in the Middle East, the global refugee crisis, and elections resulting
in more populist or extremist parties gaining support and polarised coalition governments, creating a very
volatile macroeconomic environment.

Other key external economic and political factors also have the potential to specifically impact API, including
economic and political instability in Papua New Guinea (PNG) and the impact on foreign currency availability,
tariffs and protectionism, geopolitical turbulence in the form of US-China trade wars and trade tension between
Australia and China. Additionally, APl is exposed to PNG liquidity risks and the associated impact on short-term
profitability. Access to foreign exchange in PNG is limited due to a supply/demand imbalance of hard currency.
The PNG kina (PGK) is considered to be overvalued. If the PNG government requires assistance from the
International Monetary Fund to fund its budget deficit, it could require the PGK to be devalued, which could
significantly impact API’s financial results upon translation of PGK earnings and balance sheet into Australian
dollars.
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Increases in costs, limitation of supplies, or lower than expected quality of raw materials could harm

our financial results.

The cost of our raw materials, ingredients, packaging materials or energy could increase over time. If that
happens, and if we are unable to pass the increased costs on to our customers in the form of higher prices, our
financial results could be adversely affected.

We use supplier pricing agreements and derivative financial instruments to manage volatility and market risk for
certain commodities. Generally, these hedging instruments establish the purchase price before the time of
delivery, which may lock us into prices that are ultimately higher or lower than the actual market price at the
time of delivery.

We continue to experience volatility in commodity prices and foreign exchange mainly driven by central banks’
global tightening policies; supply chain disruptions due to military conflicts; political uncertainty across key
global powers; and increased protectionist policies.

Our suppliers could be adversely affected by a number of external events. These could include war, strikes,
adverse weather conditions, speculation, abnormally high demand, governmental controls, new taxes, national
emergencies, natural disasters, health crises, such as a pandemic, and insolvency. If this happens, and we are
unable to find an alternative source for our materials, our cost of sales, revenues, and ability to manufacture
and distribute our products could be adversely affected.

The quality of the materials or finished goods we receive could be lower than expected. If this happens, we may
need to substitute those items for ones that meet our standards, or replace underperforming suppliers. This
could disrupt our operations and adversely affect our business.

Changes in interest rates or our debt rating could harm our financial results and financial position.

We are subject to interest rate risk, and changes in our debt rating could have a material adverse

effect on interest costs and debt financing sources. Our debt rating can be materially influenced by a range
of factors, including our financial performance, acquisitions, and investment decisions, as well as the capital
management activities of TCCC and changes in its debt rating. If our credit rating declines or interest rates
continue to increase, as they have done in recent years, there is no guarantee that we will be able to access
debt financing on favourable terms, or at all.
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Risk factors continued

The deterioration in political unity within the EU could significantly impact our financial results and reduce our
competitiveness in the marketplace.

There are concerns regarding the short-term and long-term stability of the euro and pound sterling and the
euro’s ability to serve as a single currency for a number of individual countries. These concerns could lead
individual countries to revert, or threaten to revert, to local currencies. In more extreme circumstances, they
could exit the EU, and the Eurozone could be dissolved entirely. Should this occur, the assets we hold in a
country that reintroduces local currency could be subject to significant changes in value when expressed in
euros. Furthermore, the full or partial dissolution of the euro, the exit of one or more EU member states from the
EU or the full dissolution of the EU could cause significant volatility and disruption to the global economy. This
could affect our ability to access capital at acceptable financing costs, the availability of supplies and materials,
and demand for our products, all of which could adversely impact our financial results.

If it becomes necessary for us to use additional currencies, we would be subjected to additional earnings volatility
as amounts in these currencies are translated into euros.

Default by or failure of one or more of our counterparty financial institutions could cause us to incur losses.

We are exposed to the risk of default by, or failure of, the counterparty financial institutions with which we

do business. This risk may be heightened during economic downturns and periods of uncertainty in the financial
markets.

If one of our counterparties became insolvent or filed for bankruptcy, our ability to recover amounts owed from
or held in accounts with the counterparty may be limited. In this event we could incur losses, which could
negatively impact our results and financial condition.

Market

We may not be able to respond successfully to changes in the marketplace.

We operate in the highly competitive beverage industry and face strong competition from other general and
speciality beverage companies. The timing and effectiveness of our response to continued and increased
competitor and customer consolidations and marketplace competition may result in lower than expected net
pricing of our products. Additionally, the loss of key contracts or customers to our competitors may decrease our
sales volume, revenues and profitability and damage our reputation.
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Changes in our relationships with large customers may adversely impact our financial results.

A significant amount of our volume is sold through large retail chains, including supermarkets and wholesalers.
Many of these customers are consolidating, or are forming buying groups, which increases their purchasing
power. They may seek to use this to improve their profitability through lower prices, increased emphasis on
generic and other private label brands, or increased promotional programmes and payment of rebates.

Competition from hard discount retailers and online retailers continues to challenge traditional retail outlets. This
can increase the pressure on all customer margins, which may then be reflected in pressure on suppliers such
as us.

In addition, from time to time, a customer or customers choose(s) to temporarily or permanently stop selling
some of our products as a result of disputes with us.

These factors, can have a negative impact on the availability of our products, and our profitability.

Adverse weather conditions could limit the demand for our products.

Our sales are significantly influenced by weather conditions in the countries in which we operate. In particular,
due to the seasonality of our business, cold or wet weather during the summer months may have a negative
impact on the demand for our products and contribute to lower sales. This could have an adverse effect on our
financial results.

Our business is vulnerable to products being imported from outside our territories, which adversely affects our
sales.

Some of the territories in which we operate permit imports of products manufactured by bottlers from countries
outside our territories. When these imports come from members of the European Economic Area, we are
prohibited from taking action to stop such imports.

Climate change and water

Water scarcity and additional regulations on water supply or use could adversely impact our business.

Water is the primary ingredient in most of our products. It is also vital to our manufacturing processes and is
needed to produce the agricultural ingredients that are essential to our business. Water scarcity or a
deterioration in the quality of available water sources in our territories or to our supply chain, even if temporary,
may result in increased production costs or capacity constraints, negative publicity, and a loss in consumer
confidence.
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Risk factors continued

Climate change, and the legal and regulatory responses, could adversely impact our business.

Climate change is resulting in global average temperature increases and increasingly frequent and severe
extreme weather conditions around the

world, and the effects of this change appear to be accelerating. More frequent extreme weather events, such as
storms or floods in our territories, could disrupt our facilities and distribution network, further impacting our
business. It may

also lead to decreased agricultural productivity in certain regions of the world

that limits the availability or increases the cost of key raw materials that we use

to produce our products. Additional climate laws may affect other areas of our business, such as production,
distribution, packaging or the cost of raw materials.

Concern over climate change has led to more environmental legislative and regulatory initiatives at an EU and
national level. These include areas such as
GHG emissions, water use and energy efficiency.

Governments and private parties are increasingly filing lawsuits or initiating regulatory action based on
allegations that certain public statements regarding sustainability-related matters and practices by companies
are greenwashing,

i.e. misleading information or false claims overstating potential benefits. Threat

of such actions and the negative publicity arising from them presents additional uncertainty regarding the extent
to which we may face increased risk of liability stemming from our climate change or sustainability practices.

As part of our commitment to addressing our climate change impacts, we are investing in technologies that
improve the energy efficiency of our operations

and reduce GHG emissions related to our packaging, CDE and transportation. In general, the cost of these
investments is greater than investments in less energy efficient technologies, and the period of return is often
longer, and

there is a risk that we may not achieve our desired returns.

Read more about climate and water on pages 37-40 and 45-47
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Changes in customer and consumer buying trends and category perception

Health concerns could reduce consumer demand for some of our products, impacting our financial
performance.

There is concern that the public health consequences of obesity, particularly among young people, are
increasing. Health advocates and dietary guidelines suggest that consumption of sugar sweetened beverages
is a cause of increased obesity rates, and are encouraging consumers to reduce or eliminate consumption of
such products. In addition, governments have introduced stronger regulations around the marketing, labelling,
packaging, or sale of sugar sweetened beverages. These concerns and regulations could reduce demand for,
or increase the cost of, our sugar sweetened beverages.

At the same time, there is additional scrutiny by the World Health Organisation, EFSA and national health
authorities on sweeteners, with many studies and impact assessments on health ongoing. Some of these
studies may lead to additional regulatory constraints or additional tax, like in France, where a soda tax applies
to both products with sugar and those with sweeteners.

Consumer trends have also led to an increased demand for low-calorie soft drinks, water, enhanced water,
isotonics, energy drinks, teas, coffees and beverages with natural ingredients. If we are unable to meet this
demand by providing a broad enough range of products, our business and financial results could be negatively
impacted.

Business transformation, integration and digital capability

We may not identify sufficient initiatives to realise our cost saving goals to stay competitive.

We continue to assess opportunities for improvements as part of the ongoing business strategy to enable us to
remain competitive in the future. This strategic objective encompasses all the support functions, technology
transformation, supply chain and commercial improvements and working efficiently with our partners and
franchisors.

The initiatives are complex due to their multi functional and multi country nature. Ineffective coordination and
control over single initiatives and interdependent initiatives could result in us failing to realise the expected
benefits.
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Risk factors continued

Restructuring could cause labour and union unrest.

Since our inception, we have restructured in all countries and functions, resulting in a combination of
redeployment and layoffs. While we continue to look for opportunities to maintain and improve our position
within the market, this might have a negative impact on our relationship with our employee representatives and
social partners, and could cause labour and union unrest. Continual change might trigger change fatigue
among our people or social unrest in the event that such changes result in industrial action.

In the past, we have sought to minimise union unrest through constructive social dialogue, e.g. on employability,
which has not affected our ability to achieve our objectives. However, there is no guarantee that our efforts will
continue to be successful or have the desired effect.

Miscalculation of our need for infrastructure investment could impact our financial results.

To support revenue growth, we are investing in our infrastructure, including CDE, fleet, technology, sales force,
digital capability and production equipment. There is a risk that these investments will not generate the
projected returns, either because of market or technological changes, or ineffective adoption of capabilities, or
because the projected requirements of the investments differ from actual levels. This could adversely affect our
financial results.

We may not be able to execute our strategy to pursue suitable acquisitions or may have difficulty integrating
acquired businesses.

Our strategy involves, in part, pursuing disciplined and attractive investments, which are intended to create
shareholder value. Our efforts to execute this strategy require us to identify suitable acquisition targets (such as
Coca-Cola Beverages Philippines, Inc. (CCBPI)), negotiate, and close acquisition and development
transactions. Further, to the extent that we are able to identify suitable investments, negotiations may not
proceed as anticipated and management attention may be diverted by such opportunities. We may also
encounter unexpected difficulties, joint venture partner disputes, cost or delays in restructuring and integrating
acquired businesses or bottling operations into our operating, governance, sustainability and internal control
structures, including extending our Company’s internal control over financial reporting to newly acquired
businesses, which may increase the risk of failure to prevent misstatements in our consolidated financial
statements. There is no guarantee that these investments will ultimately be accretive, support our growth

or achieve the intended result.
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People and wellbeing

Failure to attract, retain and motivate existing and future employees.

Our ability to achieve our strategic objectives is reliant on having the right talent and people. The increasing
importance of flexible working and future work topics brings the challenge of attracting, retaining and motivating
existing and future employees who have the talent we need, the required technical skill set, and the expected
levels of motivation to deliver. As a result, we could fail to achieve our strategic objectives and could experience
a decline in employee engagement, industrial action, reputational damage or litigation.

Increases in the cost of wages and employee benefits could impact our financial results and cash flow.
The increases in the cost of wages and employee benefits, including retirement benefits, may affect our
financial results and cash flow.

The increasing inflationary trend combined with the high employment levels we see globally will put pressure on
future wage negotiations and the anticipated salary budget. We are engaged in a dialogue with social partners
on this issue. However, we cannot guarantee that our efforts will be successful in creating consensus or that
unions representing our employees will not take future actions that are disadvantageous to us.

Adverse effects on our people’s health, wellbeing and safety could impact

our business.

Failure to adequately manage workplace hazards or abide by our health and safety policies and guidelines
could result in injuries and deaths among our people. In turn, this can have an adverse impact on employee
engagement and productivity levels. The increase of stress and employees feeling burnt out may continue to
affect the business with a higher degree of mental health issues and increased absence rates for employees.
Wellbeing initiatives require new approaches to reach all employees, especially when restructuring takes place,
which potentially increases the risk to us of long-term absence and loss of productivity levels.

Read more about our people in Great people on pages 20-27
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Risk factors continued

Misconduct by third parties relating to human rights could lead to reputational and financial damage.

Supplier monitoring and due diligence of suppliers might fail or it may not be able to prevent suppliers’ abuse of
human rights including modern slavery, resulting in media and public attention. This could cause a reputational
and financial impact on CCEP, including negative ratings in benchmarks, leading to an impact on investors
becoming less likely to invest in CCEP.

Relationship with The Coca-Cola Company (TCCC) and other franchisors

Our business success, including our financial results, depends on our relationship with TCCC and other
franchisors.

Around 87% of our revenue for the year ended 31 December 2023 was derived from the distribution

of beverages under agreements with TCCC. We make, sell and distribute these products through bottling
agreements with TCCC, which typically include the following terms:

« We purchase our entire requirement of concentrates and syrups for Coca-Cola trademark beverages
(sparkling beverages bearing the trademark Coca-Cola or the Coke brand name) and allied beverages
(beverages of TCCC or its subsidiaries, but not Coca-Cola trademark beverages or energy drinks) from
TCCC. Prices, terms of payment, and other terms and conditions of supply are determined from time to time
by TCCC at its sole discretion.

There are no limits on the prices that TCCC may charge for concentrate.

Much of the marketing and promotional support that we receive from TCCC is at its discretion. Programmes
may contain requirements, or be subject to conditions, established by TCCC that we may not be able to
achieve or satisfy. The terms of most of the marketing programmes do not and will not contain an express
obligation for TCCC to participate in future programmes or continue past levels of payments into the future.
We are obligated to maintain sound financial capacity to perform our duties, as required and determined

by TCCC at its sole discretion. These duties include, but are not limited to, making certain investments

in marketing activities to stimulate the demand for products in our territories and making infrastructure
improvements to ensure our facilities and distribution network are capable of handling the demand for
these beverages.

Disagreements with TCCC concerning business issues may lead TCCC to act adversely to our interests with
respect to these relationships, which could have a material adverse effect on our business, results of
operations, business and customers relationships, and reputation.
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Other risks

TCCC and Olive Partners, S.A. (Olive Partners) hold significant shareholdings in CCEP, and their views may
differ from those of our public shareholders.

Around 19% and 36% of CCEP’s Shares are owned by European Refreshments (ER, a wholly owned
subsidiary of TCCC) and Olive Partners respectively. Five of our Directors, including the Chairman, were
nominated by Olive Partners, and two of our Directors were nominated by ER. As a result of their shareholdings
and Board seats, TCCC and Olive Partners can influence matters requiring shareholder and Board approval,
subject to our Articles of Association and the Shareholders’ Agreement. The views and interests of TCCC and
Olive Partners may not always align with each other or those of other shareholders.

Product quality

Our business could be adversely affected if we, TCCC or other franchisors and manufacturers of the products
we distribute are unable to maintain a positive brand image as a result of product safety, product quality, food
defence or food fraud issues.

Adequate and effective quality control methods are vital to ensure the safety and integrity of the products we
manufacture. The food additives we use have been approved as safe by globally recognised authorities,
including the Joint FAO/WHO Expert Committee on Food Additives (JECFA), the European Food Safety
Authority (EFSA), the Food Standards Australia New Zealand (FSANZ), Indonesia National Agency of Food
and Drug Control (BPOM) and National Department of Health, Papua New Guinea. We only use additives in
our drinks when they are needed for preserving, colouring, sweetening or balancing acidity. In addition, all our
employees are responsible for ensuring we only supply safe products and are required to follow all relevant
policy guidelines, procedures and processes at our production facilities and across our entire supply chain.
Factors such as improper handling, storage, or inadequate/inefficient sanitation practices during the
manufacturing process can introduce contaminants, leading to adverse health effects for our consumers.
Additionally, failure to meet stringent quality standards may result in product recalls, regulatory fines, and legal
liabilities. Negative publicity surrounding safety and quality issues may jeopardise our Company's reputation, as
it may erode consumer trust and loyalty, affecting our market share and long-term profitability.
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Other Group information

Shareholder information

The Company was incorporated in England and Wales on 4 August 2015, as

a private company under the Companies Act 2006 (the Companies Act). On 4 May 2016, the Company was
registered as a public company limited by shares and changed its name from Coca-Cola European Partners
Limited to Coca-Cola European Partners plc. On 10 May 2021, the Company changed its name from Coca-
Cola European Partners plc to Coca-Cola Europacific Partners plc (CCEP).

It is registered at Companies House, Cardiff, under company number 9717350.

The business address for Directors and senior management is Pemberton House, Bakers Road, Uxbridge, UB8
1EZ, England.

The Company is resident in the UK for tax purposes. Its primary objective is to make, sell and distribute ready
to drink beverages.

Annual General Meeting
It is intended that the Company’s 2024 Annual General Meeting (AGM) will be held on 22 May 2024. However,
shareholders will be notified if the Company is required to make alternative arrangements.

Registered shareholders will be sent a Notice of AGM, or notice of availability of the Notice of AGM, closer to
the time of the AGM, and will be notified of any change affecting the AGM through an appropriate channel.

Directors and senior management
Biographies of the Directors and senior management are set out on pages 95-99. Sol Daurella and Alfonso
Libano Daurella are first cousins.

Service contracts and loss of office arrangements

It is the Remuneration Committee’s policy that there should be no element of reward for failure. When
considering payments in the event of a loss of office, it takes account of the individual circumstances, including
the reason for the loss of office, Group and individual performance, contractual obligations of both parties

as well as share and pension plan rules.

Service contracts for Executive Directors provide for a notice period of not more than 12 months from CCEP
and not more than 12 months from the individual. The standard Executive Director service contract does not
confer any right to additional payments in the event of termination. However, it does reserve the right for the
Group to impose garden leave (i.e. leave with pay) on the Executive Director during any notice period. In the
event of redundancy, benefits would be paid according to CCEP’s redundancy guidelines for GB prevailing at
that time. Executive Directors may be eligible for a pro rata bonus for the period served, subject to performance,
but no bonus will be paid in the event of gross
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misconduct. The treatment of unvested long-term incentive awards is governed by the rules of the relevant plan
and depends on the reasons for leaving. The cost of legal fees spent on reviewing a settlement agreement on
departure may be provided where appropriate. The Company also reserves the right to pay for outplacement
services as appropriate.

The Non-executive Directors (NEDs), including the Chairman of the Board, do not have service contracts but
have letters of appointment. NEDs are not entitled to compensation on leaving the Board.

Directors and senior management interest in shares

Other than Sol Daurella, Alfonso Libano Daurella and José Ignacio Comenge,

who indirectly owned 7.3% (33,385,110 Shares), 1.5% (6,701,540 Shares), and 1.7% (7,855,504 Shares) of the
Shares outstanding as of 29 February 2024, respectively, no Director or member of senior management
individually

owned more than 1% of the Company’s Shares as of 29 February 2024.

Table 1 shows the number of share options held by Directors and other members of senior management as at
29 February 2024, including the applicable exercise price and the date when the applicable exercise period
ends.

Other employee-related matters

Note 17 to the consolidated financial statements provides a breakdown of employees by main category of
activity. As at 31 December 2023, we had around 32,000 employees, of whom none were located in the US. A
number of our employees in Europe and API are covered by collectively bargained labour agreements, most of
which do not expire. However, in some countries, wage rates must be renegotiated at various dates throughout
2024. We believe we will be able to renegotiate these wage rates with satisfactory terms.

Table 1

Share options held by Directors and other members of senior management as at 29 February 2024

Total number of Shares subject to
outstanding options including exercisable

and
unvested options

324,643

Grant date
5 November 2015

Name

Damian Gammell

Expiry date
5 November 2025

Exercise price

US$39.00
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a. up to a nominal amount of €1,527,551.12 (representing 152,755,112 Shares; such amount to be

Nature of trading market
v ing reduced by any allotments or grants made under paragraph 1(b) below in excess of such sum); and

The Company has one class of ordinary shares. These shares are traded on the Nasdaq Stock Market (XNAS),

London Stock Exchange (LSE), Euronext Amsterdam (AEX) and the Spanish Stock Exchanges (of which the - comprising equity securities (as defined in the Companies Act) up to a nominal amount of

lead exchange is Madrid (MADX)). €3,055,102.25 (representing 305,510,225 $hares; sufzh amount to be reduced by any al!otments or
grants made under paragraph 1(a) above) in connection with an offer by way of a rights issue:

Listing information i. to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings;

Ticker symbol (all exchanges) CCEP and

ii. to holders of other equity securities as required by the rights of those securities or as the Board

ISIN code GB00BDCPN049 N .
— — otherwise considers necessary,

Legal entity identifier 549300LTHE7WAGWMRFS57 and so that the Board may impose any limits or restrictions and make any arrangements which it considers
cusip G25839104 necessary or appropriate to deal with treasury shares, fractional entitements, record dates, legal, regulatory
SEDOL number (XNAS) BYQQ3P5 or practical problems in, or under the laws of, any territory or any other matter; and

(2) pursuant to a shareholder resolution passed on 24 May 2023 regarding authority to disapply pre-emption
SEDOL number (LSE) BDCPNO4 rights, the Board is authorised to allot equity securities (as defined in the Companies Act) for cash under the
SEDOL number (AEX) BD4D942 authority given by the shareholder resolution described in paragraph 1 above and/or to sell shares held by
SEDOL number (MADX) BYSXXS7 the Company as treasury shares for cash as if section 561 of the Companies Act did not apply to any such

allotment or sale, such power to be limited:

Share capital a. to the allotment of equity securities and sale of treasury shares in connection with an offer of, or
The Articles of Association of the Company (the Articles) contain no upper limit on the authorised share capital invitation to apply for, equity securities (but in the case of the authority granted under paragraph 1(b)
of the Company. Subject to certain limitations under the Shareholders’ Agreement, the Board has the authority above, by way of a rights issue only):
to offer, allot, grant options over or otherwise deal with or dispose of shares to such persons, at such times, for i. to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings;
such consideration and upon such terms as the Board may decide, only if approved by ordinary resolution of and
our shareholders. ii. to holders of other equity securities, as required by the rights of those securities, or as the Board

otherwise considers necessary,
b. and so that the Board may impose any limits or restrictions and make any arrangements which it
considers necessary or appropriate to deal with treasury shares, fractional entitlements, record dates,

As at 31 December 2023, the Company had 459,200,818 Shares, nominal value €0.01 per share, issued and
fully paid. As at 29 February 2024, the Company had 459,416,557 Shares issued and fully paid.

Under the Shareholders’ Agreement and the Articles, the Company is permitted to issue, or grant to any person legal, regulatory or practical problems in, or under the laws of, any territory or any other matter; and
rights to be issued, securities, in one or a series of related transactions, in each case representing 20% or more c. in the case of the authority granted under paragraph 1(a) above and/or in the case of any sale of
of our issued share capital, only if approved in advance by special resolution of our shareholders. treasury shares, to the allotment of equity securities or sale of treasury shares (otherwise than under

Pursuant to this authority, our shareholders have passed resolutions allowing a maximum of a further paragraph 2(a) above) up to a nominal amount of €229,132.66 (representing 22,913,266 Shares).

305,510,225 Shares (as of 29 February 2024) to be allotted and issued, subject to the restrictions set
out below:

(1) pursuant to a shareholder resolution passed on 24 May 2023 regarding the authority to allot new shares, the
Board is authorised to allot shares and to grant rights to subscribe for or convert any security into shares:
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Shares not representing capital
None.

Shares held by CCEP

We are not permitted under English law to hold our own Shares unless they are repurchased by us and held in
treasury. At our 2023 AGM, our shareholders passed a special resolution that allows us to buy back our own
Shares in the market as permitted by the Companies Act. On 13 February 2020, the Board announced a share
buyback programme of up to €1 billion. All Shares repurchased as part of the buyback programme have been
cancelled. Details of the Shares bought back are provided under Share buyback programme below. In light of
macroeconomic uncertainty brought about by the outbreak of COVID-19, on 23 March 2020, the Company
announced the suspension of the buyback programme until further notice.

Share-based payment awards

Table 2 shows the share-based payment awards outstanding under each of the CCE 2010 Incentive Award
Plan (2010 Plan) and the Long-Term Incentive Plan 2016 (CCEP LTIP) as at 31 December 2023 and 29
February 2024.

For more details about the share plans and awards granted see Note 21 to the consolidated financial statements on pages 209-
210

History of share capital
Table 3 on page 255 sets out the history of our share capital for the period from 1 January 2021 until
29 February 2024.

Share buyback programme

The maximum number of Shares authorised for purchase at the 2023 AGM was 45,826,533 Shares,
representing 10% of the issued Shares at 5 April 2023, reduced by the number of Shares purchased, or agreed
to be purchased after 5 April 2023 and before 24 May 2023. No Shares have been purchased under the 2023
shareholder authority as at the date of this report. The existing authority to buy back Shares will expire at the
2024 AGM. We intend to seek shareholder approval to renew the authority to buy back Shares.

US shareholders

To the knowledge of the Company, 405 holders of record with an address in the US held a total of 459,287,301
Shares (or 99.97% of the total number of issued Shares outstanding) as at 29 February 2024. However, some
Shares are registered in the names of nominees, meaning that the number of shareholders with registered
addresses in the US may not be representative of the number of beneficial owners of Shares resident in the
us.

Information

Table 2

Outstanding share-based payment awards

Date of award

Coca-Cola Europacific Partners plc
2023 Integrated Report and Form 20-F

Total number of Shares
awarded to employees Total number of Shares awarded
outstanding as at  to employees outstanding as at

Price per Share
payable on
exercise/

254

Expiration date

Plan (dd/mmlyy) Type of award® 31 December 2023 29 February 2024 transfer (US$) (ddimmlyy)
2010 Plan 30/10/14 Option 223,650 175,911 32.51 30/10/24
05/11/15 Option 695,961 557,961 39.00 05/11/25
CCEP LTIP 29/09/21 PSU 424,565 781,805 — 15/03/24
29/09/21 RSU 38,821 37,827 - 15/03/24
25/11/21 PSU 670 1,240 — 15/03/24
25/11/21 RSU 34 34 — 15/03/24
10/03/22 PSU 458,127 455,971 — 09/03/25
10/03/22 RSU 1,521 1,521 - 15/03/24
10/03/22 RSU 375 375 — 01/03/25
10/03/22 RSU 44,955 43,581 — 09/03/25
05/09/22 PSU 10,852 10,852 — 09/03/25
05/09/22 RSU 948 948 — 09/03/25
13/03/23 PSU 2,626 2,626 — 09/03/25
13/03/23 PSU 386,646 384,014 — 12/03/26
13/03/23 RSU 205 205 — 01/07/24
13/03/23 RSU 41 41 - 01/07/25
13/03/23 RSU 40,800 39,399 — 13/03/26
10/08/23 PSU 5,036 5,036 — 13/03/26
10/08/23 RSU 1,524 1,524 — 13/03/26

(A) PSU is performance share unit. RSU is restricted stock unit
(B) When an employee leaves CCEP, the expiration date of their options is shortened so options with a new expiration date may appear between the year end and the later reporting

date. These are not new options but options that have been moved from another row in the table.
(C) The 2021 LTIP award was subject to EPS, ROIC and COze reduction performance targets measured over the three year performance period from 1 January 2021 to 31 December

2023 and is due to vest on 15 March 2024. Read more in the Annual report on remuneration on page 134.
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Cumulative balance of issued
ares

Period Nature of Share issuance Number of Shares Consideration at end of period  Period Nature of Share issuance Number of Shares Consideration at end of period
1 January 2021 Opening balance 454,645,510 N/A 454,645,510 1 January to Shares issued in 1,323,879 Exercise price per Share 458,430,332
1 January to Shares issued in 1,290,506 Exercise price per Share 455,936,016 31 December 2023 connection with the ranging from US$31.46 to
31 December 2021 connection with the ranging from US$19.68 to exercise of stock options US$39.00

exercise of stock options US$32.51 1 January to Shares issued in 770,486 Nil 459,200,818
1 January to Shares issued in 299,016 Nil 456,235,032 31 December 2023 connection with the
31 December 2021 connection with the gllfllmehm of RSU and

fulfilment of RSU and SU share-based

PSU share-based payment awards

payment awards 1 January to Shares cancelled as part — — 459,200,818
1 January to Shares cancelled as part — — 456,235,032 31 December 2023 of buyback programme
31 December 2021 of buyback programme 1 January to Shares issued in 215,739 Exercise price per Share 459,416,557
1 January to Shares issued in 482,420 Exercise price per Share 456,717,452 29 February 2024 connection with the - ranging from US$32.51 to
31 December 2022 connection with the ranging from US$23.21 to exercise of stock options US$39.00

exercise of stock options US$32.51 1 January to Shares issued in — Nil 459,416,557
1 January to Shares issued in 389,001 Nil 457,106,453 29 February 2024 connection with the
31 December 2022 connection with the fulfilment of RSU and

fulfilment of RSU and PSU share-based

PSU share-based payment awards

payment awards 1 January to Shares cancelled as part — — 459,416,557
1 January to Shares cancelled as part — — 457,106,453 29 February 2024 of buyback programme

31 December 2022

of buyback programme




Governance and Directors’
Report

Financial
Statements

Strategic
Report

Other Group information continued

Marketing

CCERP relies extensively on advertising and sales promotions to market its products. TCCC and other
franchisors advertise in all major media to promote sales in the local areas we serve. We also benefit from
regional, local and global advertising programmes conducted by TCCC and other franchisors. Certain
advertising expenditures by TCCC and other franchisors are made pursuant to annual arrangements.

CCEP and TCCC engage in a variety of marketing programmes to promote the sale of TCCC'’s products in
territories in which we operate. The amounts to be paid to us by TCCC under the programmes are determined
annually and are periodically reassessed as the programmes progress. Marketing support funding programmes
entered into with TCCC provide financial support, principally based on our product sales or on the completion of
stated requirements, to offset a portion of the cost of our marketing programmes. Except in certain limited
circumstances, TCCC has no specified contractual obligation to participate in expenditures for advertising,
marketing and other support in our territories.

The terms of similar programmes TCCC may have with other licensees and the amounts paid by TCCC under
them could differ from CCEP’s arrangements.

We take part in various programmes and arrangements with customers to increase the sale of products. These
include arrangements under which allowances can be earned by customers for attaining agreed sales levels
or for participating in specific marketing programmes.

Dependence on franchisors
As a franchise business, CCEP’s business success, including its financial results, depends upon its
relationships with TCCC and its other franchisors.

Read more about our relationships with franchisors, see the Risk factors on pages 243-251

Competition

CCEP competes mainly in the manufacturing, sale and distribution of non-alcoholic ready to drink (NARTD)
beverages industry and adjacencies, including squashes/cordials, hot beverages and low alcoholic ready to
drink (ARTD) beverages. CCEP competes in the Western Europe and API segments, and primarily
manufactures, sells and distributes the products of TCCC, as well as those of other franchisors such as
Monster Energy.
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CCEP competes mainly with:

» NARTD and non-alcoholic, non-ready to drink (for example squashes/cordials and hot beverages) brand and
private label manufacturers, sellers and distributors.

Alcoholic beverage manufacturers, sellers and distributors — in the sense that some of their products may be
considered to be substitutes for CCEP’s own products on certain consumer occasions. More recently, CCEP
entered the ARTD segment with Jack Daniel’s & Coca-Cola ready to drink (RTD) and intends to make further
entrances with ARTD in the near future with launches such as Absolut Vodka & Sprite ARTD.

A small number of such companies may also be contracted by CCEP as manufacturers (e.g. co-packers) or
commercial partners (e.g. on behalf of which CCEP sells and/or distributes, or which sells and/or distributes on
CCEP’s behalf).

CCERP sells and distributes to a wide range of customers, including both physical and online food and beverage
retailers, wholesalers and out of retail customers. The market is highly competitive, and all CCEP customers
and consumers may choose freely between products of CCEP and its competitors. Many of CCEP’s customers
are under increasing competitive pressure, including with the increasing market share of discounters, the
growth of e-commerce food and beverage players, increase of private label, emergence of quick commerce
and customer consolidation.

CCEP competes with respect to a wide range of commercial factors, including brand awareness, product and
packaging innovations, supply chain efficacy, customer service, sales strategy, marketing, and pricing and
promotions.

The level of competition faced by CCEP may be affected by, for example; changing customer and consumer
product, brand, and packaging preferences, shifts in customers’ industries, competitor strategy shifts, new
competitor entrants, supplier dynamics, the weather, and social, economic, political or other external landscape
shifts.

Key factors affecting CCEP’s competitive strength include, for example; CCEP’s strategic choices, investments,
partnerships (e.g. with customers, franchisors and suppliers), people management, asset base (e.g. property,
plant, fleet, and equipment), technological sophistication, and processes and systems.
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Impact of governmental regulation

Our business is sensitive to the economic and political action and conditions in our countries of operation.
The risks these can pose to our business are set out in our Principal risks on pages 68-78 and in our Risk
factors on pages 243-251.

Material contracts

Neither the Company (nor any member of the Group) has entered into any material contracts, for the two years
immediately preceding publication of this report, that are to be performed in whole or in part at or after the filing
of this report, other than contracts entered into in the ordinary course of business.

Articles of Association

For a summary of certain principal provisions of the Company’s Articles of Association (the Articles), see Other
Information — Other Group information — Articles of Association of the 2018 Annual Report on Form 20-F, filed
on 14 March 2019. A copy of the Company’s Articles has been filed as Exhibit 1 to this Form 20-F.

Documents on display

CCEP is subject to the information requirements of the US Securities Exchange Act of 1934, as amended (the
Exchange Act), applicable to FPIs. In accordance with these requirements, we file our Annual Report

on Form 20-F and other related documents with the US Securities and Exchange Commission (SEC). It is
possible to read and copy documents that we have filed with the SEC at the SEC'’s office. Filings with the SEC
are also available to the public from commercial document retrieval services, and from the website maintained
by the SEC at www.sec.gov.

Our Annual Report on Form 20-F is also available on our website at ir.cocacolaep.com/financial-reports-and-
results/integrated-reports. Shareholders may also order a hard copy, free of charge — see Useful addresses on
page 277.

Exchange controls

Other than those individuals and entities subject to economic sanctions that may be in force from time to time,
we are not aware of any other legislative or legal provision currently in force in the UK, the US, the Netherlands
or Spain restricting remittances to non-resident holders of CCEP’s Shares or affecting the import or export of
capital for the Company’s use.
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Taxation information for shareholders

US federal income taxation

US federal income tax consequences to US holders of the ownership and disposition of CCEP Shares

This section summarises the material US federal income tax consequences of owning Shares as capital assets
for tax purposes. It is not, however, a comprehensive analysis of all the potential US tax consequences for such
holders, and it does not discuss the tax consequences of members of special classes of holders which may be
subject to other rules, including, but not limited to: tax exempt entities, life insurance companies, dealers in
securities, traders in securities that elect a mark-to-market method of accounting for securities holdings, holders
liable for alternative minimum tax, holders that, directly or indirectly, hold 10% or more (by vote or by value) of
the Company'’s stock, holders that hold Shares as part of a straddle or a hedging or conversion transaction,
holders that purchase or sell Shares as part of a wash sale for US federal income tax purposes, or US holders
whose functional currency is not the US dollar. In addition, if a partnership holds Shares, the US federal income
tax treatment of a partner will generally depend on the status of the partner and the tax treatment of the
partnership and may not be described fully below. This summary does not address any aspect of US taxation
other than US federal taxation (such as the estate and gift tax, the Medicare tax on net investment income or
US state or local tax).

Investors should consult their tax advisors regarding the US federal, state, local and other tax consequences of
owning and disposing of Shares in their particular circumstances.

This section is based on the IRC, its legislative history, existing and proposed regulations, published rulings and
court decisions, and on the United Kingdom-United States Tax Treaty (the Treaty), all of which are subject to
change, possibly on a retroactive basis.

A US holder is a beneficial owner of Shares that is, for US federal income tax purposes, (i) a citizen or
individual resident of the US, (ii) a US domestic corporation, (iii) an estate whose income is subject to US
federal income taxation regardless of its source, or (iv) a trust if a US court can exercise primary supervision
over the trust’'s administration and one or more US persons are authorised to control all substantial decisions of
the trust. A non-US holder is a beneficial owner of Shares that is neither a US holder nor a partnership for US
federal income tax purposes.
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Taxation of dividends

Subject to the passive foreign investment company (PFIC) rules discussed below, a US holder is subject to US
federal income taxation on the gross amount of any dividend paid by CCEP out of the Company’s current or
accumulated earnings and profits (as determined for US federal income tax purposes). Dividends paid to a non-
corporate US holder will generally constitute “qualified dividend income” and be taxable to the holder at a
preferential rate, provided that (i) CCEP is eligible for the benefits of the Treaty, (ii) CCEP is not a PFIC

(as discussed below) for either its taxable year in which the dividend is paid or the preceding taxable year

and (jii) certain minimum holding period and other requirements are met. CCEP currently believes that
dividends paid with respect to its Shares should constitute qualified dividend income for US federal income tax
purposes if CCEP was not, in the year prior to the year in which the dividend was paid, and is not, in the year in
which the dividend is paid, a PFIC for US federal income tax purposes and provided that the certain minimum
holding period is met. US holders should consult their own tax advisors regarding the availability of the
preferential dividend tax rate on dividends paid by CCEP.

For US federal income tax purposes, a dividend must be included in income when the US holder actually or
constructively receives the dividend. Dividends paid by CCEP to corporate US holders will generally not

be eligible for the dividends received deduction. For foreign tax credit purposes, dividends will generally be
income from sources outside the US and will generally, be “passive” or “general” income for purposes of
computing the foreign tax credit allowable to a US holder.

The amount of a dividend distribution (including any UK withholding tax) on Shares that is paid in a currency
other than the US dollar will generally be included in ordinary income in an amount equal to the US dollar value
of the currency received on the date such dividend distribution is includable in income, regardless of whether
the payment is, in fact, converted into US dollars on such date. Generally, any gain or loss resulting from
currency exchange fluctuations during the period from the date the dividend payment is includable in income to
the date the payment is converted into US dollars will be treated as ordinary income or loss and will not be
eligible for the preferential tax rate on qualified dividend income. Generally, the gain or loss will be income or
loss from sources within the US for foreign tax credit purposes.

Distributions in excess of CCEP’s earnings and profits, as determined for US federal income tax purposes, will
be treated as a return of capital to the extent of the US holder’s basis in its Shares and thereafter as capital
gain, subject to taxation as described below.
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Taxation of capital gains

Subject to the PFIC rules discussed below, a US holder will generally recognise gain or loss on any sale,
exchange, redemption or other taxable disposition of Shares in an amount equal to the difference between the
US dollar value of the amount realised on the disposition and the US holder’s tax basis, determined in US
dollars, in the Shares. Any such capital gain or loss will generally be a long-term gain or loss, subject to tax at a
preferential rate for a non-corporate US holder, if the US holder’s holding period for such Shares exceeds one
year. Any gain or loss recognised by a US holder on the sale or exchange of Shares will generally be treated as
income or loss from sources within the US for foreign tax credit limitation purposes. The deductibility of capital
losses is subject to limitations.

PFIC status

A non-US corporation is a PFIC in any taxable year in which, after taking into account the income and assets of
certain subsidiaries, either (i) at least 75% of its gross income is passive income or (ii) at least 50% of the
quarterly average of its assets is attributable to assets that produce or are held to produce passive income.
Currently, we do not believe that CCEP Shares will be treated as stock of a PFIC for US federal income tax
purposes. However, we review this annually, and therefore this conclusion is subject to change. If CCEP was to
be treated as a PFIC, unless a US holder elects to treat CCEP as a “qualified electing fund” (QEF) or to be
taxed annually on a mark-to-market basis with respect to its Shares, any gain realised on the sale or exchange
of such Shares would in general be treated as ordinary income rather than capital gain. Instead, a US holder
would be treated as if he or she had realised such gain rateably over the holding period for Shares and
generally would be taxed at the highest tax rate in effect for each such year to which the gain was allocated. In
this case, an interest charge in respect of the tax attributable to each such year would apply. Certain
distributions would be similarly treated if CCEP were treated as a PFIC. In addition, each US person that is a
shareholder of a PFIC may be required to file an annual report disclosing its ownership of shares in a PFIC and
certain other information.

We do not intend to provide to US holders the information required to make a valid QEF election.
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Information reporting and backup withholding

In general, information reporting requirements will apply to dividends received by US holders of Shares, and the
proceeds received on the disposition of Shares effected within the US (and, in certain cases, outside the US), in
each case, other than US holders that are exempt recipients (such as corporations).

Backup withholding may apply to such amounts if the US holder fails to provide an accurate taxpayer
identification number (generally on an IRS Form W-9 provided to the paying agent or the US holder’s broker) or
is otherwise subject to backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a refund or credit against a holder’s US federal income tax liability, if any, provided the required
information is given to the IRS on a timely basis.

Certain US holders may be required to report to the IRS on Form 8938 information relating to their ownership of
foreign financial assets, such as the Shares, subject to certain exceptions (including an exception for Shares
held in accounts maintained by certain financial institutions). US holders should consult their tax advisors
regarding the effect, if any, of these rules on their obligations to file information reports with respect to the
Shares.

US federal income tax consequences to non-US holders of the ownership and disposition of CCEP Shares

In general, a non-US holder of Shares will not be subject to US federal income tax or, subject to the discussion

below under Information reporting and backup withholding, US federal withholding tax on any dividends

received on Shares or any gain recognised on a sale or other disposition of Shares including any distribution to
the extent it exceeds the adjusted basis in the non-US holder’s Shares unless:

- the dividend or gain is effectively connected with such non-US holder’s conduct of a trade or business in the
US (and, if required by an applicable tax treaty, is attributable to a permanent establishment maintained by
the non-US holder in the US); or

- in the case of gain only, such non-US holder is a non-resident alien individual present in the US for 183 days
or more during the taxable year of the sale or disposition, and certain other requirements are met.

Special rules may apply to a non-US holder who was previously a US holder and who again becomes a US

holder in a later year.
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A non-US holder that is a corporation may also be subject to a branch profits tax at a rate of 30% (or such lower
rate specified by an applicable tax treaty) on its effectively connected earnings and profits for the taxable year,
as adjusted for certain items.

Information reporting and backup withholding

Dividends with respect to Shares and proceeds from the sale or other disposition of Shares received in the US
or through certain US-related financial intermediaries by a non-US holder, may be subject to information
reporting and backup withholding unless such non-US holder provides to the applicable withholding agent the
required certification showing its non-US status, such as a valid IRS Form W-8BEN, IRS Form W-8BEN-E or
IRS Form W-8ECI, or otherwise establishes an exemption, and otherwise complies with the applicable
requirements of the backup withholding rules.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a refund or credit against a holder’s US federal income tax liability, if any, provided the required
information is given to the IRS on a timely basis.

UK taxation consequences for US holders

The following summarises certain UK tax consequences of the ownership and disposition of Shares for US
holders who are not resident in the UK for tax purposes and to which split year treatment does not apply, which
do not carry on a trade, profession or vocation through a permanent establishment or branch or agency in the
UK, and which are the absolute beneficial owners of their Shares and hold such Shares as a capital investment.

This information is a general discussion based on UK tax law and what is understood to be the practice of
HMRC, all as in effect on the date of publication, and all of which are subject to differing interpretations and
change at any time, possibly with retroactive effect. It is not a complete analysis of all potential UK tax
considerations that may apply to a US holder. In addition, this discussion neither addresses all aspects of UK
tax law that may be relevant to particular US holders nor takes into account the individual facts and
circumstances of any particular US holder. Accordingly, it is not intended to be, and should not be construed
as, tax advice.
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Distributions on Shares
No UK tax is required to be withheld from cash distributions on Shares paid to US holders. In addition, US
holders will not be subject to UK tax in respect of their receipt of cash distributions on their Shares.

Sale, exchange, redemption or other dispositions of Shares

US holders will not be subject to UK tax on capital gains in respect of any gain realised by such US holders on
a sale, exchange, redemption or other disposition of their Shares (and the UK rules relating to non-resident
taxation of disposals of shares in “UK property rich” companies are not expected to apply with respect to the
Shares, and would in any event only apply to a non-UK holder who holds (together with connected persons)
25% or more of the shares in a relevant “UK property rich” company). Special rules may apply to individual US
holders which have ceased to be resident in the UK for tax purposes and who make a disposition of their
Shares whilst UK non-resident before becoming once again resident in the UK for tax purposes within five years
from departure.

While Shares are held within the DTC clearance system, and provided that DTC satisfies various conditions
specified in UK legislation and has not made an election for the alternative system of charge under Section 97A
of the UK Finance Act 1986 which applies to the Shares (a Section 97A Election), electronic book entry
transfers of such Shares should not be subject to UK stamp duty, and agreements to transfer such Shares
should not be subject to Stamp Duty Reserve Tax (SDRT). Confirmation of this position was obtained by way of
formal clearance by HMRC and we are not aware that any Section 97A Election has been made. Likewise,
transfers of, or agreements to transfer, such Shares from the DTC clearance system into another clearance
system (or into a depositary receipt system) should not, provided that the other clearance system or depositary
receipt system satisfies various conditions specified in UK legislation and that DTC has not made a Section 97A
Election, be subject to UK stamp duty or SDRT.
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In the event that Shares have left the DTC clearance system, other than into another clearance system or
depositary receipt system, any subsequent transfer of, or agreement to transfer, such Shares may, subject to
any available exemption or relief, be subject to UK stamp duty or SDRT at a rate of 0.5% of the consideration
for such transfer or agreement (in the case of UK stamp duty, rounded up to the next multiple of £5). Any such
UK stamp duty or SDRT will generally be payable by the transferee and must be paid (and any relevant transfer
document duly stamped by HMRC) before the transfer can be registered in the books of the Company. In the
event that Shares that have left the DTC clearance system, other than into another clearance system or
depositary receipt system, are subsequently transferred back into a clearance system or depositary receipt
system, such transfer or agreement may, subject to any available exemption or relief, be subject to UK stamp
duty or SDRT at a rate of 1.5% of the consideration for such transfer (or, where there is no such consideration,
1.5% of the value of such Shares). Notwithstanding the foregoing provisions of this paragraph, a transfer of
securities may in certain circumstances be subject to UK stamp duty or SDRT based on the market value of the
relevant securities if this is higher than the amount of the consideration for the relevant transfer.

This summary is not exhaustive of all possible tax consequences. It is not intended as legal or tax advice to any

particular holder of shares and should not be so construed. Holders of shares should consult their own tax
advisor with respect to the tax consequences applicable to them in their own particular circumstances.
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Selected financial data

The following selected financial data has been extracted from, and should be read in conjunction with the

Financial
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consolidated financial statements of the Group and their accompanying notes.

The financial results presented herein for the period from 1 January 2021

Further Sustainability Information Other

through to the acquisition of CCL (the Acquisition) effective 10 May 2021 refer to Coca-Cola European Partners

plc (Legacy CCEP) and its consolidated subsidiaries. The periods from the Acquisition to the year ended
31 December 2023 refer to the combined financial results of CCEP.

The financial information presented here has been prepared in accordance with UK adopted International
Accounting Standards, International Financial Reporting Standards (IFRS) as adopted by the European Union
and International Financial Reporting Standards as issued by the International Accounting Standards Board

(IASB).

2023 2022 2021 2020 2019
Income statement €million € million € million € million €million
Revenue 18,302 17,320 13,763 10,606 12,017
Cost of sales (11,582) (11,096) (8,677) (6,871) (7,424)
Gross profit 6,720 6,224 5,086 3,735 4,593
Selling and distribution expenses (3,178) (2,984) (2,496) (1,939) (2,258)
Administrative expenses (1,310) (1,250) (1,074) (983) (787)
Other Income 107 96 — — —
Operating profit 2,339 2,086 1,516 813 1,648
Finance income 65 67 43 33 49
Finance costs (185) (181) (172) (144) (145)
Total finance costs, net (120) (114) (129) (111) (96)
Non-operating items (16) (15) (5) @) 2
Profit before taxes 2,203 1,957 1,382 695 1,454
Taxes (534) (436) (394) (197) (364)
Profit after taxes 1,669 1,521 988 498 1,090
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2023 2022 2021 2020 2019
Statement of financial position € million € million € million € million € million
Non-current assets 22,649 22,770 23,330 15,161 15,582
Current assets 6,605 6,543 5,760 4,076 3,103
Total assets 29,254 29,313 29,090 19,237 18,685
Non-current liabilities 14,000 14,553 15,787 9,072 8,414
Current liabilities 7,278 7,313 6,093 4,140 4,115
Total liabilities 21,278 21,866 21,880 13,212 12,529
Total equity 7,976 7,447 7,210 6,025 6,156
Total equity and liabilities 29,254 29,313 29,090 19,237 18,685
Capital stock data
Number of Shares (in millions) 459 457 456 455 456
Share capital (in € million) 5 5 5 5 5
Share premium (in € million) 276 234 220 192 178
Per share data
Basic earnings per Share (€) 3.64 3.30 2.15 1.09 2.34
Diluted earnings per Share (€) 3.63 3.29 215 1.09 232
Dividends declared per Share (€) 1.84 1.68 1.40 0.85 1.24




Financial
Statements

Governance and Directors’
Report

Strategic
Report

Other Group information continued

Operations review

Revenue

Revenue increased by €1.0 billion, or 5.5%, from €17.3 billion in 2022 to €18.3 billion in 2023. Refer to the
Business and financial review for a discussion of significant factors that impacted revenue in 2023, as
compared to 2022.

2022 vs 2021

Refer to Other Information — Other Group information — Operations review of the 2022 Annual Report on Form
20-F, filed on 17 March 2023.

Volume

Refer to the Business and financial review for a discussion of significant factors that impacted volume in 2023,
as compared to 2022.

2022 vs 2021

Refer to Other Information — Other Group information — Operations review of the 2022 Annual Report on Form
20-F, filed on 17 March 2023.

Cost of sales

On a reported basis, cost of sales increased 4.5%, from €11.1 billion in 2022 to €11.6 billion in 2023. Refer to
the Business and financial review for a discussion of significant factors that impacted cost of sales in 2023, as
compared to 2022.

2022 vs 2021

Refer to Other Information — Other Group information — Operations review of the 2022 Annual Report on Form
20-F, filed on 17 March 2023.

Selling and distribution expenses and administrative expenses

The following table presents selling and distribution expenses and administrative expenses for the periods
presented:

2023 2022

Further Sustainability Information

€ million € million
Selling and distribution expenses 3,178 2,984
Administrative expenses 1,310 1,250
Total 4,488 4,234

On a reported basis, total operating expenses increased by 6.0% from €4.2 billion in 2022 to €4.5 billion in
2023.

Selling and distribution expenses increased by €194 million, or 6.5%, versus 2022, primarily driven by
increased inflation, partially offset by a continued focus on discretionary spend optimisation.
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Administrative expenses increased by €60 million, or 5.0%, versus 2022, mainly reflecting increased inflation
and the continuation of restructuring activity related to various transformation initiatives.

2022 vs 2021

Refer to Other Information — Other Group information — Operations review of the 2022 Annual Report on Form
20-F, filed on 17 March 2023.

Finance costs, net

Finance costs, net totalled €120 million and €114 million in 2023 and 2022, respectively. The following table
summarises the primary items impacting our interest expense during the periods presented:

2023 2022

Average outstanding debt balance (€ million) 11,761 12,431
Weighted average cost of debt during the year 1.6 % 1.3 %
Fixed rate debt (% of portfolio) 89 % 90 %
Floating rate debt (% of portfolio) 1% 10 %

Non-operating items

Non-operating items represented an expense of €16 million in 2023 and an expense of €15 million in 2022.
Non-operating expenses include remeasurement gains and losses related to currency exchange rate
fluctuations on financing transactions denominated in a currency other than the subsidiary’s functional currency.
Non-operating items are shown on a net basis and reflect the impact of any derivative instruments utilised to
hedge the foreign currency movements of the underlying financing transactions. Non-operating items also
include the Group’s share of the profit or loss after tax of equity accounted investments and impairments.

Tax expense

In 2023, our reported effective tax rate was 24.2%. The increase from 2022 is largely due to the increase in the
UK statutory tax rate to a weighted average of 23.5% and the review of uncertain tax positions.

In 2022, our reported effective tax rate was 22.3%. The decrease from 2021 is largely due to the

remeasurement of deferred tax positions following the enactment of tax rate changes in the United Kingdom,
the Netherlands and Indonesia in the prior period.
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Cash flow and liquidity review

Liquidity and capital resources

Our sources of capital include, but are not limited to, cash flows from operating activities, public and private
issuances of debt and equity securities and bank borrowings. Based on information currently available, we do
not believe we are at significant risk of default by our counterparties.

The Group satisfies seasonal working capital needs and other financing requirements with operating cash flow,
cash on hand, short-term borrowings and a line of credit. In December 2023 the Group issued €700 million of
3.875% notes maturing in 2030. At 31 December 2023, the Group had €1,150 million in third party debt maturities
in the next 12 months, €500 million in the form of euro denominated notes, €588 million of US dollar denominated
notes swapped into euro and €62 million of Australian dollar denominated notes. No short-term commercial papers
were issued at 31 December 2023. In addition to using operating cash flow and cash in hand, the Group may repay
its short-term obligations by issuing more debt, which may take the form of commercial paper and/or longer-term
debt. Further details regarding the level of borrowings at the year end are provided in Note 13 of the consolidated
financial statements.

In line with our commitments to deliver long-term value to shareholders, in April and November 2023 the Board
declared interim dividends of €0.67 and €1.17 per Share, respectively, maintaining annualised dividend payout
ratio of approximately 50%. For the year ended 31 December 2023, dividend payments totalled €841 million.

There were no payments under the share buyback programme in 2023.

Credit ratings and covenants

The Group’s credit ratings are periodically reviewed by rating agencies. The ratings outlook from Moody’s and
Fitch is stable and continue to be investment-grade as at end of 2023. Changes in the operating results, cash
flows or financial position could impact the ratings assigned by the various rating agencies. The credit rating
can be materially influenced by a number of factors including, but not limited to, acquisitions, investment
decisions, and capital management activities of TCCC, and/or changes in the credit rating of TCCC. Should the
credit ratings be adjusted downward, the Group may incur higher costs to borrow, which could have a material
impact on the financial condition and results of operations.
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Summary of cash flow activities

2023

During 2023, our primary sources of cash included: (1) €2,806 million from operating activities, net of cash
payments related to restructuring programmes of €104 million and contributions to our defined benefit pension
plans of €32 million; (2) proceeds from borrowings, net of issuance costs of €694 million; (3) proceeds of €69
million related to the settlement of debt-related cross currency swaps; (4) proceeds of €101 million primarily
related to the sale of property; (5) proceeds of €37 million related to the sale of certain non-alcoholic ready to
drink brands to TCCC and (6) proceeds of €35 million related to the sale of sub-strata and associated mineral
rights in Australia.

Our primary uses of cash were: (1) repayments on borrowings of €1,159 million, repayments of principal on lease
obligations of €148 million (refer to Financing activities below) and net interest payments of €124 million; (2) dividend
payments of €841 million; (3) spend on property, plant and equipment of €672 million and software of €140 million;
(4) investments in short-term financial assets of €342 million, and (5) acquisition of non-controlling interest of €282
million .

2022

During 2022, our primary sources of cash included: (1) €2,932 million from operating activities, net of cash
payments related to restructuring programmes of €86 million and contributions to our defined benefit pension
plans of €32 million; and (2) proceeds of €143 million related to the sale of certain non-alcoholic ready to drink
brands to TCCC.

Our primary uses of cash were: (1) repayments on borrowings of €1,223 million, repayments of principal on
lease obligations of €153 million (refer to Financing activities below); (2) net interest payments of €130 million;
(3) dividend payments of €763 million; (4) spend on property, plant and equipment of €500 million and software
of €103 million; and (5) investments in short-term financial assets of €207 million.

The discussion of our 2021 cash flow activities has not been included as this can be found under Other
Information — Other Group information — Cash flow and liquidity review of the 2021 Annual Report on Form 20-
F, filed on 15 March 2022.

Operating activities

2023 vs 2022

Our cash derived from operating activities totalled €2,806 million in 2023 versus €2,932 million in 2022. This
decrease was primarily due to cycling the impact of working capital improvement initiatives.
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2022 vs 2021
Refer to Other Information — Other Group information — Cash flow and liquidity review of the 2022 Annual
Report on Form 20-F, filed on 17 March 2023.

Investing activities

2023 vs 2022

During 2023, proceeds related to the sale of property, plant and equipment totalled €101 million, primarily
related to the sale of properties. Proceeds from

the sale of certain non-alcoholic ready to drink brands to TCCC totalled

€37 million. Proceeds related to the sale of sub-strata and associated mineral rights in Australia totalled
€35 million. Net outflows related to short-term investments were €342 million.

Capital asset investments represent a primary use of cash for our investing activities. The following table
summarises the capital investments for the

Further Sustainability Information

periods presented:
2023 2022
€ million € million
Supply chain infrastructure 532 393
Cold drink equipment 110 83
Fleet and other 30 24
Total capital asset investments 672 500

Investments in supply chain infrastructure relate to investments in our manufacturing and distribution facilities. In
addition, during 2023 the Group spent €140 million

(2022: €103 million) on capitalised development activity, primarily in relation to the continuation of our business
capability programme and further investments in technology and digitisation.

During 2024, we expect our capital expenditures to be invested in similar categories as those listed in the table
above. While the level of capital expenditure is uncertain, we expect our operating cash flow, cash in hand and
available short-term capital resources will be sufficient to fund future capital expenditures.

2022 vs 2021

Refer to Other Information — Other Group information — Cash flow and liquidity review of the 2022 Annual
Report on Form 20-F, filed on 17 March 2023.

Financing activities

2023 vs 2022

Our net cash used in financing activities totalled €1,822 million in 2023. In 2022,

net cash used in financing activities totalled €2,276 million.
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The following table summarises our financing activities related to the issuances of and payments on debt for the
periods presented (in € millions):

Issuances of debt Maturity date Rate 2023 2022
€700 million December 2023 3.875 % 694 —
Total issuances of debt,

less short-term borrowings,

net of issuance costs 694 —
Net issuances of short-term borrowings — A) — —
Total issuances of debt, net 694 —
Payments on debt Maturity date Rate 2023 2022
$850 million May 2023 0.500 % (775) —
US$25 million October 2023 4.340 % 17) —_
US$25 million October 2023 4.340 % (17) —
€350 million November 2023 2.625 % (350) —
€700 million February 2022 0.750 % — (700)
A$200 million March 2022 3.375% - (134)
A$30 million July 2022 5.060 % — (20)
A$125 million July 2022 3.125% — (84)
Lease obligations — — (148) (153)
Total repayments

on third party borrowings, less short-term

borrowings (1,307) (1,091)
Net payments of short-term borrowings — (A) — (285)
Total payments on debt (1,307) (1,376)

)Tt represent shortterm paper with varying interest rates. In 2023, changes in short-term borrowings include €6,810 million of newly issued and
€6,810 milion of repaid EUR commercial paper. In 2022, changes in short-term borrowings included €2,464 millon and €2,749 milion of newly issued and repaid EUR commercial
paper, respectively.

Our financing activities during 2023 included dividend payments totalling €841 million, based on a full year
dividend rate of €1.84 per Share. In 2022, dividend payments totalled €763 million.

There were no payments under the share buyback programme in 2023 and 2022.

There were no drawdowns from our credit facility in 2023 and 2022. The facility was undrawn at
31 December 2023 and 31 December 2022, respectively.
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During 2023 our financing activities also included the acquisition of non-controlling interest of €282 million. Further
details are provided in Note 19 of the consolidated financial statements.

Lease obligations
During the year ended 31 December 2023 and 31 December 2022, total cash outflows from payments of
principal on lease obligations were €148 million and €153 million, respectively.

2022 vs 2021

Refer to Other Information — Other Group information — Cash flow and liquidity review of the 2022 Annual
Report on Form 20-F, filed on 17 March 2023.

Raw materials

CCEP purchases concentrates and syrups from TCCC and other franchisors to manufacture products. In
addition, the Group purchases sweeteners, juices, coffee, mineral waters, finished product, carbon dioxide, fuel,
pallets, ocean freight, haulage, virgin and recycled PET (plastic) preforms, glass, aluminium and plastic bottles,
aluminium and steel cans, pouches, closures, post-mix and packaging materials. The Group generally
purchases raw materials, other than concentrates, syrups and mineral waters, from multiple suppliers. The
product licensing and bottling agreements with TCCC and agreements with some of our other franchisors
provide that all authorised containers, closures, cases, cartons and other packages, and labels for their
products must be purchased from manufacturers approved by the respective franchisor. The principal
sweetener we use is sugar derived from sugar beets in Europe and sugar cane in API. Our sugar purchases
are made from multiple suppliers. The Group does not separately purchase low-calorie sweeteners because
sweeteners for low-calorie beverage products are contained in the concentrates or syrups we purchase.

The Group produces most of its plastic bottle requirements within the production facilities, approximately 60%
from using preforms purchased from multiple suppliers and the remainder from self-manufactured preforms.
The Group believes the self-manufacture of certain packages serves to ensure supply and to reduce or manage
costs. The Group manages its continuity of materials and supplies closely, although the supply and price of
specific materials or supplies are, at times, adversely affected by strikes, weather conditions, speculation,
abnormally high demand, governmental controls, new taxes, national emergencies, natural disasters, price or
supply fluctuations of their raw material components, and currency fluctuations.

Further Sustainability Information

Other
Coca-Cola Europacific Partners plc
2023 Integrated Report and Form 20-F

Information

265

Contractual obligations
The following table reflects the Group's contractual obligations as at 31 December 2023:

Total Less than 1 year 1to 3 years 3to 5 years More than 5 years
€ million € million € million € million € million
Borrowings and
£ and
interest obligations 11,803 1,322 2,325 2,681 5475
i i (B)
Lease obligations 782 179 232 139 232
Purchase
(C)
agreements 238 94 83 41 20
12,823 1,595 2,640 2,861 5727
(A) These amounts represent the Group's scheduled and estimated related to the Group's long-term debt obligations, excluding leases. Refer to Note

13 of the consolidated financial statements for further details about the borrowings of CCEP. Interest on fixed rate debt has been calculated based on applicable rates and payment
dates. Interest on variable rate debt has been calculated using the forward interest rate curve. Refer to Note 26 of the consolidated financial statements for further details about
financial risk management within CCEP.

(B) These amounts represent the Group's future lease payments including amounts representing interest, obligations related to lease agreements committed to but not yet commenced
and lease payments due under non-cancellable short-term or low value lease agreements.

(C) These amounts represent non-cancellable purchase agreements with various suppliers that are enforceable and legally binding and that specify a fixed or minimum quantiy that we
must purchase. All purchases made under these s uality and . In addition to these amounts, the Group has outstanding capital
expenditure purchase orders of approximately €165 million as at 31 December 2023. The Group also has other purchase orders raised in the ordinary course of business which are
settied in a reasonably short period of time. These are excluded from the table above. The Group expects that the net cash flows generated from operating activiies will be able to
meet these liabiies s they fall due.

The above table does not include the impact of contractual obligations related to derivative financial
instruments. A table containing this information is presented in Note 26 of the consolidated financial statements.
Furthermore, the exact timing of our tax provisions is not certain and these have been excluded from the above
table. Refer to Note 20 of the consolidated financial statements for further information.

The above table also does not reflect employee benefit liabilities of €199 million, which include current liabilities

of €8 million and non-current liabilities of €191 million as at 31 December 2023. Refer to Note 15 of the
consolidated financial statements for further information.
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The Group’s principal properties include production facilities, distribution and logistics centres, shared service centres, business unit headquarter offices and

corporate offices.

The table below summarises the main properties which the Group uses as at 31 December 2023:

266

Great Britain France Belgium/ Luxembourg Netherlands Norway Sweden Germany Iberia Iceland Total
Production facilities®
Leased 1 — — — — 2 1 — 4
Owned 4 5 1 1 14 10 2 41
Total 5 5 1 1 16 " 2 45
Distribution and logistics facilities
Leased 1 — — 1 —_ 15 3 — 21
Owned — — — — — 6 4 — 10
Total 1 — — 1 — 21 7 — 31
Corporate offices and business unit headquarters
Leased 2 1 1 — — 1 3 — 9
Owned — — — — — — — — —
Total 2 1 1 — — 1 3 — 9
Australia New Zealand and Pacific Islands Indonesia and Papua New Guinea Total
Production facilities/®
Leased 10 6 — 16
Owned 4 7 1 22
Total 14 13 " 38
Distribution and logistics facilities
Leased 9 4 9 22
Owned 2 — 3 5
Total 1" 4 12 27
Corporate offices and business unit headquarters
Leased 1 1 1 3
Owned — — — —
Total 1 1 1 3

(A) Al production facilties are a combination of production and warehouse facilfies.
(B) Production facilties include NARTD, alcoholic beverage and other production failties.
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The Group uses two shared service centres, both located in Bulgaria.

The Group's principal properties cover approximately 5.6 million square metres in the aggregate of which 0.9
million square metres is leased and 4.7 million square metres is owned. The Group believes that its facilities are
adequately utilised and sufficient to meet its present operating needs.

At 31 December 2023, the Group operated approximately 13,000 vehicles of various types, the majority
of which are leased. The Group also owned approximately 1.4 million pieces of cold drink equipment, principally
coolers and vending machines.

Disclosure controls and procedures

Evaluation of disclosure controls and procedures

The Group maintains “disclosure controls and procedures”, as defined in Rule 13a-15(e) under the Exchange
Act, which are designed to ensure that information required to be disclosed in reports filed or submitted under
the Exchange Act is recorded, processed, summarised and reported within the time periods specified in the US
SEC'’s rules and forms, and that such information is accumulated and communicated to the Group’s
management, including the Chief Executive Officer (CEO) and Chief Financial Officer (CFO), as appropriate to
allow timely decisions regarding required disclosure. The Group’s management, with the participation of the
CEO and CFO, has evaluated the effectiveness of the Group’s disclosure controls and procedures pursuant to
Exchange Act Rule 13a-15(b) as at 31 December 2023. Based on that evaluation, the Group’s CEO and CFO
have concluded that the Group’s disclosure controls and procedures were effective.
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Management's report on internal control over financial reporting

The Group’s management is responsible for establishing and maintaining adequate internal control over
financial reporting for the Group, as defined in Rule 13a-15(f) under the Exchange Act. Internal control over
financial reporting is a process designed under the supervision of the principal executive and financial officers
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of the
Group’s consolidated financial statements for external reporting purposes in accordance with IFRS issued by
the IASB. The Group’s internal control over financial reporting includes policies and procedures that (i) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the Group’s transactions
and dispositions of assets; (ii) are designed to provide reasonable assurance that transactions are recorded as
necessary to permit the preparation of the Group’s consolidated financial statements in accordance with IFRS,
and that receipts and expenditures are being made only in accordance with authorisations of management and
the Directors of the Group; and (i) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use or disposition of the Group’s assets that could have a material effect on the
Group’s consolidated financial statements. Internal control systems, no matter how well designed, have
inherent limitations and may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that internal controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Management, with the participation of the CEO and CFO, assessed the effectiveness of the Group’s internal
control over financial reporting as at 31 December 2023, using the criteria set forth in the Internal Control-
Integrated Framework issued by The Committee of Sponsoring Organizations of the Treadway Commission.
Based on this assessment, management has determined that the Group’s internal control over financial
reporting as at 31 December 2023 was effective. Ernst & Young LLP (EY), the Group’s independent registered
public accounting firm, has issued a report on the Group’s internal control over financial reporting as at

31 December 2023, which is set out on page 161.

Changes in internal control over financial reporting

There has been no change in the Group’s internal control over financial reporting (as defined in Rule 13a-15(f)
under the Exchange Act) during 2023 that has materially affected, or is reasonably likely to materially affect, the
Group’s internal control over financial reporting.

Auditor’s fees and services

The Audit Committee has established policies and procedures for the engagement of the independent
registered public accounting firm, Ernst & Young LLP (Auditor Firm ID: 1438), to render audit, and, audit-related
assurance services, other assurance services and other services. The policies provide for

pre-approval by the Audit Committee of specifically defined audit, audit-related, tax and other services that are
not prohibited by regulatory or other professional requirements. EY is engaged for these services when its
expertise and experience of CCEP are important. Most of this work is of an audit nature.
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Under the policy, pre-approval is given for specific services within the following categories: advice on
accounting, auditing and financial reporting matters; internal accounting and risk management control reviews
(excluding any services relating to information systems design and implementation); non-statutory audit; project
assurance and advice on business and accounting process improvement (excluding any services relating to
information systems design and implementation relating to CCEP’s financial statements or accounting records);
due diligence in connection with acquisitions, disposals and arrangements in which two or more parties have
joint control (excluding valuation or involvement in prospective financial information); income tax and indirect tax
compliance and advisory services; employee tax services (excluding tax services that could impair
independence); provision of, or access to, EY publications, workshops, seminars and other training materials;
provision of reports from data gathered on non-financial policies and information; and assistance with
understanding non-financial regulatory requirements.

The Audit Committee evaluates the performance of the auditor each year.

The Committee keeps under review the scope and results of audit work and the independence and objectivity
of the auditor. External regulation and CCEP policy require the auditor to rotate its lead audit partner every five
years. The audit fees payable to EY are reviewed by the Committee for cost effectiveness each year. Details of
fees for services provided by the auditor are provided in Note 17 of

the consolidated financial statements.
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Exhibits

The following documents, which form a part of this Annual Report on Form 20-F, have been filed with the US Securities and Exchange Commission (SEC) via its EDGAR system and can be viewed on the SEC’s website at
WWW.SeC.gov

Exhibit 1 Articles of Association of CCEP (incorporated by reference to Exhibit 99.1 to CCEP’s Form 6-K filed with the
SEC on May 30, 2019).

Exhibit 2 Description of rights attached to each class of CCEP securities registered under Section 12 of the Exchange
Act as at 31 December 2023.

Exhibit 3~ Shareholders’ Agreement by and among the Company, Olive Partners, S.A., European Refreshments, Coca-
Cola GmbH and Vivaga Beteiligungs GmbH & Co. KG (incorporated by reference to Annex C to the proxy
statement/prospectus contained in CCEP’s Form F-4/A registration statement filed with the SEC on April 11,
2016).

Exhibit 4.1 Form of Bottler’s Agreement entered into between The Coca-Cola Company and the bottling subsidiaries of
CCEP (incorporated by reference to Exhibit 10.7 to the Company’s Form F-4/A registration statement filed with
the SEC on April 7, 2016).

Exhibit 4.2 Coca-Cola European Partners plc Long-Term Incentive Plan 2016 (incorporated by reference to Exhibit 4.1 to
CCEP’s Form S-8 registration statement filed with the SEC on June 1, 2016).

Exhibit 4.3 Coca-Cola Europacific Partners plc Long-Term Incentive Plan (incorporated by reference to Exhibit 4.1 to the
Registrant's Form 6-K filed with the SEC on April 12, 2023).

Exhibit 4.4 Rules of the Coca-Cola Enterprises Belgium/Coca-Cola Enterprises Services Belgian and Luxembourg Share
Savings Plan (incorporated by reference to Exhibit 4.3 to CCEP’s Form S-8 registration statement filed with the
SEC on June 1, 2016).

Exhibit 4.5 Trust Deed and Rules of Coca-Cola Enterprises UK Share Plan (incorporated by reference to Exhibit 4.2 to the
Company’s Form S-8 registration statement filed with the SEC on June 1, 2016).

Exhibit 4.6 The Coca-Cola Enterprises, Inc. 2010 Incentive Award Plan (as amended Effective February 7, 2012)
(incorporated by reference to Exhibit 99.1 to Coca-Cola Enterprises, Inc.’s Current Report on Form 8-K filed on
February 9, 2012).

Exhibit 4.7 Deed of Assumption and Replacement relating to Equity Awards of Coca-Cola Enterprises, Inc. (incorporated
by reference to Exhibit 4.3 to the Company’s Post-Effective Amendment No. 1 on Form S-8 to Form F-4
registration statement filed with the SEC on June 1, 2016).

Exhibit 8  List of Subsidiaries of the Company (included in Note 28 of the consolidated financial statements in this Annual
Report on Form 20-F).

Exhibit Rule 13a-14(a) Certification of Damian Gammell.

121

Exhibit Rule 13a-14(a) Certification of Nik Jhangiani.
12.2

Exhibit 13 Rule 13a-14(b) Certifications.

Exhibit Consent of Ernst & Young LLP, UK.
15.1

Exhibit 97 Coca-Cola Europacific Partners plc Policy on Recoupment of Incentive Compensation (approved by the Board
on 18 October 2023).

Exhibit

101.INS  XBRL Instance Document.

Exhibit

101.SCH  XBRL Taxonomy Extension Schema Document.

Exhibit

101.CAL  XBRL Taxonomy Extension Calculation Linkbase Document.

Exhibit

101.DEF  XBRL Taxonomy Extension Definition Linkbase Document.

Exhibit

101.LAB  XBRL Taxonomy Extension Label Linkbase Document.

Exhibit

101.PRE  XBRL Taxonomy Extension Presentation Linkbase Document.

The total amount of long-term debt securities issued by the Company or any subsidiary under any one instrument which requires filing consolidated or unconsolidated financial statements does not exceed 10% of the total assets
of the Company and its subsidiaries on a consolidated basis. The Company agrees to furnish a copy of any long-term debt security instrument which requires filing consolidated or unconsolidated financial statements to the SEC
on request.


https://www.sec.gov/Archives/edgar/data/1650107/000165010719000070/cceparticlesofassociatio.htm
https://www.sec.gov/Archives/edgar/data/1650107/000119312516536529/d42920df4a.htm#rom42920_143
https://www.sec.gov/Archives/edgar/data/1650107/000119312516533777/d42920dex107.htm
https://www.sec.gov/Archives/edgar/data/1650107/000119312516610058/d189220dex41.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010723000028/a230406-ccepxltiprules_f.htm
https://www.sec.gov/Archives/edgar/data/1650107/000119312516610058/d189220dex43.htm
https://www.sec.gov/Archives/edgar/data/1650107/000119312516610058/d189220dex42.htm
https://www.sec.gov/Archives/edgar/data/1491675/000149167512000013/feb92012ex.htm
https://www.sec.gov/Archives/edgar/data/1650107/000119312516610063/d189272dex43.htm
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Signatures

The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly
caused and authorised the undersigned to sign the Annual Report on Form 20-F on its behalf.

Coca-Cola Europacific Partners plc
/s/ Damian Gammell

Damian Gammell

Chief Executive Officer

15 March 2024
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Unless the context otherwise requires, the following terms have the meanings shown below.

2010 Plan
AEV
the Acquisition

AFH
AGM

Al
API
APS

ARR

ARTD
Articles
ATC
B2B
BCP
Board
BPF
BU

Capex

CCE or Coca-Cola Enterprises
CCBPI

CCBPI acquisition

CCEG or Coca-Cola
Erfrischungsgetrénke

CCE 2010 Incentive Award Plan
Aboitiz Equity Ventures Inc.

under the binding offer made in November 2020, revised in February 2021, acquiring

the entire issued share capital of

Coca-Cola Amatil Limited from The Coca-Cola Company, under the terms of a Co-
operation and Sale Deed, and from shareholders other than The Coca-Cola
Company, effected

by means of a scheme of arrangement

Away from home channel

Annual General Meeting

artificial intelligence

Australia, Pacific and Indonesia region incorporating Coca-Cola Amatil Limited and its

subsidiaries and business unit

Australia, Pacific and South East Asia region and renamed API business unit following

the CCBPI acquisition
Annual report on remuneration

alcoholic ready to drink

Articles of Association of Coca-Cola Europacific Partners plc
Affiliated Transaction Committee

business to business

business continuity planning

Board of Directors of Coca-Cola Europacific Partners plc
Business Performance Factor

a business unit of the Group

capital expenditure

Coca-Cola Enterprises, Inc.

Coca-Cola Beverages Philippines, Inc.

acquisition of Coca-Cola Beverages Philippines, Inc. jointly with Aboitiz Equity
Ventures Inc. (AEV) from The Coca-Cola Company (TCCC) resulting in a 60:40

ownership structure between CCEP and AEV which completed on 23 February 2024

Coca-Cola Erfrischungsgetranke GmbH (which changed its name to Coca-Cola
European Partners Deutschland GmbH from 22 August 2016)
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CCEP or the Group

CCEP LTIP

CCIP or Coca-Cola Iberian Partners
CCL

cco

CDE

CDP

CDsP

CEO

CFO

Chairman

CGU

Clo
CIsO
Cobega

CoC

Coca-Cola system
the Code

CODM

Committee(s)

Committee Chairman/Chairmen or
Chair

Committee member(s)
Companies Act

Company or Parent Company

Coca-Cola Europacific Partners plc
2023 Integrated Report and Form 20-F

Coca-Cola Europacific Partners plc (registered in England and Wales number
709717350) and its subsidiaries and subsidiary undertakings from time to time

CCEP Long-Term Incentive Plan 2016

Coca-Cola Iberian Partners, S.A. (which changed its name to Coca-Cola European
Partners Iberia S.L.U. from 1 January 2017)

Coca-Cola Amatil Limited

Chief Compliance Officer

cold drink equipment

formerly Carbon Disclosure Project, name shortened to CDP in 2013
Customer Demand and Supply Planning

Chief Executive Officer (of Coca-Cola Europacific Partners plc)
Chief Financial Officer (of Coca-Cola Europacific Partners plc)

the Chairman of Coca-Cola Europacific Partners plc

cash generating unit

Chief Information Officer (of Coca-Cola Europacific Partners plc)

Chief Information Security Officer (of Coca-Cola Europacific Partners plc)
Cobega, S.A.

Code of Conduct

comprises The Coca-Cola Company and around 225 bottling partners worldwide
UK Corporate Governance Code 2018

chief operating decision maker

the five Committees with delegated authority from the Board: the Audit,
Remuneration, Nomination, Environmental, Social and Governance and Affiliated

Transaction Committees

the Chairman/Chairmen of the Committee(s)

member(s) of the Committees
the UK Companies Act 2006, as amended
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Company Secretary
COVID-19 (also pandemic)
CRC

Deloitte

Director(s)

DNV
DRS

DTC
DTRs

EBITDA
EEA

EcoVadis
EFSA
EIR

EPS

ERA
ERM

ESG
EWRA
ESPP
EU

European Refreshments or ER
Exchange Act

Executive Leadership Team or ELT
EY

FAWVA
FCPA

FLAG
FMCG
FSC

Governance and Directors’ Financial
Report Statements

Company Secretary (of Coca-Cola Europacific Partners plc)

the Coronavirus-19 pandemic, from March 2020

Compliance and Risk Committee, a management committee chaired by the Chief
Compliance Officer

Deloitte LLP
a (the) Director(s) of Coca-Cola Europacific Partners plc

international accredited registrar and classification society
deposit return scheme(s)

Depository Trust Company

the Disclosure Guidance and Transparency Rules of the UK Financial Conduct
Authority

earnings before interest, tax, depreciation and amortisation
European Economic Area

provider of business sustainability ratings
European Food Safety Authority
effective interest rate

earnings per share

enterprise risk assessment
enterprise risk management

Environmental, Social and Governance
Enterprise Water Risk Assessment
Global Employee Share Purchase Plan
European Union

European Refreshments Unlimited Company, a wholly-owned subsidiary of TCCC
the US Securities Exchange Act of 1934

the CEO and his senior leadership direct reports

Ernst & Young LLP

Facility Water Vulnerability Assessment
US Foreign Corrupt Practices Act of 1977

Forest, Land and Agriculture
fast moving consumer goods
Forest Stewardship Council

Further Sustainability Information Other

Information

FPI

FRC

Fxor FX
GAAP

GB
GB Scheme

GHG
Group or CCEP

HMRC
IAS
IASB
IBR

ID&E
IEA

IFRIC
IFRS
INEDs
IPCC

IPF

IRC

IRS

ISAE 3000
ISO

1SO 14001
1SO 22301
IT

KORE
KPI
Leadership locations

2023 Integrated Report and Form 20-F

foreign private issuer, a term that applies to a company under the rules of the Nasdaq
Stock Exchange that is not a domestic US company

the Financial Reporting Council

Foreign exchange
Generally Accepted Accounting Principles

Great Britain
the Great Britain defined benefit pension plan

greenhouse gas

Coca-Cola Europacific Partners plc and its subsidiaries and subsidiary undertakings
from time to time

Her Majesty’s Revenue and Customs, the UK'’s tax authority
International Accounting Standards

International Accounting Standards Board

incremental borrowing rate

Inclusion, Diversity & Equity
International Energy Agency

International Financial Reporting Interpretations Committee
International Financial Reporting Standards

Independent Non-executive Directors of
Coca-Cola Europacific Partners plc
Intergovernmental Panel on Climate Change
Individual Performance Factor

the US Internal Revenue Code of 1986, as amended

US Internal Revenue Service

International Standard on Assurance Engagements 3000
International Organization for Standardization

International standard for environmental management systems
International standard for Business Continuity and Resilience
information technology

The Coca-Cola Operating Requirements
key performance indicator

NARTD Production Facilities which rely on vulnerable water sources or have high
water dependancy
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LGBTQ+

Listing Rules or LRs
LSE

LTI

LTIP

LTIR
M&A
Merger

NARTD

Nasdaq
Nasdaq Rules
NEDs

NGO
ocl
OFAC

Official List

Olive Partners

Opex

Packageless

Pack mix

Parent Company or Company

Paris Agreement

Governance and Directors’
Report

Financial
Statements

pertaining collectively to people who identify as lesbian, gay, bisexual, or transgender,

and to people who identify as queer or with gender expressions outside perceived

societal norms, including non-binary, intersex and questioning of their gender identity

and/or sexual orientation, along with their allies
the Listing Rules of the UK Financial Conduct Authority

London Stock Exchange
long-term incentive
Long-Term Incentive Plan

lost time incident rate
merger and acquisition(s)
the formation of Coca-Cola European Partners plc on 28 May 2016 through the

combination of the businesses of Coca-Cola Enterprises, Inc., Coca-Cola Iberian
Partners, S.A. and Coca-Cola Erfrischungsgetranke GmbH

non-alcoholic ready to drink

The Nasdaq Stock Market

the corporate governance rules of Nasdaq

Non-executive Directors of Coca-Cola Europacific Partners plc
non-governmental organisation

other comprehensive income

Office of Foreign Assets Control of the US Department of the Treasury

the Official List is the list maintained by the Financial Conduct Authority of securities
issued by companies for the purpose of those securities being traded on a UK
regulated market such as London Stock Exchange

Olive Partners, S.A.

operating expenditure

Dispensed solutions for serving drinks without packaging such as fountain or Coca-
Cola Freestyle

the packaging portfolio mix of beverages
Coca-Cola Europacific Partners plc

the agreement on climate change resulting from UN COP21, the UN Climate Change

Conference, also known as the 2015 Paris Climate Conference

Further Sustainability Information

Other

Information

Partnership

Pension Plan 1 and Pension Plan 2
PET
PFIC
PRN

PSA
PSU

RGB
ROIC

rPET

RSP
RTD
RSU

S&P
SBTi
SDG
SDRT
SEC
SGP
Shares
SID

SKU
SOX or the Sarbanes-Oxley Act

the Spanish Stock Exchanges
SPO

SSPs
SVA

TCCC

Coca-Cola Europacific Partners plc
2023 Integrated Report and Form 20-F

the partnership agreement entered into between the Group, the GB Scheme and
CCEP Scottish Limited Partnership to support a long-term funding arrangement

the Germany defined benefit pension plans
polyethylene terephthalate

passive foreign investment company
packaging recovery notes

Principles of Sustainable Agriculture
performance share unit

Risk appetite statement
returnable/refillable glass bottle
return on invested capital

recycled PET

CCEP’s Responsible Sourcing Policy, launched in 2022
ready to drink
restricted stock unit

Standard & Poor’s

Science Based Targets initiative

UN Sustainable Development Goals

stamp duty reserve tax

Securities and Exchange Commission of the US

Supplier Guiding Principles

ordinary shares of €0.01 each of Coca-Cola Europacific Partners plc
Senior Independent Director

stock keeping unit
the US Sarbanes-Oxley Act of 2002

the Barcelona, Bilbao, Madrid and Valencia Stock Exchanges
CCEP’s Sustainable Packaging Office

shared socioeconomic pathways
source water vulnerability assessment

The Coca-Cola Company
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TCCF
TCFD

TIR
TSR

UK Accounting Standards
UKBA
UNESDA

UN
unit case

VAT

WBCSD
WEEE

WHO
WMP
WRI

WRI/WBCSD GHG Protocol or GHG
Protocol

The Coca-Cola Foundation
Task Force on Climate-related Financial Disclosures

total incident rate
total shareholder return

Financial Reporting Standards issued by the Accounting Standards Board
UK Bribery Act 2010
Union of European Soft Drinks Associations

United Nations

approximately 5.678 litres or 24 eight ounce servings, a typical volume measurement
unit

value added tax

World Business Council for Sustainable Development
EU Directive on Waste Electrical and Electronic Equipment

World Health Organisation
water management plan
World Resources Institute

the GHG Protocol is the internationally recognised, standard framework for measuring
greenhouse gas (GHG) emissions from private and public sector operations and their
value chains

Other

Information
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Useful addresses

Registered office

Coca-Cola Europacific Partners plc
Pemberton House

Bakers Road

Uxbridge

UB8 1EZ

Registered in England and Wales
Company number: 09717350

+44 (0)1895 231313

Share registration

Further Sustainability Information

US shareholders: Shareholders in Europe and outside the US:
Computershare Computershare
150 Royall Street The Pavilions
Canton Bridgwater Road
MA 02021 Bristol
1-800-418-4223 BS99 627
+44 (0)370 702 0003

Report ordering

Shareholders who would like a paper copy of the Integrated Report, which will be despatched on or around 10 April 2024,

can make their request by post to the Company Secretary, Pemberton House, Bakers Road, Uxbridge UB8 1EZ, United
Kingdom or by making a request via ir.cocacolaep.com/financial-reports-and-results/integrated-reports or by sending an
email to sendmaterial@proxyvote.com or by making a request via www.proxyvote.com or by phoning (in the US) 1-800-

579-1639 or (outside the US) +1-800-579-1639 quoting their 16 digit control number.

Agent for service of process in the US
The Corporation Trust Company
Corporation Trust Center

1209 Orange Street

Wilmington, DE 19801

Other

Information

Coca-Cola Europacific Partners plc
2023 Integrated Report and Form 20-F
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Forward-looking statements

This document contains statements, estimates or projections that constitute “forward-looking statements”
concerning the financial condition, performance, results, guidance and outlook, dividends, consequences of
mergers, acquisitions, joint ventures, and divestitures, including the joint venture with Aboitiz Equity Ventures
Inc. (AEV) and acquisition of Coca-Cola Beverages Philippines, Inc. (CCBPI), strategy and objectives of Coca-
Cola Europacific Partners plc and its subsidiaries (together CCEP or the Group). Generally, the words
“ambition”, “target”, “aim”, “believe”, “expect”, “intend”, “estimate”, “anticipate”, “project”, “plan”, “seek”, “may”,
“could”, “would”, “should”, “might”, “will", “forecast”, “outlook”, “guidance”, “possible”, “potential”, “predict”,
“objective” and similar expressions identify

forward-looking statements, which generally are not historical in nature.

Forward-looking statements are subject to certain risks that could cause actual results to differ materially from
CCEP?s historical experience and present expectations or projections. As a result, undue reliance should not be
placed on forward-looking statements, which speak only as of the date on which they are made. These risks
include but are not limited to:

1. those set forth in the “Risk Factors” section of this 2023 Annual Report on
Form 20-F;

2. risks and uncertainties relating to the global supply chain and distribution, including impact from war in
Ukraine and increasing geopolitical tensions and conflicts including in the Middle East and Asia Pacific region,
such as the risk that the business will not be able to guarantee sufficient supply of raw materials, supplies,
finished goods, natural gas and oil and increased state-sponsored cyber risks;

3. risks and uncertainties relating to the global economy and/or a potential recession in one or more countries,
including risks from elevated inflation, price increases, price elasticity, disposable income of consumers and
employees, pressure on and from suppliers, increased fraud, and the perception or manifestation of a global
economic downturn;

4. risks and uncertainties relating to potential global energy crisis, with potential interruptions and shortages in
the global energy supply, specifically the natural gas supply in our territories. Energy shortages at our sites, our
suppliers and customers could cause interruptions to our supply chain and capability to meet our production
and distribution targets;

5. risks and uncertainties relating to potential water use reductions due to regulations by national and regional
authorities leading to a potential temporary decrease in production volume; and

Further Sustainability Information

Other

Information Coca-Cola Europacific Partners plc
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6. risks and uncertainties relating to the integration and operation of the joint venture with AEV and acquisition
of CCBPI, including the risk that our integration of CCBPI's business and operations may not be successful or
may be more difficult, time consuming or costly than expected.

Due to these risks, CCEP’s actual future financial condition, results of operations, and business activities,
including its results, dividend payments, capital and leverage ratios, growth, including growth in revenue, cost of
sales per unit case and operating profit, free cash flow, market share, tax rate, efficiency savings, achievement
of sustainability goals, including Net Zero emissions and recycling initiatives, capital expenditures, our
agreements relating to and results of the joint venture with AEV and acquisition of CCBPI, and ability to remain
in compliance with existing and future regulatory compliance, may differ materially from the plans, goals,
expectations and guidance set out in forward-looking statements. These risks may also adversely affect
CCEP’s share price. Additional risks that may impact CCEP’s future financial condition and performance are
identified in filings with the SEC which are available on the SEC’s website at www.sec.gov. CCEP does not
undertake any obligation to publicly update or revise any forward-looking statements, whether as a result of
new information, future events, or otherwise, except as required under applicable rules, laws and regulations.
Any or all of the forward-looking statements contained in this filing and in any other of CCEP’s public
statements may prove to be incorrect.
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Exhibit 2

Description of rights of each applicable class of securities registered under Section 12 of the Securities Exchange Act of 1934.
Preemption rights (Iltem 9.A.3.)

Not applicable.

Type, class and transferability of shares (Item 9.A.5.)

As at 31 December 2023, Coca-Cola Europacific Partners plc had 459,200,818 ordinary, registered shares in issue, fully paid with a nominal value of €0.01 per share ("CCEP shares").
See Other Group ion - Articles of i of the 2018 Report filed on 14 March 2019 for details of ility of CCEP Shares.

Limitations on the rights to own shares (Item 9.A.6.)
Not applicable.

Securities other than ordinary shares (Item 9.A.7.)
Not applicable.

Rights attaching to shares (Item 10.B.3.)

See Other Group ion - Articles of i of the 2018 Report filed on 14 March 2019.

Amending rights of shares (Item 10.B.4.)
See Other Group - Articles of of the 2018 Report filed on 14 March 2019.

Limitations on share ownership (Item 10.B.6.)
See Other Group ion - Articles of iation of the 2018 Report filed on 14 March 2019.

Change of control (item 10.B.7.)

See Other Group ion - Articles of i of the 2018 Report filed on 14 March 2019.
Ownership threshold (Iitem 10.B.8.)

Not applicable.

Significant differences in law (Iitem 10.B.9.)

Not applicable.

Changes to capital (Item 10.B.10.)

See Other Group ion - Articles of iation of the 2018 Report filed on 14 March 2019.

Debt securities (Item 12.A.)

Not applicable.

Warrants and rights (Item 12.B.)

Not applicable.

Other securities (Item 12.C.)

Not applicable.

American Depositary Shares (ltems 12.D.1. and 12.D.2.)

Not applicable.


https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm
https://www.sec.gov/Archives/edgar/data/1650107/000165010719000025/final2018ccepannualreportd.htm

Exhibit 12.1

Certifications pursuant to Rule 13a-14(a) under the Exchange Act,
as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

|, Damian Gammell, certify that:

1.

2.

5.

| have reviewed this annual report on Form 20-F of Coca-Cola Europacific Partners plc;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;
Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the company as of,
and for, the periods presented in this report;
The company’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the company, including

its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of

financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the

period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period covered by the annual report that has materially affected, or is reasonably likely to

materially affect, the company’s internal control over financial reporting; and

The company’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the company’s auditors and the audit committee of the company’s board of

directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the company’s ability to record, process,

summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the company’s internal control over financial reporting.

15 March 2024

/s/_Damian Gammell

Damian Gammell
Chief Executive Officer



Exhibit 12.2

Certifications pursuant to Rule 13a-14(a) under the Exchange Act,

as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1, Nik Jhangiani, certify that:

1.

2.

| have reviewed this annual report on Form 20-F of Coca-Cola Europacific Partners plc;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the company as of,

and for, the periods presented in this report;

The company’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the company, including its

consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial

reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the

period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period covered by the annual report that has materially affected, or is reasonably likely to materially

affect, the company’s internal control over financial reporting; and

5. The company’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the company’s auditors and the audit committee of the company’s board of directors

(or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the company’s ability to record, process,

summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the company’s internal control over financial reporting.

15 March 2024

/s/_NIk Jhangiani

Nik Jhangiani
Chief Financial Officer






Exhibit 13

Certification pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the
undersigned officers of Coca-Cola Europacific Partners plc, a public limited company organized under the laws of England and

Wales (the “Company”), does hereby certify, to the best of such officer's knowledge, that:

The Annual Report on Form 20-F for the year ended December 31, 2023 (the “Form 20-F”") of the Company fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, and information contained in

the Form 20-F fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/_Damian Gammell

Damian Gammell
Chief Executive Officer
15 March 2024

/s/_NIk Jhangiani,

Nik Jhangiani
Chief Financial Officer
15 March 2024



Exhibit 15.1

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the following Registration Statements of Coca-Cola Europacific Partners plc:
* Registration Statement (Form F-3 No. 333-241528) of Coca-Cola Europacific Partners plc,

* Registration Statement (Form S-8 No. 333-208556) pertaining to the Coca-Cola Enterprises, Inc. 2010 Incentive Award Plan, the Coca-Cola Enterprises, Inc. 2010 Incentive Award Plan (No.2), the Coca-Cola Enterprises, Inc.
2010 Incentive Award Plan (No.3) and the Coca-Cola Enterprises, Inc. Legacy Long-Term Incentive Plan,

*  Registration Statement (Form S-8 No. 333-211764) pertaining to the 2016 Coca-Cola European Partners plc Long-Term Incentive Plan, the 2016 Coca-Cola Enterprises UK Employee Share Plan and the 2016 Coca-Cola
Enterprises Belgium/Coca-Cola Enterprises Services Belgian and Luxembourg Share Savings Plan with respect to shares of
Coca-Cola European Partners plc,

* Registration Statement (Form S-8 No. 333-233695) pertaining to the Coca-Cola European Partners plc UK Share Plan and the Coca-Cola European Partners plc Employee Share Purchase Plan,
*  Registration Statement (Form S-8 No. 333-233697) pertaining to the Coca-Cola Enterprises, Inc. 2010 Incentive Award Plan (the "Plan")

of our reports dated 15 March 2024, with respect to the consolidated financial statements of Coca-Cola Europacific Partners plc and the effectiveness of internal control over financial reporting of Coca-Cola Europacific Partners plc
included in this Annual Report on Form 20-F of Coca-Cola Europacific Partners plc for the year ended 31 December 2023.

/s/ Ernst & Young LLP

London, United Kingdom
15 March 2024



Exhibit 97

COCA-COLA EUROPACIFIC PARTNERS PLC
POLICY ON RECOUPMENT OF INCENTIVE COMPENSATION

Introduction

The Board of Directors (the “Board”) of Coca-Cola Europacific Partners plc (the “Company”) has adopted this Policy on Recoupment of Incentive Compensation (this “Policy’), which provides
for the recoupment of compensation in certain circumstances in the event of a restatement of financial results by the Company. This Policy shall be interpreted to comply with the requirements of
U.S. Securities and Exchange Commission (“SEC”) rules and Nasdaq Stock Market (“Nasdaq”) listing standards implementing Section 954 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010 (the “Dodd-Frank Act”) and, to the extent this Policy is in any manner deemed inconsistent with such rules, this Policy shall be treated as retroactively amended to be
compliant with such rules.

Administration

This Policy shall be administered by the Remuneration Committee of the Board or another committee duly authorized by it (the “Remuneration Committee”). Any determinations made by the
Remuneration Committee shall be final and binding on all affected individuals. The Remuneration Committee is authorized to interpret and construe this Policy and to make all determinations
necessary, appropriate or advisable for the administration of this Policy, in all cases consistent with the Dodd-Frank Act. The Board may amend this Policy from time to time in its discretion.

Covered Executives

This Policy applies to any current or former “executive officer,” within the meaning of Rule 10D-1 under the Securities Exchange Act of 1934, as amended, of the Company or a subsidiary of the
Company (each such individual, an “Executive”). This Policy shall be binding and enforceable against all Executives and their beneficiaries, executors, administrators, and other legal
representatives.

Recoupment Upon Financial Restatement

If the Company is required to prepare an accounting restatement due to the material noncompliance of the Company with any financial reporting requirement under the securities laws, including
any required accounting restatement to correct an error in previously issued financial statements that is material to the previously issued financial statements, or that would result in a material
misstatement if the error were corrected in the current period or left uncorrected in the current period (a “Financial Restatement”), the Remuneration Committee shall cause the Company to recoup
from each Executive, as promptly as reasonably possible, any erroneously awarded Incentive-Based Compensation, as defined below.

No-Fault Recovery



Recoupment under this Policy shall be required regardless of whether the Executive or any other person was at fault or responsible for accounting errors that contributed to the need for the
Financial Restatement or engaged in any misconduct.

Compensation Subject to Recovery; Enforcement

This Policy applies to all compensation granted, earned or vested based wholly or in part upon the attainment of any financial reporting measure determined and presented in accordance with the
accounting principles used in preparing the Company’s financial statements, and any measure that is derived wholly or in part from such measures, whether or not presented within the Company’s
financial statements or included in a filing with the SEC, including share price and total shareholder return (“TSR”), including but not limited to performance-based cash, shares, options or other
equity-based awards paid or granted to the Executive (“Incentive-Based Compensation™). Compensation that is granted, vests or is earned based solely upon the occurrence of non-financial events,
such as base salary, restricted shares or options with time-based vesting, or a bonus awarded solely at the discretion of the Board or Remuneration Committee and not based on the attainment of
any financial measure, is not subject to this Policy.

In the event of a Financial Restatement, the amount to be recovered will be the excess of (i) the Incentive-Based Compensation received by the Executive during the Recovery Period (as defined
below) based on the erroneous data and calculated without regard to any taxes paid or withheld, over (ii) the Incentive-Based Compensation that would have been received by the Executive had it
been calculated based on the restated financial information, as determined by the Remuneration Committee. For purposes of this Policy, “Recovery Period” means the three completed fiscal years
immediately preceding the date on which the Company is required to prepare the Financial Restatement, as determined in accordance with the last sentence of this paragraph, or any transition
period that results from a change in the Company’s fiscal year (as set forth in Section 5608(b)(i)(D) of the Nasdaq Listing Rules). The date on which the Company is required to prepare a
Financial Restatement is the earlier to occur of (A) the date the Board or a Board committee (or authorized officers of the Company if Board action is not required) concludes, or reasonably should
have concluded, that the Company is required to prepare a Financial Restatement or (B) the date a court, regulator, or other legally authorized body directs the Company to prepare a Financial
Restatement.

For Incentive-Based Compensation based on share price or TSR, where the amount of erroneously awarded compensation is not subject to mathematical recalculation directly from the information
in the Financial Restatement, then the Remuneration Committee shall determine the amount to be recovered based on a reasonable estimate of the effect of the Financial Restatement on the share
price or TSR upon which the Incentive-Based Compensation was received and the Company shall document the determination of that estimate and provide it to Nasdagq.

Incentive-Based Compensation is considered to have been received by an Executive in the fiscal year during which the applicable financial reporting measure was attained or purportedly attained,
even if the payment or grant of such Incentive-Based Compensation occurs after the end of that period.



The Company may use any legal or equitable remedies that are available to the Company to recoup any erroneously awarded Incentive-Based Compensation, including but not limited to (i)
lapsing, reducing, cancelling or forfeiting cash or shares which may be or otherwise become due to the Executive under any option, award or discretionary bonus granted under any incentive plan,
deferred bonus plan or discretionary bonus arrangement operated by the Company or any subsidiary of the Company, except an option, award or discretionary bonus granted under an all-employee
share-related incentive plan or any other plan determined by the Remuneration Committee to be excluded for these purposes (an “Award”); (ii) reducing the amount of any future Award to be
granted to the Executive; (iii) forfeiting whole or in part cash or shares being held on behalf of the Executive in any retention arrangement in connection with any incentive plan, deferred bonus
plan or discretionary bonus arrangement operated by the Company or any subsidiary of the Company, except an all-employee share-related incentive plan or any other plan determined by the
Remuneration Committee to be excluded for these purposes; (iv) making a deduction from any payment otherwise due to the Executive, to the extent permitted by law; and/or (v) claiming
repayment of an amount directly from the Executive (in cash or shares), which the Executive must repay on receipt of a written request, (or, in any of these cases, procuring that another person
will).

Where an Executive is required to make a payment in the form of shares (i) the Executive will cease to have any rights in respect of the shares; (ii) the beneficial title to the shares will immediately
transfer to the Company or such other person as the Remuneration Committee specifies; (iii) the legal title to the shares will be transferred to the Company, or such other person as the
Remuneration Committee specifies, as soon as possible, and the Executive will enter into such documents and take all actions that the Company requires to effect or facilitate the transfer; and (iv)
the Remuneration Committee may require the Executive to appoint a person to act as the Executive’s agent and/or attorney to effect any transfers or take any actions required in respect of the
shares.

Executives shall be solely responsible for any tax consequences to them that result from the recoupment or recovery of any amount pursuant to this Policy, and the Company shall have no
obligation to administer the Policy in a manner that avoids or minimizes any such tax consequences.

No Indemnification

The Company shall not indemnify any Executive or pay or reimburse the premium for any insurance policy to cover any losses incurred by such Executive under this Policy or any claims relating
to the Company’s enforcement of rights under this Policy.

Exceptions

The compensation recouped under this Policy shall not include Incentive-Based Compensation received by an Executive (i) prior to beginning service as an Executive or (ii) if he or she did not
serve as an Executive at any time during the performance period applicable to the Incentive-Based Compensation in question. The Remuneration Committee may determine not to seek recovery
from an Executive in whole or part to the extent it determines in its sole discretion that



such recovery would be impracticable because (A) the direct expense paid to a third party to assist in enforcing recovery would exceed the recoverable amount (after having made a reasonable
attempt to recover the erroneously awarded Incentive-Based Compensation and providing corresponding documentation of such attempt to Nasdaq), (B) recovery would violate the home country
law that was adopted prior to November 28, 2022, as determined by an opinion of counsel licensed in the applicable jurisdiction that is acceptable to and provided to Nasdag, or (C) recovery
would likely cause any 401(k) plan or other tax-qualified retirement plan operated by the Company or any member of its group to fail to meet the requirements of Section 401(a)(13) or Section
411(a) of the Internal Revenue Code of 1986, as amended, and the regulations thereunder.

Other Remedies Not Precluded

The exercise by the Remuneration Committee of any rights pursuant to this Policy shall be without prejudice to any other rights or remedies that the Company, the Board or the Remuneration
Committee may have with respect to any Executive subject to this Policy, whether arising under applicable law (including pursuant to Section 304 of the Sarbanes-Oxley Act of 2002), regulation
or pursuant to the terms of any other policy of the Company, service contract, equity award, cash incentive award or other agreement applicable to an Executive. Notwithstanding the foregoing,
there shall be no duplication of recovery of the same Incentive-Based Compensation under this Policy and any other such rights or remedies.

Acknowledgment

To the extent required by the Remuneration Committee, each Executive shall be required to sign and return to the Company the acknowledgement form attached hereto as Exhibit A pursuant to

which such Executive will agree to be bound by the terms of, and comply with, this Policy. For the avoidance of doubt, each Executive shall be fully bound by, and must comply with, the Policy,
whether or not such Executive has executed and returned such acknowledgment form to the Company.

Effective Date and Applicability.

This Policy has been adopted by the Board on October 18, 2023, and shall apply to any Incentive-Based Compensation that is received by an Executive on or after October 2, 2023.

EXHIBIT A
DODD-FRANK COMPENSATION CLAWBACK POLICY
ACKNOWLEDGEMENT FORM
Capitalized terms used but not otherwise defined in this Acknowledgement Form (this “Acknowledgement Form”) shall have the meanings ascribed to such terms in the Coca-Cola Europacific
Partners plc Policy on Recoupment of Incentive Compensation, as amended from time to time (the “Policy”).



By signing this Acknowledgement Form, the undersigned acknowledges, confirms and agrees that the undersigned: (i) has received and reviewed a copy of the Policy; (ii) is and will continue to
be subject to the Policy and that the Policy will apply both during and after the undersigned’s employment with the Company; and (iii) will abide by the terms of the Policy, including, without
limitation, by reasonably promptly returning any recoverable compensation to the Company as required by the Policy, as determined by the Remuneration Committee in its sole discretion.

Sign:
Name: [Employee]

Date:




