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We are going further
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
people, great service
and great beverages.
All done sustainably.

In this year's report

Strategic Report

38
42
46
49
53
56
58
64
72
73

74

Who we are

Our portfolio

Our operations

Our business model

Performance indicators

Chairman and CEQ in conversation
Qur stakehelders

Section 172(1) statement from the Direct
Qur market drivers

Owur strategy

Taking action on sustainability

Task Force on Climate-related Financial
Disclosures (TCFD)

Forward on climate

Forward on packaging

Forward on water

Forward on supply chain

Forward on drinks

Forward on soclety - communities

Forward on society = people
Principal risks
Viability statement

Non-financial and sustainability
information statement

Business and financial review

Governance and Directors' Report

B7
88
B9
94
97
108
109
m
12
17
na
ne
"9

122
130
141
144

Chairman's introduction

Board of Directors

Directors’ biographies

Senlor management

Corporate governance report
Nomination Committee Chairman's lette
MNomination Committee report
Audit Committee Chairman's letter
Audit Committee report

ESG Committee Chairman's letter
ESG Committee report

Directors' remuneration report

Statement from the Remuneration
Committee Chairman

Remuneration at a glance
Remuneration policy
Annual report on remuneration
Directors’ report
Directors’ responsibilities statement



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 brands.

EEEEEE

€13.5bn
£3.8bn

Comparable operating profit® Adjusted free cash flow'"

€2.1bn €1.8bn

uuuuuu

€1 ,670 m Packaging
0O
. 48.5%
% of PET used that is recycled PET (rPE1
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Our portfolio
Great brands, innovation and value for customers

We work with our partners to offer

consumers a wide range of quality Coca-cola®
drinks for every taste and occasion.

We continue to expand our portfolio Our Coca-Cola brands come in a
by growing our core brands, while range of flavours and a great
launching and scaling new products choice of packs, with or without
in categories like alcohol and coffee. sugar.

Our frontline sales force deliver

execution and activation of our

brands to support and create value

for our customers throughout

the year.

We are reducing the environmental

impact of our manufacturing,

distribution and packaging, as well

as delivering on our commitment

to reduce sugar across our

portfolio and offering more

no or low-calorie drinks.

2022 volume by brand category

1 Coca-Cola 58.5%
2 Flavours, mixers and energy 26.0%
3 RTD tea, coffee, juices and other B0% > See our portfolio

cocacclagn com/about-us/products

4 Hydration 75%

25 O Wi E o farme as har us 2021 equival

" ) ) Coca-
Other Infarmation 092

More flavours and innovation

In 2022, we provided even more flavour
extensions and innovation with a number
limited editions including Coca-Cola
Intergalactic; Marshmelle’s Lirmited Editicn
Caca-Colg; and Coca-Cola Brearmworld.
World-renowned supermocdel Kate Maoss y
named as Diet Coke's Creative Director
revealing the highly anticipated creative
partnership - Diet Coke by Kate Maoss, Loy
What You Love' — celebrating 40 yvears of
Diet Coke and delivering exciting activati

2022 key product
Caca-Cola Zero Sugar
continued to perform in
2022 and saw valurme
growth of

+10.0%
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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.

2022 energy volume
Wolume growth
supported by solid
distribution and
exciting innovation
including Juiced and
Ultra flaviour extensions
fraom Monster,

+18.5%

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

In partnership with Monster Energy, we
launched the new Monster Reserve range
with two new variants — White Pineapple
and Watermelon - joining the traditional
Monster energy range.

Fanta continued to grow, as we launched
new flavours, such as Fanta Raspberry, and
the brand celebrated Halloween, supported
by rmarketing, promotions and in store and
online execution. For the first time Fanta
Lermon, Fanta Fruit Twist Zero, Fanta Grape
Zerg, and Fanta Raspberry Zera were
included in the brand's Halloween activity

What The Fanta Zero Sugar returned with

a new colour and mystery flavour, Itwas
supported by on and off shelf execution.
Sprite launched a major brand refresh along
with its first ever global brand platform
‘Heat Happens, to help provide a consistent
consumer experience around the world,
New Sprite Lermmon+ launched, offering an
extra hit of zesty lernon flavour, sharp fizz
and a kick of caffeing, providing an enticing
naw aption for consumers.

paratle basis Al change
efinition of cur non-GAd,

valent o unl
2ASUrES and to pag

red Cthaness

85 for a reconciliation of

= : Coca-
Other Information 093

RTD tea, coffee, j

Ready to drink (RTD) remains &
important category for our
business, with ongoing innovati
and guality brands introduced |
new markets.

e measure. Refer to MNote regait
imnparable results and reported to
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Going further

on refillables

CASE STUDY

Refillable glass bottles

QOur strategy for prioritising returnable glass bottles
(RGE) in the hotels, restaurants and cafés (HoReCa)
channel in France, now aligns with the approach we have
established in Belgium, Germany, Luxembourg, the
Netherlands and Spain. We are now offering all our
brands in RGB in the HoReCa channel in France, using a
deposit systemn, This major step forward replaces single
use glass bottles with new bottles that can be refilled up
to 25 times, saving energy and raw materials.

This move will reduce our carbon footprint because a

RGB can have GHG emissions three times lower than a

single use glass bottle, The universal format also allows -

outlets and wholesalers to manage bottle returns easier. SR e ., Go0T ORIGINAL

Packaging accounts for 38% of our total value chain
emissions, This project is a significant milestone towards ) } - :
reducing the carbon footprint of our packaging. | - ] b i

s Délicloux b Rafraichissa

Highlights

x25 ~160k
refills outlets

Our new RGB can be Approximately

refilled up to 25 times. 160,000 hotels, restaurants
and cafes in France will
now have the opportunity
to receive all our
beverages in RGB.
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Our operations

Remaining close
to our customers,
communities and
stakeholders gives
us unique
knowledge of our
markets, enabling
us to provide
great service and

sovernance and Direc

great beverages, v, Azores
sustainably.

- M- =g
. QOur markets Boisia

-
¥ Location of our shared
service centres

\"5&' '«\

T o Canary

I5lmncs

tors' Report

Financial 5

Laterments

Europe

Australia,
Pacific and
Indonesia (API)

Coca-

Other Information 2027

Region

@ Iberia (Spain, Portugal and Andor

© Germany
© Great Britain

@ France and Manaco

© Belgium and Luxembourg

O Netherlands

© Norway

0 Sweden

© Iceland

D Bulgaria®™

Australia, Pacific and Indonesis

@ Australia

& New Zealand and Pacific Islands

@ Indonesia and Papua New Guine:
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Our business model
How we do what we do

From developing close relationships with TCCC and Associated risks 3

other franchisors and sourcing raw materials, to making Readmereabort 3

and distributing great tasting drinks, our great people itigations on .

deliver great service, great beverages, done sustainably. s ol AR
Great people

We partner We source

We operate under bottler We use ingredients such as water,
agreements with TCCC and sugar, coffee, juices and syrup to
other franchisors, and purchase make our drinks. We also rely on
the concentrates, beverage materials like glass, aluminium,
bases and syrups to make, PET, pulp and paper to produce

sell and distribute packaged packaging. On average in 2022,
beverages to our customers 85% of spend was with suppliers
and vending partners. based in our countries of operation.

Great service
Great beverages

Done sustainably

Associatedrisks: 2 8 9 T Associated risks:1 3 4 7 12

on water

We recycle We sell

- .-aE:?:-r:JIl;::dhain sl 5 ﬁm:"iew Although 99%“ of our bottles and Our nearly 12,500 strong commercial
cans are recyclable, they don't always team works with a huge range of
end up being recycled. That needs to customers, ranging from small local
change. We're determined to lead shops, supermarkets and wholesalers
the way towards a circular economy to restaurants, bars and sports
for our packaging where, working stadiums, so consumers can enjoy
with partners, we encourage our great products. We also provide
packaging collection so that cold drink equipment (CDE) and

For a better shared future materials are recycled and reused. supply vending machines.

Creating value and driving sustainable

Associatedrisks: 2 3 4 5 &6 8 10
returns for all our stakeholders - |
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Performance indicators

Financial

Revenue

€17.3bn

Revenue increased by 15.5% on a pro forma comparatle
and fareign exchange (Fx) neutral basis. This was driven
by a 9.5% increase in volume on & pro forma comparable
basis, reflecting the solid recovery of the away from home
{AFH) channel, In addition to fewer COWVID-19 restrictions,
the return of travel and tourism, and favourable weather
in Europe also supported the recovery. Home occasion
trends continued to increase, leading to resilient dermand
in the home channel, which contributed to the volume
growth,

Revenue per unit case increased by 6.0% on a pro forma
comparable and FX neutral basis, reflecting positive pack
and channel mix driven by the recovery of the AFH
channel prometional eptimisation and favourable
underlying price. Dynamic headline pricing strategies
were implemented across our markets inresponsea (o
unprecedented levels of inflation.

Europe (€m)
2022 13,529

2021 1,584

API (€Em)

2022 37

Governancea and Directors' Report

Financial Statements Other Infarmation

Operating profit on a comparable basis

€2.1bn

Comparable cperating profit increased by 125% ona pro
forma comparable and FX neutral basis reflecting the
strang revenue growth, as well as the benefit of ongoing
efficiency programmes and discretionary spend
aptimisation. Inflationary pressures, particularly on
commaodities and gas and power, higher concentrate costs,
driven by the strong revenus per unit case growth, and
continued investment in our capabilities moderated the
growth in comparable operating profit.

Europe (€m)

2022

2021 1,500

API (Em)
2022 448

2021 386

Coca-
20221

Carmparabile operating profit, comparable EFS, adjusted fraa cash flow and ROIC are ron-GAAR parfarmance maasuras. Comparative figures for AP révenue and operating profit ona pro fit
forma financial inforrmation and altermative performancs Measures’ on pages 74-75 for the definiton of our non=GAAR performances maasures and pages 75-85 for a reconciliation of report
Fi neutral, and repored to adjiusted results. Adjusted free cash flow excludes cash proceeds related to historical VAT dispute refund in Spain
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Performance indicators continued

Sustainability

Safety Climate

Group: total incident rate Group: percentage greenhouse gas
Jumber per ull time (GHG) emissions reduction across o
® our entire value chain versus 2019 ° o

Our target Our target'™

Reduce our total incident Reduce emissions across our

rate (TIR) to below 1 by 2025 entire value chain by 30% by 2030
(versus 2019)

At the end of 2022, we submitted the short-term target
above and a leng-term target to reach Net Zero by 2040
to the Science Based Targets initiative (SBTI) far their
approval. Both are absclute GHG emissions reduction
targets, covering Scope 1. 2 and 3 emissions across our

value chain.
Drinks
Percentage sugar per litre reduction
Target Target
Europe™ 10% reduction by 2025 (versus 2019)|  Australia® 25% reduction by 2025 (versus 2015)

2022 5.2%

2021 E.6%

Target Target
20% reduction by 2025 (versus 2015) | Indonesia™ 35% reduction by 2025 (versus 2015)

New Zealand®

2022

Qur target
Reduce sugar in our drinks

Maote: Al sustainability metrics were subject to external independant Himited assurance by DR for the year ended 31 December 2022, For datails and 2022 basis of praparation, see cocacolas
(A) Mew Group wide commitrment. We axpect SBTI to complete its raviaw rd of 2023 This is in ad n to tha ~30% absolute reduction already achieved batween 2000 and 20N%in Eu
(B2 Sparkiing soft drinks, non-carbonated soft drinks and flavoured wat Does not include water or juice.

(1 MNARTD: includira dairy, Does nat include coffes, alcohol, besr or freestyle
(B In 2019, we announced enhanced packaging targets for Europs, bringing forward the deadline to use at least 50% rPET from 2025 to 2023, Since 2021, our rPET use in Eurape has been 51
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Chairman and CEO
In conversation

u

We delivered great res

5O Coca-Cola Europacific
i

S 4 customers and shareh:

it progress against our si

Gammell,

CEQ Damian Gammell, CEOQ

How did CCEP perform in 2022
and what are you most proud of
in the year?

Damian: There ars many achi
e L_:l’l','JL;(_']

am delighted with our financial
achieving ¢

pressive level «
Key to this was the cont
the AFH channel, supported by the ret
of travel and tourism, a record Famada

and resilien

chain challenges, e

sle on shelf and or
and maintaining our high levels af custy
SEMVICE,

We also celebra
@0 a Eur
cantinued to make

i our first year as

fic Partners in May,
great progress agal
ts — both
thy lamw
ialel]

=live

our p
custo
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Chairman and CEO continued

In conversation

Sol: Aswe continue to face a highly uncertain
eConomic environrment, it is clear we rmust
sharpen cur focus on driving profitable
revenue growth and delivering best in class
customer service, The strength of our brands,
the great partnership with TCCC and our
leading capabilities give me confidence that
we will continue our consistent track record
in 2023,

What did you learn from the first year
as Coca-Cola Europacific Partners?
Damian: The more time | spend in our AR
region, the more excited | get about the
oppartunities ahead. The AF| business had a
fantastic 2022, with revenue and profit ahead
of 2019, and is moving ahead with its strategic
priorities at pace. In Australia, we have already
made gooad pragress with the simplification of
our portfolic and a reduction in promotions.
We are sharing learnings and best practicesin
both directions in areas such as T
infrastructure and data analytics, There is so
much ta learn from the teams in Australia and
New Zealand They are really setting the
benchmark for world class execution.

And I'm even more excited about the
transfarmation opportunity in Indonesia, with
more focus on our core sparkling and tea
categaories allowing us to manage our supply
chain more efficiently and deliver even better
service Lo our Customers across key calendar
events like Ramadan. | am really pleased thatin
February 2023 we announced the purchasa of
TCCCS 29 4% minority stake in our Indonesia
business, increasing CCEPs ownership to 100%.
This naw simplifies our ownership structure while
demonstrating our commitment to the future
of this market,

i

Sol: 've been very fortunate to join Darmian
and the Board in visiting our AP| markets over
the last year, and the growth potential of these
regions is truly exciting. We have a strong track
record of creating value in developed markets
and we are applying these learmings to
Australia and New Zealand, while we are
already seeing great early results in Indonesia,
ane of the world's more populous and
attractive emerging markets. Qur journay in
these markets is really just beginning, but I'm
very proud of everything we've achieved so far

What gave you the confidence to
recently raise your mid-term growth
objectives?

Damian: Liitimately, we believe we can grow
ahead of the category, led by our great brands
and best in class capabilities, all underpinning
our abjective of ~4% revenue growth™™ aver
the mid term, We expect our category to grow
3-4%"™ an average each year, with faster
growth from ARl and in particular Indonesia,
which creates an exciting oppartunity for us.

We will continue to invest in the capabilities
and technology that cur people need to win.
This, alongside our angoing focus on cost
cantrol and productivity efficiencies, should
drive ~7% operating profit growth™ ™ and an
imprassive annual free cash flow of

~£17 billion*™™ aver the mid term.

Sol: We're striving for a bigger and bolder
future by focusing on profitatle organic
revenue growth, We have a lot to do, but as we
build on our current momenturm, | am
confident that we have the right strategy to
deliver on our new ambitious mid-term targets.

| am confident that we have the right strategy
to deliver on our new ambitious mid-term targets.”

Sol Daurella, Chairman

Coca-
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7]
Digital is a key enabler
for both CCEP and its ¢

Damian Gammell, CEQ

How is CCEP doing on its journey
to becoming the world's most
digitised bottler?

Damian: Digital is a key enabler of growth fi
both CCEP and its customers. Today,
approximatehy 85% of our sales volurne is
captured digitally, and while we have built a
strang foundation, we continue to learn anc
build the relevant capabilities to further opt
our digital footprink We will continue to par
with our customers, levieraging our data anc
analytics tools, to optimise revenues growth
opportunities, and we have been taking leal
frorn Australia and New Zealand in this area
will continue to build out our digital comme
tools to enable our front line colleagues to
better engage with and sell to our custome

We've been accelerating our business to
business (B2B) platfarms ta make it even
easier for our customers and wholesalers |
business with us Ve have twa winning poi
rmy CCERP.comin Europe and Indonesia, ar
rmyCCACom in Australia and Mew Zealanc
callectively processing arocund €2 billion o
revanue, up 50% versus 2027, We will conti
to develop the existing functicnality to dr
ease of ordering, profitable basket growtl
account management services. And throu
our Ventures programme we will continue
partner with 2B2B platforms such as Kalle
StarStock to make it even easier for our
custormers to order our great products.

[A) Comparabée and FX neutral growth

(B) Internal estimates based on Ghobal Data 2023-2027

() Free cash flow after ~4-5% capital expenditure asa
of revenue, excluding payments of principal on leas
cioligations
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Chairman and CEO continued

In conversation

Sustainability is fundamental to everything
we do as a business, and we will continue
to push ourselves to go further and faster
to decarbonise our business.”

Damian Gammell, CEO

Sok Cur success is driven by our great pecpla and
I'd like to thank Darmian and the leadership tearm
for creating the winning and inclusive culture that
CCEP has today, We had very strong participation
inour first global digital engagement survey with
a stable engagerment score overall ahead of cur
benchmark group — a great result in what has
een achallenging emvironment as we establish
new ways of working post-COVID-1% and the
integration of the APl markets,

In addition, | am grateful to my fellow Directors
far their contributions and support during
2022 In particular to Jan Bennink, Christine
Cross and Brian Smith, who will retire from the
Board at the Annual General Meeting (AGM) in
May. Further details on Board changes can be
found on page 87

Damian: We are continuing to invest in digital
workplace tools and aspire to make it even
easier to move and develop internal talent
across CCEPR. In 2022, we rolled out our digital
Career Hulb across Europe, which provides
users with persanalised recommendations for
vacancies, career paths and networking
opportunities based on their personal profiles,

| alsowant CCEP to be a place where different
perspectives and insights are valued at all levels
of the organisation, and we will continue to put
diversity at the heart of our culture, Promoting
gender equality is a key driver of innovation and
gromth, and we are cormmitted to achieving
more gender balance in our leadership roles. Cur
diversity and inclusion credentials continue to be
recoanised externally too, andwe are proud ta
have recently been included in Bloomberg's 2023
Gender Equality Index for the third year in a row.

Wiawill also continue to support our communities
and have cormmitted to supporting the skills
development of 500000 people facing barriersin
the labour market by 2030

What progress has CCEP made with

its sustainability commitments?

Damian: Sustainability is fundamental to
everything we do as a business, and we will
continue to push ourselves to go further and
faster to decarbonise our business, | am
pleased that our This is Forward commmitrments
were extended to our APl marketsin 2022,
resulting in a unified action plan that we will
wiork towards in 29 markets across the world,

We continued to make great progress against
our commitments in 2022 and are taking
action where it matters most. In Eurape, we
launched tethered closures on our PET bottles
in seven markets and mowved all our brands in
France to returnable alass bottles within the
HoReCa channel. In Australia and Indonesia, we
are investing in new PET recycling facilities.
These collabarations are a step closer to
creating a circular econormy far PET and will
cantribute to further accelarating our journey
towards stopping using oil-based virgin plastic
inaur bottles by 2030,

Four more of our production facilities became
carbon neutral in 2022, totalling six to date
across different markets, and we achieved
100% renewable electricity purchase in Europe
and Mew Zealand.

Coca-
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Sok: We have made strong prograss since
is Forward was first launched in 2077, How
the social and environmental challenges v
face — including climate change and the

plastic waste crisis — are greater than ever

We still have a long way to go to mest our
lang-term targets, and must continue to
leverage our business and our brands to b
better shared future for people and the pli
Dur progress continues to be recognised
externally and we are proud to have retaine
aur coveted CDP and MSCl ratings for the
seventh consecutive year, demonstrating t
focus and importance we place on sustaine

CCEP was also recognised for its sustainat
leadership within the Coca-Cola system b
winning the prestigious 20271 J.Paul Austin
Award. | arm proud that we were chosen b
an aur considerable progress with sustain
packaging, including the use of 100% rPET
four markets, cur ongoing collection effol
expansion of paperboard packaging for

multipacks, and picneering tethered clos

How is CCEP's relationship with
TCCC developing?

Damian: CCEF has always been closaly ali
with TCCC strategically and we continue t
develop our joint long-term growth plans
better align our portfolio, focusing on the
This includes the recrientation of our port
in AP now substantially complete, allowin
to have a more coherent category vision f
our customers. & new aligned and clear
flavours plan in Australia is already deliveri
great results driven by smaller pack forme
and a focus on no sugar and innavation, fo
instance the launch of Sprite Lemon+.

u
We have the platform
to go even further toge

Sol Daurella, Chairman
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Going further
on digital

CASE STUDY

Factory of the future
: I

Qur leadership team said:

“The factory of the future is really starting
to become a reality for many of our
production facilities."

José Antonio Echeverria, Chief Customer Service
and Supply Chain Officer

> Read more about supply chain on pa

= Cither Information

OUR CULT
KEY TO O

INNOVATIVE
WILL MAKE

DEVELOPING
TALENTS TO
OUR FUTURH

=7\
| ]
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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 chain.
From the suppliers that provide our raw materials, to
the communities where we operate and the people who
make and sell our products, we seek to work together
to refresh our markets and make a difference.
Our peop|e A comprehensive annual engagement Engagement highlights in 2022: Impact/value created:
plan includes: Launch of global ESPP with 38% take DOur people create value fo
CCEP d d th Townhalls, Speak Up channels, up rate making, selling and distriby
depends on the engagement surveys and the e S S e great products
great people who make, Ermnployee Share Purchase Plan (ESPP) fitjden_ra'li;?\ Lan'ifvzﬁuiﬁﬁh Fssl.c-:.heL CCEP creates value for our
et} an s cisbribate OL”;_ Communication campaigns, €4. Mental Health Service Awards of through providing a safe p
prr:_:—ducts te auntemac mental health, safety and inclusion, Australia and New Zealand for its with rewards and benefits
every day. online platforms Healthy@CCEP programme
Key concerns heard from
> Read about Board engagement include:
with our people on page 102 Being rewarded

Development opportunitie

Safety at work

Case study o Treating everyon:
Gender walcome | i and respect
In 2022, we launch

Transitioning Remember to respect “L’j’?'m‘j'lfgem‘;r

Guidance Eli's pronouns when e

you speak to them in place to suppor
whio identify as Tri
non-binary, and pr
inclusive and supp
environment in th
fieeld, in production
while working fron

Read more

Affirmation and

about our people
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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 who
generally give us
exclusive rights to
make, sell and distribute
beverages in approved
packaging in specified
territories.

A comprehensive annual engagement
plan includes:

AGM, roadshows, capital markets
events, analyst meetings, results
presentations and webcasts

Brokers appointed to provide advice
on market conditions, and provide
feedback on external communic

ions

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

> Read about Board engagement
with our shareholders on pace 102

Regular contact with franchisors
includes:

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

Ongeing dislogue with Genera
Managers and regular top to top
meetings

Inviting franchisors to present annual
business plans to customers

> Read about Board engagement
with our franchisors on page 102

Engagement highlights in 2022:
Capital markets event attended by
~150 analysts, investors and potential
investors

Other Information

Key concerns heard from
shareholders include:

Financial performance, cor
costs and inflationary pres:

Reverting 1o two interim dividends for
2022 maintaining our dividend payout

full year dividend per share

Impact/value created:
Shareholders create value for CCEP
through voting at the AGM and
continuing to invest in CCEP

CCER creates value for shareholders by

returning cash either by paying
dividends or through share buybacks

Engagement highlights in 2022:
TCCC Indonesia presented to the
Board on marketing plans

Costa demonstrated packageless
solutions to the Board

TCCC and other franchisors presented

portfolio pricrities and product
launches at commercial, sales and
country meetings

Impact/value created:

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

CCEPR creates value for franchisors by
driving sales to customers so
franchisors’ drinks are available where
and when cansurners want them

Market dynamics such as o
behaviour and supply chair

ESG challenges and regula
changes

Key concerns heard from
franchisors include:
Frofitable growth and valu
i our markets

Sustainable supply chains
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Our stakeholders continued

Our consumers

Consumers drink the
products we make, sell
and distribute.

Our customers

Our customers sell our

products to consumers.

CCEP's ways of engaging with
consumers include:

Collection of consumer insights from
franchisors, customers or via dedicated
research

Engagement highlights in 2022;

In store activations eg. during
Ramadan in Indonesia, Fanta at
Halloween, Monster in Great Britain
(GB), Coca-Cola for FIFA Warld Cup

Other Information

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

Feedback from consumers on social
rmedia and via the consurmer hotlines

> Read about Board engagement
with our consumers cn page 102

Regular engagement with customers
includes:

General Managers engaaging with
customers on strategy and planning
and owning the customer relationszhip

Account managers contact with
customers on business development

Our sales teams calling on customers
every day in the market

> Read about Board engagement
with our customers on page 107

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

CCEP creates value for consurmers
through providing a diverse portfolic
of drinks that are high quality, safe and
taste great with transparent labelling
to help consumers make educated
choices about nutrition and packaging

Engagement highlights in 2022:
Dedicated custemer showroorm
openad in France during September to
present our marketing and
commercial plans as well as our
sustainakility ambition and progress

Customer newsletters on sustainatility,
brand performance and innovation
s

laury

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

CCEP creates value for customers
through our customer centric
operating model, portfolio diversity
and guality of products and service

Case study

Making our packs
more inclusive
with NavilLens

Key concerns heard from
consumers include:
Product quality and food s

Environmental concerns re
packaging

Key concerns heard from
customers include:
MNew packaging solutions

Froduct offers to meet ne
and consumer trends

In 2022, our large
codes an the car
shoppers and th
the opportunity
chosen purchase
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Our stakeholders continued

Our suppliers

Qur suppliers provide
a wide range of
commeodities and
services from
ingredients, packaging,
es, equipment, to
facilities management,
fleet, logistics and
information technology.

>

Read more about our supply
Q-

Our communities

Communities are where
we operate and where
our employees live

and work.

Processes to regularly engage with
suppliers include:

Supplier relaticnship management
programme throuah TCCC's
procurement consortium

Partnering and collaborating with
suppliers, in areas such as business
cantinuity or sustainakility, to foster
strategic relationzhips

> Read about Board engagement
with our suppliers on page 102

Regular engagement with our
communities include:

Promoting skills development and
social inclusion, e.g. Gira Mujeres and
collaborating with foodbanks

Frotecting the local environment,
eg, water replenishrment and litter
clean up programimes

Supporting local communities,
ed, grassroots initiatives and disaster
relief

> Read about Board engagement
with our communities © e 102

Engagement highlights in 2022;
Annual supplier day

Other Information

Developing new tethered closures with
suppliers to make recycling maore
efficient as there is no cap left behind

Impact/value created:

Suppliers create value for CCEP by
praviding high quality, safe and
sustainable products and services, and
optimised supply chain and innovation
Partnersnips

CCEP creates value for suppliers
through leng-term collaborative
partnerships and provides suppaort on
sustainable practices and emission
plans

> Read more about our
sustainability-linked supply chain

finance programme on page 52

Engagement highlights in 2022:
Donated €250k and =34k unit cases of
product to Red Cross in Ukraine and
organised an employee donation
campaign and support scheme for
employees housing Ukrainian refugees

Support my Cause, an emplovee led
initiative, expanded to APl with first
donation in Indonesia to Nurani Dunia
Foundation which runs community
growth prograrmmes

Impact/value created:

Communities create value for CCEP

through access to talented people, local

Er Snurces, connection with local
policymakers and community aroups

CCEP creates value for cormmunities
through access to employment,
impraving the local environment and
II'I\-'-.'-_‘.SLIHC;] ™ E_'(_‘JFT‘I'HUHiI‘_}." CaLses

Key concerns heard from

suppliers include:

Exposiure to variability in th
place such as pricing and ¢

behaviours

Driving progress on sustain

chains

Key concerns heard in our

communities include:
Unemployment

Ervironmental impact
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Section 172(1) statement from the Directors

During 2022, 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 their decision
rmaking 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
our stakeholders,

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

stakeholders

Cur key stakeholders remain the sarme as last
year, narmely our people, shareholders,
franchisors, suppliers, customers, Consumers
and communities. How CCER has engaged
with our stakeholders more generally is
explained on pages 14-17. We identify our
key stakehalder 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 to gain stakeholder
perspectives ta inform its decision making
through direct engagement, where feasible,
as well as through reqgular communication
with senior management, The Board also
gains perspectives from senior management
who sit on on CCEFs Digital Advisory Board
and Indonesian Advisory Board.

Coca-

Other Information 2097 1

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

We recognise that to deliver our stratec
sustainable way, we need to consider th
commercial, social and environmental
impacts of our business. During the yeal
have manitored, assessed and challengi
CCEP's progress against our annual bus
plan and our sustainability action plan,
Information on aur sustainability action
and how we are implementing
recormmeandations from the Task Force
Climate-related Disclosures (TCFD) is o
pages 26-463, Our governance frarmawon
guides the Board's decisions as set out «
page 30

The desirability of the Compar
maintaining a reputation for h
standards of business conduct
Ensuring our business operates respons
fundamental to ensuring our long-terrr
success, The Board assesses and rmonitc
the Group's culture to ensure it aligns w
the Group's purpose, values and strateg
b the Board and oversees a corporate
governance framework as set cut on
page 97 that enables the right people ©
take the right decisions at the right tirm
This includes our Code of Conduct (ot
and system of delegated authorities. Re
our CoC at www.ccepcokeonline/code-
conduct-paolicy.

> How the Board engaged with stakeholders and specific examples of key areas of focus and a
during 2022 are set out on pages 102-103 of the Corporate governance repart
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Going further
on safety

CASE STUDY

Get home to what you love

Our leadership team said:

Damian " How we work together
Gammell, and care for one another

CEO at CCEP sets us apart.

Everyone should be able
to feel safe — physically and
mentally — in the workplace.”

annual-report/case-
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Our business is affected by a range of market
trends - from rapid acceleration towards digital
platforms to macroeconomic impacts.

Our business model and culture
enable us to adapt and thrive in a
changing environment, while our
strategy reflects both current and
future dynamics.

Consumer trends
We constantly monitor consurmer trends and

react to the changing needs of our consumers.

Today, consumers dermand maore choice as
they seak different drinks for different
accasions Consumer interast in health and
wellness is a continuing trend evidencad oy
the dermand for healthier alternatives, such as
low and no sugar drinks,

During the COVID-12 pandemic, as well as
chioosing to shop more onling, consumears also
sought to create the away from home
experience at home, and this trend has very
much continued, requiring brands to offer the
premium products they need to create these
MEW DCCasIons,

Strong brands supportad by innovation is key
to meeting changing consumer neads

> Read more in Forward on drinks
orn pages 53-55

Macroeconomics

Geopolitical volatility, high inflation and
increasing regulatory pressure related to
climate change and packaging impacted our
business in 2022 both directly and indirectly

Despite these pressures, we delivered
aperating profit growth of 125% ona pro
forma comparable and FX neutral basis by
successfully navigating supply chain
challenges, executing dynamic pricing
strategies across our markets, and by
delivering our ongoing cost saving and
efficiency programmes.

Economic disruption and an inflationary
environment alsg impact consumer sentiment,
meaning affordability becomes increasinghy
important for some consumers, We are
mindful of a more dynamic outlook as we
rmave into the next financial year, but belisve
wie are well placed within resilient categories to
deliver our strategy and achieve sustainakble
and prafitable grawth.

Governrment commilrments to new climate
change and packaging-related regulations
continue toimpact our business. However, we
continue Lo set our own ambitious
sustainability targets, and are committed to
delivering our business model sustainably.

> Read more about our principal risks
an pages &4-71

Coca-
20221

Other Information

Right:
Refillable glass
Bottle line at
our Dongern
production
site in the
Metherlands

Channel trends

Changes to routines and behaviours durin
CONVID-1? pandernic accelerated the digi
evolution and adoption of new digital
channels, with both consumers and custol
seeking to do more onling, for instance
consumers shifting to e-grocery from
traditional retail.

Accelerated growth in digital channels is

putting pressure on traditional retail, while
other consumer trends, such as creating t
away from home experience at home, me
consumiption has shifted between chanre

Custormer collaboration and joint value
creation is key to evolving with these char
channel trends and achieving profitable
growth.
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Our strategy

Today we are a bigger, stronger, more diverse and more resilient
business. We are the market leader in a profitable and growing
soft drinks category that is worth approximately €130 billion
across our markets. Our goal is to outperform the market,
creating value for our customers and delivering growth for our
shareholders while supporting our people and communities.

CCEP has already come a long way. And with great people,
great service, great beverages, done sustainably,
we're determined to go even further together.

> Find out mare at
cocacclasp.com/about-us

Coca-
Other Information 20221

We take care of the 33000 peopla
rnake our business successful, and
suppliers, customers and commiun
we support. We want CCEP tobe 2
great place to work where people
grow, e happy and be well in a saf
diverse and inclusive workplace

@ Great service

We support the growth of our 2 m
customers through the quality of t
service we provide, our understanc
of their businesses, the strength of
salesforce and the value our prod.
create. Whether a grocer, a restau
a café bar or a wholesaler, we're
committed to delivering the best
possible customer experience by
making it easy to do business with

At CCEP, we're investing now in the
ideas that will change our business
the future, and using the latest
technology to better serve cur
customers and reach more consur

] oreat beverages |

Qur diverse portfoliois built on oy
core brands like Coca-Cola, Fanta
Sprite, Fuze Tea and Monster, asw
as targeted axpansion into categ
like coffee and alcohol,

AL CCER we're bringing new prod
to a new generation of consurmer
based on clear insights, while
developing the classic brands cur
consurmers know and love.

We're reducing the sugar in our o
and offering low and no sugar api
= gi‘di!“lg CONSUMErs even maore Ch(

(A Mid-term comparable and FX neutral revenue grom

(B2 Mid-term comparable and FxX neutral operating profit

{23 Mid-term free cash fiow after ~4-5 al expanc
as a % of revenud, excluding Seyment SrirCipnal
ledse oblioations
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Our strategy continued
Great people

We want CCEP to be a great
place to work, with a strong
and inspiring workplace
culture.

Governancea and Directors' Report

Coca-
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2022 achievements

The wellbeing and safety of our colleagues
remains our number one priority at CCEP,
and our 'Get home to what you love'
campaign really brought the importance of
safety to life across our businesses.

We launched the Career Hub in Europe,
cannecting our internal systems far learning
and performance, giving employeess
personalised recommendations, through skill
matching, that help thern grow their careers.
This will be rolled out to APl in 2023,

O credentials are also being recognisaed
externally. In 2022, we were awarded Gold at
the UK Employes Experience Awards in
recognition of the digital technologies we use
acrass our workplace, and we were named
Ermployer of Choice in Mew Zealand, the only
company to receive the Gold award in three
consecutive years.,

Read more about our people on pages 52-63

Case study | Solid results from our first global digital engagement survey

We had strong participation

in our first global digital
engagement survey with

a stable engagement score
overall, and rich feedback
(21.5k comments). This score
continues to position us ahead
of our benchrmark group.

80%

response rate (+10% vs 2021)

77

engagementscare,
stable vs 2021 (+2 vs benchrmark)
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Our strategy continued
Great service

Greatservice |
We want to win with our

customers and maintain high
customer service levels.

Governancea and Directors' Report

Financial Statements

Why is this
a key focus
area for
CCEP?

At CCEP, we're working to Our
deliver great service to
customers. Driving growth,
creating value and delivering
results through close support
and collaboration. Identifying
new channels and
implementing transformative
ways to do business. We have
built long-standing and
supportive relationships with
our customers and we
continue to invest in our
capabilities and supply chain to
provide even better service
and drive joint value creation.

Other Information

ambition:

Coca-
20221

Strong and supportive
customer service levels

Easy to do business with

Known for world class
execution

Agile and flexible

Great digital tools enable
by data and analytics

Well invested supply chai
and optimised portfolio

2022 achievements

Most importantly, we continued supporting
our customers through the reopening of
HoReCa and maintained high customer
service levels.

In Europe, the Metherlands were runners up
in the annual global Coca-Cola bottler
competition, the Candler Cup, recognising
wirldd Class custorner service and exacution,

In Indonesia, we had a record Ramadan period
with our biggest ever activation Mare focus on
care sparkling and RTD tea allowed us to
manage our supply chain more efficiently and
deliver even better service to our customers.

We are accelerating our digital transformation. In
2022 we hit record revenues with our B2B
platforms and grew our anline market share by
B0 basis paints (bps). We continued to invest in
our digital workplace toals and other
technologies to improve customer service and
procuctivity across our end to end supply chain

> Firied cudt rmore at
cocacolaepcomyabout-us/partnerships

Case study | Smart execution for our custo

To make it even easier for our
customers and wholesalers to
do business with us, we've been
accelerating our B2B platforms.

~€2bn

of revenue processaed through
our winning portals in 2022,
+50% vs 2027,

We continue to develop the
existing functionality to drive
ease of ordering, profitable
basket growth and account
management services,

rs through B2B platforms
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Our strategy continued
Great beverages

Great beverages

We are extremely privileged
to make, move and sell the
best beverages in the world.

Governance and Directors' Report

Why is this
a key focus
area for

Financial Statements

At CCEP, we're focused on our
great beverages, Working with
our partners to expand our
portfolio by growing and
strengthening our core brands,
while launching and scaling
new products. Innovating to
meet changing consumer
needs and become the world's
tised bottler.

CCEP?

Coca-
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Qur

ambitien:

Category leadership with
great tasting drinks for
every occasion, and brang
people love

Broad price pack archited

Strong and aligned
partnerships with brand
partners

Channel diversification

2022 achievements

We aim to meet consumer needs through
our diversified portfolio, working closely
alongside TCCC and our other brand
partners. We continued to grow ahead of the
market and gained 10 bps of value share.

Coca-Cola Zerc Sugar continued to grow
strongly across all of cur markets with
volumes up 10.0%

What The Fanta created great excitement for
the brand, with volumes up 15.5%, also helped
by the rebound of the AFH channel

Energy volumes +18.5% supported by solid
distribution and exciting innowvation from
Monster

Fuze Tea volumes +28.0% driven by further
value share gains in Eurcpe

> Find out more at,
cocacolasp.comyabout-us/products

Case study | Great results from Coca-Cola Zero Sugar relaunch

Throughout 2021, we rolled
out our new taste and new
look campaign across our
markets for Coca-Cola Zero
Sugar. This has been a great
success, driving our strong
volume performance in
2022 across all markets.

+50bps

value share gains in Europe

+110bps

value share gains in Austrs
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Our strategy continued
Done sustainably

Why is this We want to deliver sustainable Our Climate action

a key focus growth, create value for all our ambition:

area for stakeholders and build a better

CCEP? future for our business, our Water stewardship
communities and the planet. Promoting the wellbeing
From our suppliers and our people and those wo
investors, to the communities across our value chain
where we operate and the Offering consumers mor
people who make and sell our choice, with less sugar
products, our stakeholders S -
have high expectations of us to Contributing to our local
address many of today's communities

Done sustainably
This is Forward, our e
sustainability action plan, sits priorities play an integral role
- in the development of our
Et the heart of our Iong term sustainability action plan.
usiness strategy.

2022 achievements

Some of our proudest achievements in 2022

include: udy | Creating the largest fleet of electric trucks in Belgium

We reduced emissions across our value chain We are now using 30 electric

by 9.4% (versus 201%), working towards our trucks to make last mile deliveries
science based GHG emissions reduction to local customers in Belgium. This
target of a 30% absolute reduction by 2030 fleet will cover about 40% of our

local delivery routes and each
truck has access to on-site
charging stations that are
powerad by 100% renewakble

By the end of 2022, four mare of cur
production facilities became carbon neutral
otalling six to date

reviewsd and updated This is Forward to electricity.
cover all of our markets in Europe and AR|
W established a sustainability-linked supply
chain finance programme 7 5%

aand Indonesia to help
ing plants saving in COhe emissions per year
compared to diesel trucks

wve Invested in Austr

build twio new PET re

The investment is a further stepin
our ambition to reduce emissions
across our entire value chain.
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Taking action on sustainability
This is Forward

ic i i In 2022, we reviewed
Thls l? Fof:vfard '5.0ur ¢ allof our markets summng pﬂncip'"
Sustalnablllty action plan- orovides an action plan that we will work: tov i dis clasahral S with TCCE
. scross 29 markets and includes ambitio 3 1515 Forward |5 closely aligned with 4
It sets out the actions we are £ i - 'corrlm'.r_n'lc-nl'_s_ global sustainability ambitions and is
takl_ng on sixX key sqc:al and Itincludes our updated short-term and long-term B:::I_,ilrg,:;;:;bf; ?:AcEc iﬁﬁ;ﬁ:ﬁ;ﬁiem
environmental topics, where : GHG emissions reduction targets, i X =
! come 1 2 and 3 emissions a L + Responsible advertising and marketing
we know we can make entire value chain, which we recently submitted to promoting our products responsioly
a significant difference on the SBT for their agproval. Our commitrments also through our responsible sales and

align with the targets which underpin the United marketing principles.
areas our stakeholders want MNations Sustainable Development Goals (SDGs), + Transparency and disclosure — reportir
us to prioritise. This is Farw as first launched in 2017 our progress on an annual basis and
and we hay = strong progress since then, disclosing information about our GHG
However, the social and CL',.I:‘, |'O-;|'I7C'Flt;:l| emissions and the climate risks we faci
: Jeswe face, including climate change and

are greater than ever,

PP “raTIHUM [ 3
MSCI @ Dow Jones 20234
ESG RATINGS Sustainability Indices Sebinuad

lastic waste

[ —— CTINE B IR - | Powared by the S Global C54 FTSE4Good

This is Forward — CCEP's sustainability action plan

Forward on Forward on Forward on Forward on

climate packaging water supply chain

- 2

R
o =
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This is Forward - our sustainability action plan
Our headline commitments

Pillar

Forward on

climate

Commitment Target
Net Zero Net Zero GHG emissions (Scope 1, 2 and 3) by
GHG emissions reduction Reduce absolute GHG emissions (Scope 1, 2 at
Renewable electricity Use 100% renewable electricity across all mark
gupplier engaﬁement — GHG emissions 100% of carbon strategic suppliers™ to set sci

Supplier engagement — renewable electricity 100% of carbon strategic suppliers to use 100%

Forward on

packaging

100% of cur primary packaging to be recyclab
Recycled plastic 50% recycled plastic In our PET bottles by 202!
Virgin plastic Stop using oil-based virgin plastic in our bottle

Collection Collect and recycle a bottle or a can for each ¢

Forward on

water

Water stewardship Set context based water targets at all produc
Replenish Replenish 100% of water we use in our bevera

Regenerative water use 100% regenerative water use in leadership loci

Forward on

supply chain

Forward on

drinks

Sustainable sourcing 100% of main agricultural ingredients and raw

100% of suppliers to be covered by our Supplic
and human rights

Reduce sugar: by 10% In Eurape by 2025'%, by
by 35% in Indonesia by 20257

Human rights

Sugar reduction

Low and no calerie Ower 50% of sales to come from low or no calg

Forward on
society

Gender diversity management 45% of management positions to be held by w
Gender diversity A third of our workforce to be women by 2030
Disabilities 10% of our workforce represented by people v

Supporting skills development Support the skills development of 500,000 pe:
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Task Force on Climate-related Financial Disclosures (TCFD)

Recommendations and Recommended
Disclosures, the reasons for this and steps we
are taking are set out in this report. We expect
to move to full alignment with TCFD
Recommendations and Recommended
Disclosures within the medium term. Modelling
was completed as follows:

How we have adopted the
recommendations of the Task Force on
Climate-related Financial Disclosures
CCEPRIs committed to being transparent
about the effects of climate change, and the
risks and opportunities that might impact our
business, and is implerenting the

rec mendations from the TCFD. The table
below outlines our Climate-related financial
disclosures across the four pillars and 11
recommended disclosures in the TCFD
October 2021 updated guidance. £re our
disclosures are not consistent with TCFD

transi

ad under
=4°C

» Risks and cpportunities are disclc
three potential emission pathways:
\ I'C_v’ -\.r-\.d 4_"| _Jor'

reduction o
target'®

= Scenarios have been modelled on a gross-
risk asis, assuming no mitigating actions or
progress on our stated This is Forward

TCFD alignment overview

Recommendation Recommended disclosures and disclosure level

Governance sclose the organisatio a. Describe the Board's oversight of climate-related risks and cpportunities

cribe management’s role |
opportunities

n assessing and managing climats ted risks

Describe the climate-related risks and opportunities the orasnisation has
dentified over the short, madium and long term

Strategy Disclose the actual and a
‘potential Impamo!cﬂmm-

b, Describe the impact of climate-related risks and opportunities on the
organisation’s businesses, strategy, and financial planning

strategy and
financial phnnrng where such

0

Describe the resilience of the organisation’s strategy, taking into consideration
different climate-related scenarios, including a 27C or lower scanario

Risk
management

Descrie the organisation's processes for identifying and assessing climate-
related risks

o

. Describe the organisation's processas for managing climate-related risks

m

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

Metrics and a. Disclose the metrics used by the organisation to assess climate-ralated risks
targets and opportunities in line with its strategy and risk management process
b. Disclose Scope 1, Scope 2, and, it appropriate, S GHG = ons; and

the related risks

¢. Describe the targets usad by the oraanisation to manage climate-related
risks and opportunities and performance against targets

portfolic and G

sustainalility action plan, and
CCEFs operational footprint, product
(:7 EMISSI0ONs remains st
Specific mitigating actions and related
|nvc<~1rﬂu ts relating to physical and
ion risks are listed separately on
pages 34 and 34, respectively.

2ur This is Forward sustainability acticon
including ocur 2030 absolute GHG
ommitment
are designed to help us mitioa
climate-related risks

assumes t

2miss|

and Net Zero 2

References and noteq

LY
o

TCFD, Gevernance: ©
Corporate governan
Audit Committee re
ESG Committee rep

TCFD, Strategy and |
Owr strategy: paoes

Principal risks: page:
Mote 1,7 and 8 to th
pages 170-173, and p.
Viability statement:

Strategy disclosy
in flinewithi a
understanding of ow
the medium to long

-5

TCFD, Risk managen
Principal risks: page:
Audit Committee re
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Task Force on Climate-related Financial Disclosures (TCFD) continued

The world is at a critical point. Climate change - caused
by GHG emissions - is leading to an increase in global
temperature and extreme weather events around the world.

We are committed to addressing climate change by
decarbonising our business. We recognise that our
long-term success will depend on the social and
environmental sustainability of our operations, the resilience
of our supply chain and our ability to manage the impact

of climate change on our business model and performance.

Above: Solar panal installation at our production Facility in Cioitung, Indonesia

Governance

Board-level governance

Owr Board of Rirectors has primary oversi
of climate-related risks and opportunities
The Board is supported in its oversight an
with driving CCEF's climate agenda by its
Committess and predominantly by the
ESG Committes and Audit Committes at
outlined in the TCFD governance framew
(see page 30).

There s close callaboration across these
Committees due to the role that both pla
in ESG reporting, disclosure and assuranct
A joint meeting of the ESG and Audit
Committees was held in October 2022 to
discuss these matters, including this TCFL
disclosure.

The Board also receives annual training ar
deep dives on climate-related issues whic
2022 included a session focused solely on
including climate risks. Climate risks and
opportunities are also considered as part,
the Board's annual strategy session, held €
Septemicer, with prograss updates to the
Board throughout the year.
At the end of 2022, CCEF's ESG Committe
recommended the Board approval of
updated short-term and long-term absol
GHG emnissions reduction targets, coverin
Scope 1, 2 and 3 emissions across our entir
value chain. The following targets have be
subymitted to the SBTI for their approval
« Short-term target to reduce our absolu
emissions by 30% by 2030 (versus 20190
* Long-term target to reach Net Zero by
We anticipate that the SBTi will complete
review by the end of 2023
The Committees are supported by
management as outlined in the TCFD

governance framework and by the
rmanagement-level governance section
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TCFD Governance Framework

The Board

i ix tirmes i

rsight of climate-related

s and opportunities

on climate-related issues from Committes Chairs and via

ESG Committee

Met five times in 2022

Sustainability Steering Committee
ncludes ELT mel

Nemination Committee
Met five times in 2022

Remuneration Committee
Met six tirnes in 2022

» Reviews the siZe structure, composition
and skills of the Board to ensure it rermains
effective

+ Ensures there is sufficient expertise on the
Board in areas such as risk and climate

Executive Leadership
Team (ELT)

Meets regularly
throughout the yvear

Customer Sery

Climmate responsibility

Communications and Sustainabil

+ Aligns the Group's remuneration policy I
reinforce the achieverment of sustainatil
alrns

= Owversees performance cutcomes from
the Long-Term Incentive Plan (LTIP), wh
has a 15% performance weighting allocat
to the reduction of GHG emissions

ies with Chief Executive Officer, Chief

Supply Cl et Public AR

latesonc

ction roadmaps

rinternal
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Advisory

We angage regularly with a wide range of
stakeholders on ESG matters, Cur
stakeholders have high expectations of us to
address many af today's societal and
ervironmental challenges, They are part of our
business and play a vital role in our success at
every stage in our value chain. From the
suppliers that provide our raw materials, to the
cammunities where we operate and the
people who make and sell our products, our
stakeholders views and priorities play an
integral role in the developrment of our This is
Forward sustainability action plan.

We also continue to respond to feedback from
our stakeholders to make progress on key
sustainability issues, and ensure that our
reparting and disclosure meets their
expectations. In 2022 we engaged with
caolleagues across our Eurcpean and AP
markets, and with TCCC, to explore how we
align our sustainability commitments,
integrate existing market level targets where
relevant and evolve cur This is Forward action
plan to cover our entire business, including AR
following the Acquisition in 2021

> Read more about our stakeholders
on pages 14-17

Strategy

Climate-related risk has been one of CCEPS
principal risks for several years, and there is an
increasing likelinood of impact to our current
business model unless we take mitigating
actions, Climate risk is covered by our risk
management framework and follows the same
risk management approach as outlined on
pages &4 and &5. The loss impact types and
impacts from climate risk on our busingss
objectives ara highlighted in the Risk section
of this report (see Principal risks tatle on
pages &8 to 710

We have adopted the use of science based
climate scenaric modelling, used alongside
internal and insurance data to obtain regional
analysis of various climate scenarios. This helps
us make informed decisions and improves our
understanding of the potential climate
vulnerabilities in our operations and cur value
chain. This data and resulting analysis is shared
across our business, supporting climate
resilience across aur planning and operations,

There is no one single emission pathway
scenario that underpins our business and
financial planning. Qur scenario analysis is
designed to inform management’s
understanding of possitle risks and
apportunities, scenarios are not intended to
be predictions of likely future events or
autcomes and, therefare, are nol the basis for
our operating plans and financial staterments.

In 2022, we partnered with Risilience, a
specialist risk consultancy which utilises
technology pioneered by the Centre for Risk
Studies at the University of Carmbridge Judgs
Business Schaal In partnership with Risilience,
we have developed a digital twin platform,
enabling us ta model physical and transition
risks across our value chain owver a 20-30 year
tirneling, in line with various warming scenarios.

We have also worked with external physical
climate specialists Marsh Advisory to establish
how climate change will impact the frequency
and severity of climate-related weather events
an our manufacturing and operations, under
RCP 2.4 and 85 scenarios (~2 0 °C and ~4.3°C
emissions pathways respectively). This covers
all major climate-induced threats (coastal
inundation, river flocding, surface water
flooding, extreme heat, extreme wind, wildfire,
freeze-thaw and drought-driven sail
movernent) thraugh to 2100,

Working with Risilience and Marsh enables us
to quantify ocur exposure and potential
financial impacts from climate change events
for different emission pathways.

We continue to mature cur risk managerr
framework, as we start to use Al risk sensir
technigues to identify erneraing risks incl
those caused by climate change.

Wi airm to mitigate many climate-related
regulatory risks through ongoing progres:
against our climate-related goals, Includir
reducing our overall emissions.

We work closely with TCCC to assess clim:
related risks and oppartunities, driving
innovation as a system to meet consumer
needs for more sustainable products and
combat climate change.,

The learnings from these exercises helpsit
inform our strategic businass planning ary
investrnent decisions and suppaort deliven
our climate targets, Additionally, we utilise
range of sustainability performance indici
to track cur performance across areas like
water, GHG emissions and packaging at
various levels of the business to monitor o
performance and identify improverneant
opportunities,

We identify oppartunities that can help u:
deliver our This is Forward commitrnents,
our GHG emissions reduction targets, as g
of cur business planning cycles. For exam
between 2020 and 2022, we invested over
rnillion to support the decarbonisation of
business

A proportion of this investrment helped us
accelerate our use of recycled PET (fPET)
resulting in us achieving our =50% rPET ta
four years early in Europe™ Recycled PE]
provides CCER with a significant oppartur
to increase our recycled cantent level in
specific countries ta mitigate potential ta
and could help protect us against potenti
new taxation, marketing restrictions and t
on single use plastic bottles which do not
contain recycled plastic.

As consumers becorme morg environmaean
CONSCious we are aiming to capture this

opportunity by eliminating the use of oil-
based virgin plastic in our bottles by 2030,
2022 44 7% of the PET bottles we sold wer
100% rPET bottles (Europe 54.0%; AP 258
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Risk management
Approach to climate scenario analysis

Cur scenario analysis was built together with
Risilience, by developing a digital twin model
of CCEP. This used data from CCEP's Mcis

forecasts, operational footprint, supply chal
nfarmation, praduct portfolio and
environmental data.
We then modelled scenarios under different
climate emission pathways. These pathways
were defined by assumptions about policy
change, energy outlooks, technology
nnovation, and global temperature change,
underpinned by the shared sociceconomic
pathways (S5Ps) which are widely used,
uding in the Intergovernmental Fanel on
Change (IPCC) assessment reports.

N ]
Climate

This phwysical clirmate rateriality assessment is
an important step to inform CCEP's climate
resilience planning. Higher risk sites will be
furnished with cperational adaptation plans and
rovernents To mitigate

fisk engineering img
against damage

and business interruption,

Emissions
pathway

>4°C emissions
pathway

S5P Mo Policy

+2.5°C emissions
pathway

Stated Policy

Assessing physical and transition
risks and opportunities
essed physical and transiti
opportunities in the short (five years), medium
{20302 and long term (2040 and beyond). This
iz in line with a slight extension of our business
planning timeframes, aur 2030 GHG emissions
reduction target, and our long-term 2040 MNet
Zero target
The time horizon used for our short-term
financial impact ass nent is five y s,
during which we can influence outcomsas
through strategic, capital allocation,
commercial and operational decisions. Due to
the number of variables and current
constraints of our climate risk scenarico analysis,
financial impact estimates have limitations
beyvond the short term, Bevond five vears,
there is significant uncertainty arcund the
financial impact of climate-related risks and
apportunities, therefore wea have only assessed
the financial impact an this time horizon

+1.5°C emissions
pathway

Paris Ambition

S5P5-85 S5P 2-45 S5R 119
Temperature [EEEES H2 500 HERAC
rise by =2100
Global CO, 200% by 2100 -759% by 2100 Net Zero by 2050
emissions
Global action Few or no steps taken to Reliance on existing/ Imrmediate and
against limit emissions. Current  planned policies (not coordinated action
climate GHG emissions levels commitments). GHG o curbernissions.
change roughly doubite by 2050, ernissions plateau Societies switch to more

The global economy is
fuelled by exploiting
fossil fuels and eneray-
intensive lifestyles.

Likelihood

Lo

around current levels
before starting to fall
mid-century, but do not
reach Net Zerc by 2100,

High

sustainable practices,
Extrerne weather is more
common than today, but
the world has avoided
the waorst impacts.

of climate change.

Low

We also performed a '|IQ|1'|E§+‘€| renaew of he
CCERP may be impacted by climate change
Lh(, rmediurm and long term, We are using
cenario analysis on a non-financial basis to
us understand where risks and cpportunitie:
miost likely tTo materialise, to identify trends,
tointegrate them into our strategy.
Ot of the risks and opportunities we assass
there are :c\.fon r|<.k<.(thrﬂo physical, four
transition) are significant
risks (eg nxpowrc to litigation or |P‘«-:‘stor m
risk ) were assessed in detail, but are not curr
deemed to be signif -:anL. e will continue t
rminnitor and our rodelling of al
climate-related risks and opportunities
Plannead future mitigating actions, including
those to deliver our short-term and long-ter
GHG ermissions reduction targets, have not |
tak-*n into consideration in the scenario ana
ed the m-‘:JI_er iality c_Jf rsks ona’

linked to those rusks

Scope and methodology to assess key

Physical

What are Includes risk of both :

physical and weather events (eg.
transition chronic long-term cli
risks and (eg, rising sea levels)
opportunities? [l risks are alre:

- howewver, the freque
severity of these is ex
increase

CCEP S5cope

» CCEP sites and ope
of our sug
» Downstream produ

= Key areas

Assessed the direction
(assurming no mitigati
including cperational
increased cost implic:

Quantification
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Physical risk

We rmodelled how extr ks and chronic c ather patterns could have a direct physical impact on our bus
s highest fram an increase in drought/water stress and an increase in heatwaves both of which could cause disruption to cur operations and k

Short-term (five years) cumulative gross risk financial impact estimates (assuming no mitigation)
Five-year discounted cash flow at risk @ Low<€350m @ Medium €350m-€700m @ High =€

Short-term cumulative gross risk - Five-year dif

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

Extreme weather Increasing severity and frequency of extreme weather @ Low ® Low
events could cause events, such as floods, extrerme heatwaves, windstorms or
disruption to freezing, exposes us to the risk of our sites being i >
facilitles and damaged and/or key transportation routes being products.

logistics routes impacted = The highest level of increased physical risk could come
aver the next five years

» Acute weather events such as extreme heat or floodin

Insurance premiums could increase to cover such ever

Increasing water Crrought, causing an increase in water scarcity and a @ Low ® Low
stress or water deterioration in the guality of available water sources in S St B B AR MACTD BroleEsr TacTiaE A »
scarcity our territaries, even if termporary, could result in increased D e e R R R e e e

production costs or capacity constraints, which could Agueduct mapping. \We have experienced impacts fro

adversely affect our ability to produce and sell our = Alimited increased risk could ocour at our sites in both
beverages. increases under the >49%C and +2 5°C warming scenario
peEhE LR e R Le Ul Decreased agricultural productivity insome regions of the . @ Low ® Low
and precipitation world as a result of changing weather patterns may s A P it A
patterns could impact the yield and/or quality of key raw ingredients (e g salses FOmRiiEle Re st e L AUCST g

2] water sca

P IR Ll sugar beet, sugar cane, coffee or orange juice) that we use 2RI could all be subject to climate-relat
supply of to produce our products. « Sugar and crange vields could be negatively impacted
ingredients « Sugar beet s likely to be the ingredient most sensitive

our modelling, Spain demonstrated the highest likely ¢

= Our medelling demonstrates that coffee vields are un

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

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

The largest increase of physical risks over the m
ngredients supply. We conducted a detailed re
the risk of flooding is expected to be the primary

clivrm and |I,:'l'§:] Lerm ooour under the 4::‘ | "r_"a-’I'T‘.II"I,’:}I SCEnarig — ariven o _[,'.'[)'L(—_."'||. 3| (_]_R}!-.‘l'd"’(,]".qﬂ
2w of 27 high priarity CCEP praoduction facilities under the no policy (=4°C) scenario and with
threat to a limited number of CCEP production facilities, primarily i Belgium, Spain and Indc

Climate change may exacerlzate water scarcity and cause further deterioration of water quality in affe
facilities in AP| have been identified as being located in areas of high baseling water stress through W

ed regions. 21 of our produc
I Aqued

an facilit
uct baseling water stress mappi
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Our 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
operations

Manufacturing
and
operations

Supply chain

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

Property damage to production and warehouse facilities,
logistics hubs and/or distribution fleet,

Damage to facilities, equipment and/or key logistics routes
could impact ocur ability to produce and,/or districute products.

Severe floads in 2021 impacted our production facilities in
Chaudfontaine (Belgium) and Bad Neuenahr (Germany). Similar
events occurred in Australia in 2022, which did not directly
impact our sites, but disrupted our distribution and logistics, We
expect flooding to be a key physical risk under all emission
pathways.

Water stress or water scarcity could cause disruption to our
production, lead to regulation ar limits on our water abstraction
which could disrupt ar restrict our ability to produce our
products,

Even if temporary, this could result in increased production costs
or capacity constraints, which could adversely affect cur ability
to produce and sell our beverages, and increase costs.

24 out of our £& NARTD production facilities are located in
of baseline water stress, based on WRI Agueduct water risk
analysis, We have experienced impacts from drought at several
of our sites in prior years, for exam in 2020, production at our
sites in Dongen (the Netherlands) and Dunkergue (France) was
impacted by drought

areas

Changing weather patterns and/or extreme weather events
could impact the yvield and/or quality of key ingredients or raw
materials that we use to produce our products - for example,
sugar beet, sugar cane, orange juice or coffes, This could reduce
availability or increase the cost of ingredients.

The areas from where we source our sugar beet, particularly in
France, the Metherlands, Great Britain and Spain could all be
subject to climate-related water scarcity issues (based upon WR|
Agueduct water risk analysis)

How are we addressing these

We work to adapt to and miti
extrame weather events by ir

Flood defence and climate
- Business continuity plannin

In 2022 we invested approxin
adaptation across Europe ani

We regularly review the watel
Agqueduct baseline water risk
(FAMWAY and Source Water

Thesea risks assessrments direc
MARTD production facilities, t
Al sites located in areas of hic
and the local community to

We target 100% regenerative
includes reducing our water L
we discharge, and funding re
In 2022 we invested approxin
processes in our sites We esti
annual water and waste treat

We are asking all of cur carkxo
GHG reduction emissions tan
Airn for 100% of our key agric
compliance with our Princigle
We invest in water replenishn
foousing on supporting advar
We support suppliers in being
emissions through training or
Climate Transition (Supplier-|
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Transition risk

Our scenario analysis was focused on the transition risks faced across our value chain under three emissions pa
short term compared to physical risk. The level of exposure to transition risks is driven by the warming

ways. Cur analysis highlighted
enario, with a +15%C scenaric showing

Short-term (five years) cumulative gross risk financial impact estimates (assuming no mitigation)
50rm—€700m @ High =€700m

Five vear discounted cash flow at risk @ Low < £350m ® Medium €

Short-term gross risk - 5 year {

Transition risk  What could be expected? =4°C emissions pathway

Palicy Carbon pricing is used as a shadow mechanism through which governments ca ® Low @ Lov
incentivise GHG emissions reductions. The scenarios assurme the use of higher Assumes negligible carbon taxes ASTHIARS

carbon prices across CCER markets to orice and penalise GHE emissions, earben t
including those linked to packaging materials, to drive decarbonisation

Market Consumer awareness of environmental impact drives a shift towards more ® Low ® Lov
sustainable, lower-emission alternative products and services. The scenarios Assinres tow consimardumiand for Assumas
assurme that consumer preferences will shift towards packaging options that are  packaging types that are perceived to  packaglr

perceived to be mare sustainable, transforming market demand be maore sustainable be more
Technology Regulation or market forces could result in the phasing out of fossil fuel and fossil- @ Low ® Lov
fuel de:pe-‘.derl\t equipment and vehicles. This could result in carbon-intensive Adtiines that duvalopinant & Focsl= Askurin
assets becoming devalued and stranded, resulting in impairment and asset write-  fuel driven with little innovation innovatit

offs, CCEP has a limited proportion of equipment or assets that depend directly
on fossil fuels, with our own fleet assets the primarny driver of risk.

Reputation Levels of cons

imer activism could be influenced by how much climate action s ® Low @ Lov

taken by the beverage sector and by CCEP. This assumes a potential gross risk if Lo level of consumer activism Matdint
CCEP falls behind the beverage sector, causing increased consumer activism CCEP is |
relative to our competitors. This assessment does not include packaging changes the beve
likely to be reguired 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 operat|
remain static. Our mitigation strategy and our This is Forward sustainability commitments are designed to mitigate climate-related risks.

Medium (2030) and long-term {2040 and beyond) non-financial assessment
Beyand a five-year time horizon, the level of uncertainty of transition risks increases

Tra n risks are expected to be the most impactful in the short to medium term. In the next five years, in light of the challenge of coordina’
and social changes will drive financial impact, Maore significant action to stimulate a low-carbon transition will accelerate the rate of transiticn a

Cwver the medium term, new regulations desioned to decrease the use of packaging materials that contribute to GHG emissions or that introc
additional investments in our packaging portfolio, manufacturing capabilities and distribution network. This could be accelerate an increa:
ucts. Through cur Sustainatle Packaging Office we continue to monitor risks and opportunities linked to various packaging models and re
ible investments through pricing, increasing our value share and the aveidance of potential taxes

OEE
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Our strategic response to transition risks

Transition risks

Policy

Market {consumer)

Technology

Reputation

Value chain

Packaging

Operations
and
raw materials

Brands and
portfolio

Operations

Brands and
portfolio

How could this impact our business

(assuming no mitigation)?

Introduction of carbon and/or
packaging Laxes or le
reducing GHG emissions from
packaging and w 2, that could
resultin

v increased
rmaterials

5 for packaging

Increase in carbon taxes, aimed at
reducing GHG emissions within

industry groups that could result in

= increased enerdy costs

« increased raw materials costs

« Loss of revenue and/or missed
growth oppartunities

s fsg
low
rmarket regulation

Loss of revenue and/or missed
growth opportunities due to
consumer activism against our
sector and/or our products

fes aimed at

twrite downs, investments in
rmission technology 1o meet

How are we addressing these risks? (Our mitigation strateg

Atarget to collect and recycle a bottle or a can for each oni
collabaration to increase recycling rates and driving a circul

Increasing recycled material in our botties and cans.
A commitment to stop using oil-based virgin plastic in our £

Innovating in refillable and dispensed sclutions as a key stra
our carbon footprint,

« Between 2020 and 2022, we invested €300 millionin GHG er
accelerate our use of rPET. Using rPET provides CCEP with ¢
content level in specific countries to mitig potential taxe
taxation, marketing restrictions and brans on single use plast

= Set srience based short-term and long-term GHG emission
emissions by 30% by 2030 (vs 2019), and ta achigve Net Zerc
« The purchase of renewable electricity (100% in Europe since
= Engaging and working with our carlzon strategic suppliers &
— zat thair own science based GHG emissions reduction tar
use 100% renewable electricity in their operations by 2025

— share their carbon footprint data with us

Aim to source all our agricultural ingredients and raw mater
meet aur PSA requirements

= In 2022, we invested ~£24.8 million in energy, logistics and ¢
~3.000 MWh per year and ~30,000 tonnes of CO.e. We estinr
avoid annual costs of approximately £1.0-1.2 million per year

Regular review of products and business models based on t

Removing packaging materials where we can and setting t:
use, increase our use of recycled content and reuse packaagl

Investment in lower-emission/renewakle energy reliant ma

Commitment via EV100 to transition all of our cars and vans
emission vehicles by 20300 In 2022, 20% of our cars and vans |
Investing in the decarbonisation of our production facilities
target.

Reviewing and investing in emerging technologies through

t science based short-term and long-term GHG emission
issions by 30% by 2030 (vs 20190, and to achieve Net Zerc

= Se

ar

Increasing recycled content in packaging and increasing co

Developing refillable and reusable product offerings for col

ntinue to work with TCCC and other franchise partners a

agenda of our rands.
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Metrics and targets

Through our sustainakility reporting and
disclosure we measure, monitor and manage
our sustainability targets and other
sustainability-linked metrics

As part of our sustainability materiality process,
wi have used stakeholder insights to inform
the update of our This is Forward
commitments. The targets in This is Forward
have been extended to cover all of our
markets in Europe and AP and include
ambitious, timme-bound sustainability
commitments. We plan on completing a rmore
detailed materiality analysis in 2023

For a full list of all sustainability metrics
disclosed w 1 this report please refer to our
"Sustainability key performance data

v on pages 249-252. This section also
includes a summary of our approach to
reporting, and an overview of our GHG
emissions calculation methodology

Climate-related targets

This is Forward includes key metrics and
targets to assess and manaage climate risks and
opportunities across our value chain, Cur
climate targ are:

« Met Zero GHG emissions (Scope 1,2 and 3)

by 2040

Reduce absolute GHG emissions (Scope 1,7

and 3} by 30% by 2030 (versus 2019)

e 100% renswable electricity across all

rmarkets by 2030

« 100% of carbon strategic suppliers to set
science based targets by 2023 (Europe) and
2025 (AP

= 100% of carbon strategic suppliers to use
100% renawable electricity by 2025 (Europe)
and 2030 (AP

Our short-term and long-term emissions

targets have been submitted to the SBTIi for

approval.

To support the developrnent of a new Group
wide science based GHG emissions reduction
target, we t established carbon reduction
roadmaps across our markets, Owver the next
wvear, this work will help us develop a

low-carban transition plan, supported by
long-term investrment

The table to the right provides an overview of
aur GHG emissions and energy use. A more
detailed breakdown of emissions by source
can be found in our Forward on Clirmate
section an pages 38-41

Water efficiency and replenishment
targets

We adopt avalue chain approach to water
stewardship, focusing on water efficiency
within our own operations, and work to
protect the sustainability of the water soure
that our business, cur communities and our
suppliers rely upon, Our This is Forward water
targets ara as follows:

» Set context based water targets at all
MNARTD production facilities

« Replenish 100% of The water we wse in our
bheverages

« 100% regenerative water use in leadership
locations by 2030

Our manufacturing water use ratic™ is a key
metric to measure water efficiency and all of
our NARTD production facilities must set
site-level water use ratio reduction targets, the
level of which is based on the local site sk, In
2022 we achieved a 54% improvernent in
water use efficiency since 2019, We also
measure and report on total water withdrawals
and production volumes from areas of
baseline water stress. Please see our 'Forward
an water” section on pages 46-48 for further
details on our water strategy and water risk
2SSMEnl process

353

Packaging metrics and targets
Packaging represents 38% of our total value
chain carban f rint — making it ane of the
most material areas where we can reduce our
carbon footprint, Remaoving and reducing
unnecessary packaging and driving the
circularity of packaging we use will reduce the
carbon footprint of our packaging and help us
achieve our climate goals, More information on
our packaging strategy, targets and metrics
can be found inour Forward on packaging
section, see further details on pages 42-45.

Carbon emissions and energy use

Grol
2019

Tonnes of COe baseline

Scop
L

GHG emissions Scope 1, 2
and 3 (full value chain)'®

Intensity ratio
Full value chain GHG
emissions (Scope 1, 2
and 3) per litre
(g CO,e / litre)

GHG emissions (Scope 1 ] 369
and 2) per euro of
revenue‘®

Energy use

Direct energy 1276424
consumption (Scope 1)
Direct energy 235478
consumption (Scope 2)
Direct energy 221502

consumption (Scope 1
and Scope 2
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Forward on climate

The context Qur strategy

The Intergovernmental
Panel on Climate Change
(IPCC) has issued a ‘code
red' for humanity, showing
unequivocally that human
activity is the cause of rapid
changes to our climate.

To limit global warming

to 1.5°C, humanity must
achieve global net zero
emissions by 2050.

We take our responsibility
to reduce our GHG
emissions seriously. Over
the last decade, we have
made strong progress
across our entire value
chain - but much more
needs to be done.

We are cormnmittad to decarbonising our entire

business. Following work to better understand

Qur emissians in our APl business, we have

submitted short-term and long-term absolute

GHG emissians reduction targets, covering our

Scope 1, 2 and 3 emissicns, to the SBTi far their

approval

This includes a:

« short-terrn target to reduce our absolute
GHG emissions by 30% by 2030 (versus 2019)

« long-term target to reach Net Zero by 2040

We anticipate that the SBTi will complete its

review by the end of 2023

We knaw that these targets are challenging

and we are focused on delivering them by

« developing a low-carbon transition plan
focused on reducing emissions across each
area of our value chain, supported by long-
term investment

including a GHG emissions reduction target
in our LTIP for senior management. This
metric has a 15% weighting and is included
alongside traditional financial metrics,
including earnings per share and return an
invested capital
- asking our carbon strategic suppliers to set
their own science based carbon reduction
targets and to shift to 100% renewable
electricity
= developing a limited carbon offsetting
strategy for the short and long term, focused
on carbon removals, to support our Net Zero
target.

Targets and performance'®

Reduce emissions
Reduce absolute GHG emissions (Scope
and 3) by 30% by 2030®, versus 2019
Tan
30% reductiol
2030 (versus 2

Group
2022 9.4%

Supplier engagement

100% of carbon strategic suppliers™ to s
science based targets by 2023 (Europe)
and by 2025 (API)

Tan
Group 100% by 2

Tan
Europe 100% by 2

2022 27.0%

Tan
API 100% by 2
I 2022 5.0%

[:
I

{E] Complete data not avalable for 20272 reporting, Wy
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Forward on climate continued

GHG emissions | Value chain

Delivering a low-carbon transition
Between 2020 and 2022, we supported the
delivery of our GHE emissions reduction
target through a £300 million investment plan.
A proportion of this investment helped us
accelerate our use of recycled PET (rPET)
resulting in us achieving our *50% rPET target
faur years early in Europe™™. Our efforts across
our entire value chain reduced emissions by
2.4% versus 2019,

In 2022, to support the development of 3 new
Group wide science based GHG emissions
reduction target, we established carbon
reduction roadmaps across our markets. These
focus on achieving "kig bet" decarbonisation
initiatives across our value chain by 2030, This
includes initiatives such as reviewing cur pack
mix, efficiency improvements to our cold drink
equipment (CDE), and aur third party
transportation and distribution, This work will
help us develop a low-carbon transition plan,
supported by long-term investment

To support our business planning, we have
embedded a carbon projection inta our
2023-2025 long range plan and 2023 business
plan, providing us with greater connaction
between our commercial and carbon
forecasts. We also piloted a preliminary intermal
carbon price of £100/tC0.e in Europe as a way
of influgncing strategic business decisions.

CCEP Ventures

Through CCEP Ventures, our investrment
platform for sustainability initiatives, we aim
to invest in sclutions that will help us reach
our Met Zero 2040 target, including
carbon-capture technology.

A im 20019, we announced enhanced packaging targets for
Eurcoe, bringing forward the deadline to use at l=ast 50%
rPET Froam 2025 to 2023, Since 2027, our rPET usein Eurcpe
nas been >50%

In 2022 we invested in a collaboration with the
University of California, Berkeley to research
the production of sugar from captured CO.,.

Building upon that partnership, CCEP Ventures
recently entered into two new partnerships
with Universitat Rovira i Virgili in Tarragaona,
Spain and the University of Twente in the
Metherlands, These partnerships will explore
ways to transform captured CO; that is
present in an emission source or even in the
atmosphere into the production of other
goods like fuel, ingredients, and packaging.

> Discover more about CCEP Ventures
at cocacolaep.com/venturas

Reducing supplier GHG emissions

Cwer 20% of our value chain GHG emissions are
attributed to our supply chain (Scope 3). To
reduce our Scope 3 emissions, we have asked
approximately 200 carbon strategic suppliers
{representing approximately 80% of our
emissians) to!

= set science based targets by 2023 in Europe
and by 2025 in AR

» use 100% renewable electricity by 2025 in
Europe and by 2030 in API

By the end of 2022,17% (Eurcpe 27%,; AP 5%)
of these suppliers had set a science based
ernissions reduction target, A further 42%
(Europe 56%: AP| 30%) have committed to set
science based targets, including those who
may hawve already submitted targets to the
SBT Approximately 36% of our Scope 3
emissions in Europe were linked Lo suppliers
with 5BTi-validated targets in 2022,

We are also working with TCCC to collect and
validate emnission data directly fram aur
suppliers, initially focusing on packaging and
ingredient suppliers. This work will be critical in
helping us to reflect the impact of our
suppliers’ actions more accuratealy.

Reducing the carbon footprint

of our packaging

Packaging accounts for a significant part
our GHG emissions, representing 38% of ¢
total carbon footprint.

We work to reduce the carbon footprint ¢
packaging in many ways - including reduc
the weight of our packaging, innovating ir
refillable packaging and packageless
technology, and by reviewing our pack mi
One of the most significant ways we can
reduce the carbon footprint of cur packa
is by replacing virgin material with recycle
content across all of cur packaging types
2022 48 5% of the PET we used was rPET
(Europe 56.3%; AP| 26.9%). We estimate ol
of rPET in 2022 delivered a reduction of
approximately 100,000 tonnes of CO.e™,
addition, we have a target to stop using ol
based virgin plastic in our bottles by 2030,
2022, 44 7% of the PET bottles we sold wei
100% rPET battles (Eurcpe 54.0%; API 258

> Read more about our packaging activiti
on pages 42-45

Reducing the carbon footprint

of our ingredients

QOur ingredients account for 23% of our tot
carbon footprint, The majority of this footp
comes from the farming, processing and
transportation of our ingredients. To reduc
we are collecting more accurate carlbon da
from aur suppliers and airn for 100% cormpl
with our Responsible Sourcing Policy (RSF)
which includes TCCO's Supplier Guiding
Principles (SGPs), Principles of Sustainable
Agriculture {P5A) and commitments and
expectations arcund carlbbon management

> Read more about our approach
to sourcing on pages 49-52

(B) Comparing 0% rPET rate v actual 2022 485% (PET ¢
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Forward on climate continued

GHG emissions | Operations and commercial sites

Reducing the carbon footprint of our
operations and commercial sites

Our operations and cormmercial sites account
for 12% of our total carbon footprint,

We areworking to reduce erissions from our
production facilities by shifting to renewable
electricity, improving energy fficiency,
Investing in on-site renewable enargy,
transiticning fram fossil fuel to electric
miachirery (such as boilers and manual
handling equipment) and reducing aur
fugitive CO; losses.

In 2022 we invested ~£24 B'million in enargy,
logistics and carban-saving technolagies We
estimate that this could save approximately
2000 MWh and ~30,000 tonnes of CO.e per
yvear. WWe estimate these investrments could
help us avoid annual electricity and natural gas
costs of ~€1-1.2 million per annum, For
example in 2022, we saved approximately 800
MW per year by improving the efficiency of
high pressure air compressors at three Spanish
production facilities. In Indonesia, we carried
out mare than 30 energy-efficiency projects,
which helped 1o reduce ocur energy use ratio
from 093 in 2021 to 0.82 M litre in 2022.

Energy use ratio

(MJ/litre of product produced)
Group

2022 0.35
Europe

2022 0.30

2021 0.32

Renewable electricity

Lsing renewable electricity is critical to our
decarbonisation journey. As a member of The
Climate Group's RE100 initiative, we are
carmmitted to using 100% renewabile electricity
across all of cur markets by 2030,

In Europe, we have purchased 100% renewakble
electricity since 2018, with 92.5% of the total
electricity we used in Europe in 2022 coming
from renewable sources. The gap isdustoa
smmiall amount of non-renewakble electricity
used in leased facilities where we do not
directly control the electricity contracts.

In AP, 20.5% of the electricity purchased and
23.8% aof the electricity used was from
renawable sources. In New Zealand, we
switched to using 100% renewakble electricity
three years ahead of cur target. In Australia,
we have signed an eight year renewable
electricity agreement with Alinta Energy to
purchase large-scale generation certificates
and 13,000 MWh a yvear of renewable electricity
from the Yandin Wind Farm, one of the largest
inWestern Australia

We continue to invest in renewable and
low-carbon enaergy projects at our production
facilities, including on-site and power-purchase
agreameants for solar, wind, combined heat and
power (CHP), district heating and hydropower
In 202215 of CCEP's facilities sourced
electricity from an-site solar, wind ar hydro
power, generating ~17,000 MWh of electricity.
Far example, in Portugal, we installed solar
panels at our Azeitdo plant in 2022 supplying
up to 18% of the site's electricity demand.

Purchased renewable electricity
{percentage)
75.0%

Europe
2022

2021

API
2055

Carbon offsetting

We are focused on decarbanising our bus
in linewith a 15°C reduction pathway. Inlir
with SB8Ti-Met Zero guidance, we suppaort
limited amount of carbon offsetting outs
of our value chain in the short term

To do this, we have purchased a limited
amount of high-guality carbon credits to
offset ermissions where we cannot reduce
further - for example, to offset remaining
emissions for our carbon neutral producti
facilities.

In 2022 we retired 9375 tC0.e of carbon
credits from a VCS-certified REDD forest
protection project based in Pulau Borneo
Indonesia. These credits were used to off:
remaining emissions from aur six carkeon
neutral sites. We have also purchased a lin
amaunt of credits that we plan to use in 2
and 2024, In the longer term, we will be
working to directly invest in nature-based
solutions that remove carbon fram the
atmaosphere.
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Forward on climate continued

GHG emissions | Transportation, distribution and cold drink equipment

Reducing emissions from our car fleet,
vans and trucks

GHG emissions from our car fleet and vans
account for 24% of our Scope 1 emissions.

A= a members of the Climate Groug's EV100
initiative, we have committed to transition all
of our cars and vans in Eurcpe to electric
vehicles (EVs), or ultra-low emission vehicles,
and where EVs are not viable, by 2030,

To support this shift, we aim to offer workplace
charging and make it convenient for
employeess to charge EVs at home, at work and
onthe go. In Europe, we increased our use of
hybric and electric cars and vans from 12% in
2027 t0 20% in 2022

In 2022, we introduced 20 electric trucks to
make last mile deliveries to customers in
Belgium, covering approximately 40% of the
country's local delivery routes. The trucks are
powerad by charging stations using 100%
renewable electricity at our production
facilities,

Making our distribution networks

more efficient

GHG emissions fram our third party
distribution and transportation account for
approximately 7% of our Scope 3 emissions. To
reduce emissions, we are improving our
warehouse capacity, working with suppliers to
change the way we transport our products,
and increasing our use of alternative fuels.

By adding warehouse capacity at our
production facilities, we have reduced road
miles and can now deliver directly to
customers from cur production facilities
instead of using external warehouses. In
Germany we have been recognised by the
Sustainability Heroes Awards for our
callaboration with DB Cargo, to facilitate the
transportation of aur products via rail. This
project saved over five million truck kilometres
over the past three years.

By working with our suppliers, we have also cut
the distance our ingredients and raw materials
travel to reach our production facilities. Many
of these sites are located next to our can
suppliers, eliminating the need to transport
empty cans. Some of our production facilities,
including Grigry in France, Wakefield in Great
Britain and Halle in Germany, manufacture
their own PET bottle pre-forms, We have also
worked with somme sugar beet suppliers to
switch deliveries from road to rail,

In several European countries, we run
front-hauling and back-hauling programmes
together with customers and suppliers. We have
back-hauling arrangerments with key customers
across France, Great Britain, the Netherlands
and Sweden. We are also expanding the use of
Eco-Comibi trucks in the Metherands and
Belgiur, Longer than conventional trucks, they
can carny up to 38% more per journey, helping to
reduce GHG emissions,

\We are also exploring alternative fuels and new
technologies, Alternative fuels currenthy make up
~8% of the total kilormetras driven by cur hauliers
in Eurape, and we are working to increase this,
Cur hauliers use hydrotreated vegetable oil
{HVOI00) in Great Britain, Germany, the
Metherlands, Spain and Sweden, compressed
natural gas (CMG) and BioCNG in France,
iquefied natural gas (LNG) in Belgium and
Luxembourg and gas-powerad trucks in
Germany and Spain.

Reducing our emissions from cold drink
equipment (CDE)

GHG emissions frorm our COE represant 19% of
our total carbon footorint,

In 2022, we reduced the enargy use of cur
CDE equipment per unit across our markets
by 3% versus 2021, Cur efforts to replace old
and chsolete equipment, also led toa
reduction of 8% in the size of our CDE fleet
and a 10% decrease in total energy

consumption versus 2021, This helped dri
reduction of GHG ermissions of 13% CO.e
2022 Al new coolers purchased in 2022 w
hydrofluarocarbon (HFC)-free. In total, 5
our coolar fleet is now HFC-free.

In 2022 we launched our Cannected Cool
Technician App which helps reduce techn
visits and improves cooler efficiency. This:
also help us better track and manage our
When we do dispose of old eguiprent, wi
to take full responsitility by ensuring recy
and its safe disposal.

In AP, cold drink equipment can often be ¢
significant source of ernissions, due to the
fiassil fuels in the national electricity grid. In
addition toworking to improve the energy
efficiency of our fleet across AP we strong
support the continued shift to renewable
electricity across our markets.

Working with customers

We also support our customers to reduce
awn emissions. In 2022, we continued todr
our MNet Zere Pubss, Bars and Restaurants
initiative in Great Britain in partnership witk
Pernod Ricard and Net Zera Now, This anlir
platform calculates the carbon footprint o
and restaurants and provides custormers wi
guidance on reducing emissions. In Soain, w
continue to support the ECODES Foundat
Commiudnity’s HOSTELERIA #PorEICima
platform, which aims to reduce the carbbon
footprint of the hotel, cafe and restaurant
sector, by giving guidance and
recommendations and by raising awarenas
carbon management practices in the indu:

> Learn more about our stakeholders
engagement on paces 14-17
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Forward on packaging

The context Qur strategy

Targets and performance

Waste and pO“UtiOn, We_are committed ta reducing our use <;:F Design'™ . ]
4 . packaging where passible and ensuring that 100% of primary packaging to be recycla
particularly from plastic the equivalent of all the packaging we do use by 2025
H H H H is collected, reused or recycled so that it does
pa‘:kagmg' >a 5|gn|f|cant not end up as waste or litter, These actions will
: also reduce the carbon footprint of our
lobal challenge Isa reduce the carbon feotprint of

1 H packaging. In 2022, our packaging represented
We are taking 'urgent action 38% of our total value chain carbon footarint.
to reduce the impact of our

We aim to achiave this through the key pillars

packaging. We have a of our packaging strategy:
responsibility to help tackle « Removing unnecessary packaging W
the packaging waste crisis : 'S"_I'I‘Et\;'g_tﬁ'gg il it ot e Collect and recycle a bottle or a can for ¢
G one we sell by 2030
and underSta'nd the urgency « Achieving 100% collection so that packaging w % Ta
and complexity around can be recycled and reused Group 100% by ;
p|astic pO“Ution. + Increasing the recycled content of our
B . Veiw h packaging *
y r6|mag!n|ng the way Qur Sustainable Packaging Office (SPO) Europe
we do bUSIHESS, we are streamlines all the technical and exploratory e =
= £ sustainable packaging work across our
prﬂgl’ESSI\‘ely movmg away geographies, accelerates cur innovation and
from a linear model and the  supports progress towards our goals AP

waste it creates, towards a
100% circular model.

ailable for
aame 45

T bottle s (1
T bottles sales (ir
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Forward on packaging continued

Packaging carbon footprint - removing unnecessary packaging

Packaging life cycle analysis (LCA)
Together with TCCC, we have conducted life
cycle analysis to assess the carbon footprint of
aur packaqing. This allows us to make
informed decisions and helps us prioritise our
efforts to reduce the GHG emissions of our
packaging. In 2022, we updated our LCA work
to help us compare the carbon footprints of
our different packaging formats.

Having a solid understanding of the factors
that contribute to the carbon footprint of our
products, enables us to focus on key areas such
as increasing collection rates and recycled
content. LCA allows us to understand the
potential carbon impact of changing from cne
packaging type to another. For example,
switching from PET to aluminium cans or one
way glass could currently result in higher GHG
emissions. We also know that 100% rPET has up
Lo a ~70% lower carbon footprint than

virgin PET.

We are working to reduce the carbon intensity
across our packaging portfolio and we know
that we will need a balanced and optimised
packaging portfolio in the future to allow
consumers to enjoy our drinks in a more
sustainable way.

> Read more in Forward on climate
on pages 38 - 41

Future pack mix

In 2022, we held multiole workshops across our
key geographies to help forecast our future
pack mix up to 2030, This work is critical in
developing our overall ermissions reduction
strategy. It also enables us to explore ways to
accelerate our use of reusable packages across
our markets. Our pack mix vision provides a
sustainable packaging pathway, while
delivering volume growth and mix that
supports our mid-term financial objectives.

Qur work takes into account upcoming
legislation, Both likely and enacted, which in
selected markets or sulbb-channels will require
us to reduce the use of single use plastic or
introduce refillable packaging. As a result of
this project we have started to build a
roadmagp that will increase the sustainability of
our packaging portfolic. Cver time we will
cantinue to refine and optimise our future
pack mix vision.

100% recyclable

Recyclakility is the first principle of the circular
ecanomy, For packaging to retain its value and
for the material to be recycled, it must first be
collected and be compatible with recycling
infrastructure in practice and at scale.

We're airmning for 100% of our primary
packaging to be recyclable or reusable by
2025, 1In 2022, 98.7% of our prirmary packaqing
across European markets were recyclable.

We want to ensure our packaging is not just
technically recyclable, but that it is easy and
feasible for consumers ta recycie, Whila most
aof cur packaging is technically recyclable in
APl we are completing an assessment to
understand whether the collection systems in
place cover the right materials, and reach
enough people We are also reviewing whether
existing collection systerms sort and agaregate
collected rmaterials into defined recycling
streams, and whether material is corverted
into a secondary raw material which has
economic value, and can be used again.

We are continuing this assessrment, and aim to
be able toreport a percentage of packaging
that is recyclable in AP next year.

Hard to recycle packaging

Although we are focusing on making our
primary packaging recyclable, we ultimats
want ta ensure all the materials we use ar
recyclable, preferably ina closed loop syst

To achieve this, we are taking steps ta ma
our labels, closures and shrink wrap we use
rultipacks recyclable as well. Some of the
hard ta recycle items we are working on a

exploring mechanical recycling for
polypropylens (PP) plastics as well as
mechanical and enhanced technologies
high density polyethylens (HDPE) plasti
Both plastic types are often used on clo

forming partnerships o increase recycli
streams for shrink wragp.

developing mechanical recycling techn
to create recycled labels.

joining a cross imdustry initiative To mow
washable inks on shrink sleeves, making
easier to recycle labels alongside bottle
in Australia, we are working with the
government through the lecal industry
association to align new labelling with th
reguirements of container deposit sche

Lightweighting

We have a long-standing programme to
reduce the weight of our packaging and
optimise the materials we use

In 2008 a 500m| PET bottle weighed 2850
Today, thanks 1o innovative work with our

suppliers, this same bottle now weighs just
and current projects will reduce this furthe

In 2022, we continued to shift cur can por
from steel to aluminium in Europe, As
alurninium is lighter than steel we estimat
wvolume transitioned to aluminium cans fro
steel during 2022 resulted in eliminating
approximately 11500 tonnas of COwe In A
anly use aluminium cans.
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Forward on packaging continued

Innovating in refillable and packageless and increasing recycled content

Refillable or reusable

Reusable packaging will help us become more
resource efficient, and reduce our packaging
waste, material use and carbon footprint

By 2030, TCCC aims to have at least 25% of
their global volurme seld in refillable or
returnable glass or plastic bottles, orin
refiliable containers through traditional
fountain or Coca-Cola Freestyle dispensers
Refillable bottles already have a significant
presence in some of our markets. In 2022, ~15%
of the packaging units we put on the market in
Europe were returnable and refillable, In
Europe refillable PET bottles represented
~12% of the PET bottles we put on the market,
and ~84% of our glass botties were refillable,
We continue to pitot and develop new
refillable solutions in Europse

Dispensed delivery solutions

Compared to packaged beverages, dispensead
solutions often have a lowser carbon footprint
They allow consumers [o enjoy aur drinks with
less packaging and are compatible with
resusable cups or battles

We continue to innovate our dispensed
product offering and wark with partners 1o
develop new digitally advanced smart
dispensing equipment, We are engaging with
customers and consumers to encourage mare
sustainable choices, such as switching from
single use to reusable drinking vassels, Through
pilot projects, we are testing consumer
behaviour to better understand the potential
of dispensers and reusable containers to
reduce waste and GHG enmissions.

(o)

~9%

of cur volumes in 2022 were enjoyed via
dispensed solutions (Europe ~8%: APl ~11%).

Case study
New Compact Freestyle® drinks
dispenser pilots in Europe

Mew Compact Freestyle has been
developed with TCCC as an extension of
the iconic Coca-Cola Fresstyle brand and
portfolio. Designed for smaller on the go
and at work locations, it allows consumers
to personalise their drink choices, and
chaoose to fill their own reusable vessel,

Number of countries with trials

5

Beidgium, France, Great Britain,
the Metherlands and Spain.

Number of beverage choices

~40

The smart dispenser offers consumers
greater choice and personalisation

> Find out more at cocacolaspcomdannual-
raport/case-study/ freestvle

Recycled and renewable materials

Using recycled matearial in our bottles and
helps us to keep valuable resourcesinaci
ecanomy and reduce the carbon footprin

In Europe, we achieved our 50% rPET targ
four years early“"" and have set an amlbitic
use 50% recycled plastic in AP by 2025.W
have a target to stop using oil-based virgi
plastic in our bottles by 2030, We aim to
achieve this by using only rPET ar FET fror
renewabile sources such as plantPET, This
core part of our strategy to demonstrate
single use plastic can be fully circular

We have made significant investrments to
develop a strong rPET roadmap and incre
our use of rPET. We finished 2022 with:

Iceland, the Netherlands, Norway and
Sweden using 100% rPET for all lacally
produced bottles,

Belgium, Luxembourg, Germany, Great
Britain, Australia, Fiji and New Zealand wu
100% rPET across all single serve bottles,
Fuze Tea, Smartwater, Chaudfontaine a
Vi are 100% rPET brands

In 2022, we introduced rPET in our 3%0ml

carbbonated soft drinks bottles in Indonesia
wsing material from our Amandina PET rec
plant, which s a joint venture with Cynapac

We are working with suppliers to increase
recycled content in all packaging types,
including secondary and tertiary packagir

High quality rPET

The current demand for high quality food
grade rPET exceeds its supply. To addrass
we are investing in long-term partnership
recyclers to increase recycling capacity.
Scaling up rPET production requires a
significant increase in collection rates. In
rmarkets with beverage packading return
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Forward on packaging continued

Driving packaging circularity

Packaging collection and infrastructure
Collecting "a bottle or a can for every one we
sell*is at the heart of TCCC's global World
Without Waste strateqy. This commitment is
also a core part of our strategy to demaonstrate
that single use plastic can be circular.

Addressing collection and infrastructure
challenges is often complex. Across our
markets we are working with national and local
governments and stakeholders to develop and
fund collection solutions that provide high
guality recycled plastic. While collection
solutions will vary market by market, ultirmately
they all need to support a reduction in
packaging waste, and reduce the amount of
packaging that is ittered or goes to landfill or
ncineration

These solutions vary depending on the
socioeconomic and leqislative context in each
market. They can include extended producer
responsibility and beverage packaging return
schemes which are driven by legislation, and
directly funded voluntary action.

In markets where collection infrastructure is
well developed, such as Europe, Australia and
Mew Zealand, we support legislation for well
designed, industry-run beverage packaging
return schemes, In Europe, markets with
well-designed depasit return schemes (DRS)
achieve the highest collection rates, often
exceeding 0% for beverage packaging. In
addition, the plastic collected through DRS has
very little contamination from other materials,
allowing recyclers 1o produce high quality
recycled material that is suitable for bottle to
bottle recycling,

Collecting packaging in Europe
DRS are in place in lceland, Germany, the
Metherlands, Norway and Sweden,

In Great Britain we are a founding member of
Circularity Scotland, which will help develop
and administer a DRS system sat to launch in
scotland in August 2023, England and Wales
aim tointroduce schemes by October 2025,
We will continue 1o suppaort policymakers and
industry partners towards achieving our
ambition of having a scheme, or schemes that
operate seamlessly across Great Britain,

In Partugal where legislation is already in place,
we continue to work closely with policymakers
and continue to support the scheme towards
implementation.

In our ather markets, we cantinue to work
with recycling and collection organisations
including Fost Plus in Belgium, CITEQ in
France, and Ecoembes in Spain.

Collecting packaging in API

In NMew Zealand, we have been actively
engaged with the government to help
develop a Container Return Scheme (CRS)
and welcome the announcement of a progoesal
to implemeant a nationwide, industry led
scheme by 2025

In Australia, we are involved in all Containear
Deposit Schemes (CDS) in operation, We have
actively participated in the design and
development of the schemes in Victoria and
Tasmania, The two remaining states to
implernent a COS, with both scheduled to
commence operation in 2023,

In markets where collection infrastructure
less developed, such as Indonesia, the Pac
Islands and Papua Mew Guinea, we are
committed to voluntary action to drive
collection. We aim to directly fund and
incentivise collection solutions.

Packaging collection rate

71.8%

In 2022, 71.8% of the packaging we put on
market was collected for recycling.

Industry collaboration

Addressing the challenge of plastic waste
requires industry wide collaboration, and v
support initiatives that make this possible
Platforms including the Ellen MacArthur
Foundation's New Plastics Economy Initia
the UK Plastics Pact, the Netherlands Plas
Pact and the French National Pact on Pla
Packaging send a strong signal that chane
possible,

In Australia, we are members of the Austri
Packaging Covenant Organisation, an NG
working with governments, businesses an
ather crganisations across the packaging
chain in Australia to lead the developmen
circular econamy for packaging, Alengsid
TCCC, we sit on the Steering Committes
Indonesia's Mational Plastics Action
Fartnership, and we are working on a mul
stakeholder action plan to achieve a 70%
reduction in the country's marine plastic ¢
by 2025
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Forward on water

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

Climate change is
exacerbating water stress
and water scarcity. In many
parts of the world we are
witnessing water shortages,
droughts and floods in
regions where we produce
our products or source our
ingredients. To address
these challenges, we have
adopted a value chain
approach to water
stewardship, focusing on
water efficiency within our
own operations, working to
protect the sustainability of
the water sources that our
business, our communities
and our suppliers rely upon.

Cur approach to water stewardship is aligned
with TCCC's 2030 global water strategy, This
includes a context-based approach towater
security, which allows us te priaritise the areas
aof curwvalue chain — both ocperations and
SOUFCING regicns — most at risk fror'r'. water
stress

We have developed context-based water
reduction targets across all of cur production
facilities, addressing the needs of local river
basins. We measure performance through our
water use ratio - the average amount of water
we need to produce a litre of product.

At our leadership locations'™, we have a target
1o achieve 100% regenerative water use oy
2030, meaning we will replenish all of the water
that we use at these production facilities
thraugh the beneficial use of wastewater and
reglenish projects in the minor river basin of
the sites.

We will continue to replenish 100% of the
water that we use in our beverages, supporting
reglenishment projects in our key operating
regions, communities and sourcing regions,

Targets and performance'®

Water stewardship
Set context based water targets at all
production facilities™

2022

Water efficiency'™

Manufacturing water use ratio (litres of \
withdrawal per litre of finished product
produced)

Group
2022 1.6

Europe

2022 1.57

nine leadership locations in Evrope and four in AP
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Forward on water continued

Water stewardship

Assessing water risk

Our water risk mapping is based upon a series
of risk assessrments, completad taogether

with TCCC.

All our production facilities are assessed
through a global Enterprise Water Risk
Agsessrment (EWRA) using the World
Resources Institute's (WRD Agueduct 3.0 tool.
This is supported by local Facility Water
Vulnerability Assessments (FAWWASY which
assess a range of physical requlatory and social
risks at a production site level As of the end of
2022 all of CCEFs non-alcoholic drinks
production facilities have completed a FAWWA

The FAWWAS are supported by source
vulnerability assessments (5VAs), aligned with
the Alliance for Water Stewardship Standard,
which we aim to complete every five vears.
SWAs assess potential risks inwater guality and
future availability to our business, the local
community and the wider ecosystem.

The FAWWAS and SVAs feed into our facility water
management plans (WMPs) WHPs are used to
manage targets, enhance climate resilience, and
facilitate data sharing and reparting. In 2022, all
our non-alcoholic production facilities had 5WAs
and WMPs in place.

Setting context based targets

Through the EWRA, we have identified that 21
of our 42 NARTD production facilities in
Eurape, and three cut of 24 MARTE
production facilities in APl are located in areas
of high basaline water stress.

In 2022, the total production volumes frorm our
24 sites located in areas of baseline water
stress was 8.1 million m2 (7.4 million m? in
Europe, and 0.7 million m?* in APIY This
represented 49% of aur total production
volumes, (54% of our production volumes in
Europe and 22% in API),

The cutputs of the EWRA and FAWWAS are
used to categorise our sites, allowing us to set
context based targets on a site level. The
categories are;

Leadership locations: sites which rely on
vulnerabile water sources or have a high level of
water dependency. These sites have the
Mighest water use reduction targets, and have
a target to achieve 100% regenerative water
use by 2030, Nine of our production facilities in
Europe, and four in AP| have been identified as
leadership locations, representing

28 million m3* (37%) of our total 2022 water
withdrawals.

Advanced efficiency. these sites operate ina
water stressed context, and will be focused on
achieving advanced water efficiency, and best
in class water reduction targets.

Contributing locations: these sites operatein
the lowest water risk areas, and have water use
ratio targets which meet industry benchmark
standards

Improving water efficiency

We monitor our water use, setting annual
targets and identifying opportunities to
reduce our water consumption, and imprave
the water efficiency of our manufacturing and
cleaning processes.

In 2022, we invested approximately €16 million
inwater efficiency technology and procasses
in our sites, We estimate that that this could
result in savings of approximately 125000 m?
per year and help us aveid annual water ancd
waste water treatment costs of approximately
€£125000 per year,

Far example, in 2022, three of cur Indcnesian
production facilities (Medan, Semarang and
Bekasi) completed implementation of
reverse osrmosis technology which enatiles us
o reuse treated wastewater in production
processes such as cleaning and in our boilers

Qur production facility in Antwearp, one ¢
our 13 leadership locations, has begun to
develop on-site programmes to suppor
regenerative water use target

[he site used to discharge rainwater anc
wastewater into-a combined municipal
sewer Working together with the local
municipality, the two water waste strean
have bean separated. This has allowed T
site to direct the rainwater into a wetlan
lake and infiltration canal. This allows wat
to slowly infiltrate into the ground,
improving local biodiversity. In addition,
site is working to reuse rainwater for
irrigation at a neighbouring petting zoo,

The project is estimated to have
replenished 7200 m? of water in 2022

> Find out more at cocacolasp.comy
sustainabilityy/ this-is-forward,/forward-(

wiater
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Forward on water continued

Water efficiency, replenishment and biodiversity

Water stewardship recognition

&4 out of 46 of cur MARTD production facilities
are certified™ under the 150 14001
environment management standard. This
Snsures we haye aip;}roprlaLe arnironmental
management and stewardship resources in
place for all cur daily cperations

With a gold European Water Stewardship
certificate since 2013, our mineral water
bottling plant in Chaudfontaing, Belgium,
obtained a platinum certificate for sustainable
water management from the worldwide
Alliance for Water Stewardship (AWS) in 2021,
as did aur production facility in Dongen - the
first site to receive this standard in the
MNetherlands. These AWS certificates are valid
for three years.

In 2022, CCEP was included in the CDF Water A
list for the seventhyear in a row.

P e

ALLIANCE FOR
WATER STEWARDSHIP

(A} All outstanding production facilities are located in Papus
M Guirea whsrd we 300 s lvaly working Cowands
certflcation

Water replenishment programmes

We aim to replenish 100% of the water we use
inour beverages, in partnership with local
MGOs and community groups. Together with
TCCC and The Coca-Cola Foundation (TCCF),
we have supported multiple replenishrment
Rrogramimes across our territories inrecent
years. These projects address water risks near
our operations, within our communities and in
Qur pricrity watersheds.

In 2022, we supparted 271 water replenishrment
projects across Europe and & in AFL Through
these programmes, we replenished

19.7 million m? of water across our territories -
including 15.2 million m? in Europe and

4.6 millicn m? in APL This represents 105.5% of
our total sales velume (101.6% in Eurcpe; 120.8%
in AP

Read more about our water replenishment
projects on cocacolasp.comy/sustainatilityy
this-is-fonward/fonward-on-water

Preserving natural ecosystems

We aim to leave nature in a better state tl
we find it by building adaptation and resil
into cur Mmain cperating and sourcing reaqi

To protect and reinstate watersheds that
foster biodiversity, we are improving our v
use efficiency and contributing towards s
access towater in priority areas, through v
replenishment projects.

Far example, in 5pain, we continue to sup)
the Misidn Posible: Desafio Guadalguivir
project. The project, run in partnarship wit
WWEF and TCCF, aims to improve the irrigi
of agricultural crops in the area and the
biodiversity of the Guadalquivir river by
restoring a nearby marsh. Thanks to the
project, approximately 1 million m? of wat
were returned to nature in 2022,

In 2023, we will use the Science Based Targ
Metwork framework to conduct a biodive
risk assessrment of our entire value chain,
work will inform and support us in definine
our future biodiversity strategy and
no-deforestation commitrments, helping
tackle the significant collapse of biodiver:
and nature that is being experienced glot
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Forward on supply chain

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.

However, global supply
chains are under increasing
pressure as a result of
population growth,
increased demand for food
and the impacts of climate
change.

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

Sustainable practices have a critical role to play
in tackling climate change and in driving
long-term resilience within our supply chains.

We are committed to ensuring that 100% of
our suppliers abide by cur Responsible
Seurcing Pelicy (RSP) —which includes TCCC's
Supplier Guiding Principles (SGPs), Principles
of Sustainable Agriculture (P34s) and
commitrments and expectations around
carbon managernent. We Lrack our progress
by measuring supplier compliance with our
RSP, through our SGPs and PSAs, The RSP
applies to all suppliers, and cur SGFs are
embedded within our contracting and supplier
management pracesses

We have a target for 100% of cur main
agricultural ingredients and raw materials to
be sourced sustainably, in compliance with our
Principles for Sustainatble Agriculture (P5A)
Qur PSA apply to all of our suppliers of
agricultural ingredients and raw materials,
including sugar beet, sugar cane, coffee, tea
and fruit juices, and bio-based materials far
our packaging such as paper.

Qur suppliers represent over 20% of our Scope
3 emissions. This is why we have asked our
suppliers to set their own science-based
carbon reduction targets and to shift to 100%
renawable electricity,

We believe that the quality and integrity of our
products depeand on sustainable giobal supply
chains with successful and thriving farming
cammunities, where human rights are
respected and protected. We remain
cammitted to the United Mations' Guiding
Principles on Business and Human Rights, the
International Labaour Crganisation's
Declaration on Fundamental Principles and
Rights at Work and the United Mationg' Global
Compact.

Targets and performance'®

Spend covered by guiding principles
100% of suppliers to be covered by our §

o3

Group
2022

m
[
=
o
o
L]
=0

API®

2022

I

Sustainable sourcing (pulp and paper)
100% of pulp and paper sourced through
suppliers in compliance with our PSA

Ta
Group 1
2022 94
Europe
2022 9
API

2022

‘

uisition of APl completed on 10 May 2021 TF

alicw for better period o

(B AP previcusly tracked performanc
e

i o Comg
5t Respar
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Forward on supply chain continued

Working with suppliers

Our suppliers

We source products from over 17,000 suppliers
ent approximately €7.4 billion with them
in 2022 On average in 2022, 85% of supplier
spend was with suppliers based in our
countries of operation in Europe and AFL

We wark with cur suppliers to precure high
quality raw materials and services, with
sustainability in rmind, We take an integrated
appraach to sustainability — making
rmprovernents and launching initiatives that
support responsible sourcing, climate
resilience, water stewardship and bicdiversity.
We are engaging with suppliers to identify
common challenges and work together to
decarbonise our value chain. As we grow,
reducing emissions and the consumption of
raw rmaterials are amang our biggest
challenges. The table on the right illustrates
some of the ways that we work with different
groups of suppliers on these key areas.

Our Supplier Guiding Principles (SGPs)
and Principles for Sustainable
Agriculture (PSA)

The 5GPs set out the minimum reguirements
we expect of all our suppliers in areas such as
workplace palicies and practices, health and
safety, ervironmental protection, business
integrity and hurnan rights.

The PSA apply to agricultural ingredients and
raw material suppliers and cover human and
workplace rights, environmental protection
and sustainakble farm management. They also
nciude specific forest and biodiversity
conservation practices, such as no conversion
of forests for new agricultural production,
orotection of endangered species, and, where
possible, restoration of ecosystern services
that our suppliers of agricultural ingrediants
and bio-based packaging materials are
expected (o implemeant

Supplier identification Definition

Strategic suppliers

addressable spend

400 suppliers

Carbon strategic
suppliers

Directly managed and influenced
by our procurement teams

Represent about 80% of our

Engagement an sustainability
extends to approximately

Subset of strategic suppliers
Approximately 200 suppliers

Represent about 80% of our
Scope 3 GHG emissions

Requirements for all s

+ |In 2022 we launched ¢
Responsible Sourcing
(RSF), which sets out )
guidelines for all our s

+ S5GPs and PSA are ingt
into this palicy

» RSRisincorporated in
contracts, and are pat
standard conditions o

atility

Priority Ingredients

We rely on agricultural ingredients to make and
package our beverages. Ensuring these
ingredients are sustainably sourced is a key
pricrity for us. As climate change leads to more
extreme weather and increasad water stress,
more sustainable agricultural practices will play
avital roke in promaoting resilience across our
supply chain and in the communities that
produce our agricultural ingredients

Together with TCCC, we have identified

13 pricrity agriculture-based ingredients and
bio-baszed packaging materia We manage
the purchase of these key ing
together with TCCC and other Coca-C
battlers, and therefore manage the issues that
we face in our supply chain as a joint Coca-Caola
systern, As CCEPR, we directly purchase sugar
beet and sugar cang, pulp and paper, and track
compliance with our PSA for these
commaodities.

(C) Sugar
lemon, apple, grap

Supplier risk
We assess suppliers across a multitude of

criteria such as financial value, efficiency,
innowvation and risk. For our strategic supp
we carry out detailed evaluations includir
financial assessments and annual supply
analysis. We hald regular meetings with
suppliers to discuss key issues such as
performance, innovation and sustainabilit

We use data gathered through EcoVadis |
proactively manage sustainability risks. In
we egan to use Resiling software, an artit
intelligence tool which helps us to proacti
identify potential risks across aur supply ©
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Audit and compliance

Supplier standards compliance

We ax t our suppliers to develop and audits commissionad by TCCC to monitor have covered over 99% of our suppliers of
ement appropriate internal business supplier compliance with our SGPs. This ingred wl primary pa 3ing. If a

processes to ensure that they fully comply with  includes juices and concentrates purchased supplier fails to uphold any aspect of the !
Together with TCC = routingly fram TCCC the supplieris expected o implement

verify and assess suppliers' compliance by
ing independent third parties. As part of the

Cola system, we rely on independeant

corrective actions. TCCC reserves the righ
conduct unannounced audits at their
discretion and to terminate an

The audits include checks to ensure suppliers
are not using child labour, f 2l [abour or any
form of maodern slavery. To date, the audits

Raw material Procurement method Quantity and brands PSA aligned third party st|

Beet and cane sugar Directly by CCEP « ~750k tonnes of beet sugar « Bonsucro

= ~350k tonnes of cane sugar = F5A Gold and silver
+ RHedcert 2

Pulp and paper Directly by CCEP = Europe ~85k tonnes of board for « Faorest Stewardship Coury
-‘-159(3""“'16-‘.'? and tertiary L'-'_'-fif?kag”"g. « Certification endorsed by
and marketing materials Programme for the Endo

+ APl ~50k tonnes of board for of Forest Certification (P

secondary and tertiary packaging™”

ice'® 'he Coca-Cola : Orange and leman ju T 5 i e Agricul T
Juice™ The Coca-Cola Company Orange and lemaon juice from Sustainable Agriculture In
concentrate, not from concentrate Platfarm (SALD
and puree are a key ingredients ina
number of cur products (eg. Minute
Maic)

Coffee and tea Directly by CCEP Grinders brand Rainforest Alliance

Fairtrade

Rainforest Alliance
« Fairtrade

The Coca-Cola Company » Costa, Chagwa and Fuze Tea brands
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Forward on supply chain continued

Supplier engagement on GHG emissions

Reaching Net Zero with our suppliers
Our suppliers are responsible for over 90% of
our value chain GHG emissions, We will not
meet our own GHG emission reduction targets
unless we work in partnership with them

We are engaging with our carbon strategic
suppliers to encourage them to;

« setscience based targets by 2023 (Europe)
and 2025 (AP

use 100% renewable electricity by 2025
(Europe) and 2030 CAPD

We are also working together with TCCC to
callect and validate emission factors directly
from our suppliers, initially focusing on
suppliers of ocur packaging and ingredients,
This wark will e critical in helping us to reflect
the impact of our suppliers' actions maore
accurately

> Read about how we work with suppliers
to reduce our emissions on page 39

Encouraging suppliers to reduce

emissions

While 17% of our suppliers have already set

science based GHG targels, a further 42% have
itted to set science based targets,

including those who may have alreacdy

submitted targets to the 5BTI.

Many of our suppliers will need support in
arder to be able to measure their emissions,
and set GHG emissions reduction targets, To
encourage them, we ara working together with
TCCC to engage suppliers in the Supplier
Leadership on Climate Transition programme,
a cross-industry collaboration, that aims to
provide suppliers with resources, Is, and
knowledge to support their own climate
journeys, Participating suppliers are invited ta
attend & series of instructional serminars an
developing a GHG emissions footprint, setting
a science based target, adopting GHG
ermissions abaterment measures and disclosing
progress. Participants get direct mentoring,
and instructions on how 1o build internal
capacity and earn recognition for their
accomplishments, In 2022, approximately 100
Coca-LCola systern suppliers were engaged
with the programrme, and we will encourage
and support more CCER suppliers to join in
2023

Suppliar

LoCT

Leadarship on Climate Transition

Sustainability-linked supply chain fina

We are encouraging our suppliers to tak
action, to make significant carbon
reductions in their businesses,

In 2022, we implemented a new
sustainability-linked supply chain finance
programmme, structured and operated by
Rabobank.

The programme, one of the first of its kil
in the global beverage industry, incentiv
and rewards suppliers for improving the
ESG performance,

Find out more at cocacclaspoomy/ann




Strategic Report

Governance and Directors' Report

Financial Statements

Taking action on sustainability continued

) Coca-
Other Information 023

Forward on drinks

We aim to meet consumer
needs through our
diversified portfolio,
working closely alongside
TCCC and our other brand
partners to provide
consumers a greater choice
of drinks and packaging
sizes. We want to make it
easier for people to
manage their sugar
consumption.

We support
recommendations made
by several leading health
authorities, including the
World Health Organisation
(WHO), that people should
limit their intake of added
sugar to 10% of their total
calorie consumption.

Consumers' habits and preferences continue
Lo evalve, We know that people want a greater
variety of drinks, including low and no calorie
options, made from natural and sustainatly
sourced ingredients.

Waorking with TCCC and other franchisors, we
are evolving our portfolio across all our
territories, introducing new low and no calorie
drinks and reformulating our recipes. Cur
portfolio also includes drinks praoduced with
arganic, Fairtrade and Rainforest certified
I"|QF{3(_'!ICH'LS,

Qur focus is on empowering consumers to
make more informed choices by providing
product and nutritional information that is
easy tounderstand, and by offering smaller
and more convenient packaging sizes.

We ensure the responsible marketing and
advertising of our products. This includes
shifting our rmarketing spend Lo incraase
awareness of our low and no sugar options,
while continuing to ensure we do not directly
market any of our products to children under
the age of 13.

In addition, we are working to deliver the
highest product gquality and safety to our
consumers by incorporating The Coca-Cola
Operating Requirements (KORE), which
define operational controls and prioritise
sustainable sourcing of our ingredients.

Targets and performance'®

Reduction in average sugar per litre®®

Tal
10% reductio
2025 (versus 2/

Europe

2022 5.2%

Tal
20% reductio

New Zealand 2025 (versus 2/

202

Tal

25% reductio
2025 (versus 2/

2021 14.9%
Tal

35% reductio
2025 (versus 2/

2022 31.6%

o
4

Australia

Indeonesia
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Forward on drinks continued

Great taste, less sugar and offering consumers more choice

Reducing sugar in our soft drinks

We are a long-standing member of the Union
of Eurcpean Soft Drinks Associations
CUNESDA) and fully support its commitrment
to reduce average added sugars in soft drinks
oy another 10% by 2025 (from 2019) across
Europe, This would represant an overall
reduction of 33% in average added sugars in
the past two decades

In our key ARl markeats we also have the
following 2025 sugar reduction targets (versus
20158) to reduce the average sugar per litre in
our NARTD portfolio;

= by 20% in Mew Zealand
= by 259% in Australia

« by 35% in Indonesia

Focus on low or no calorie drinks

We are aiming for over 50% of sales to come
frorm low or no calorie drinks by 2030 (Europe
by 2025).

Cwer the past year, we have continued to
encourage people to reduce their daily sugar
intake, raising awareneass of our low calorie
drinks via our point of sale communications
and by promaoting low and no sugar opticns

In AP, we are intraducing and promoting more
lowy and no sugar drinks with a focus on zero
sugar sparkling drinks. This includes the
promaotion of Coca-Cola No Sugar in remote
Indigenacus communities in Australia in
collaboration with aur retail partners and their
communities.

Case study
Enhancing our no sugar ranges

Working with TCCC and other franchisors,
we'Te continuing to reduce sugar across our
portfolio;, by reformulating our recipes and by
introducing mare low and no calorie drinks,

In 2022 we introduced a new Fanta Zero
flavour in Sweden and reformulated Sprite
in Indonesia to reduce sugar content. We
also launched limited edition Coca-Cala
Creations, all without sugar,

In New Zealand and Papua New Guinea, we
launched Coca-Cola fero Sugar with a new
taste and look campaign. One in two
Coca-Colas purchased in MNew Zealand now
contain no sugar® Following its success in
Europe, we also launched na calorie

What The Fanta in Australia,

We also offer the Monster Ultra range,
which includes seven no-sugar energy
drinks, contributing to our commitrment to
offer more drinks with reduced or no sugar

> Find cut more at cocacolasp.ocomy
sustainatbility/this-is-forward/forward-on-

drinks

d Market RMS Scan
arke etrol stations, some
ce stores and licensed retall outlets

Consumer choice

Category

Owur portfolio includes carbonated and sti
drinks, energy drinks, RTD teas, flavoured «
arganic soft drinks, beverages with nutriti
benefits, coffee and alcohol We offer
consumers a wide range of drinks for ever
taste and occasion, including drinks with ¢
without sugar

> See Our portfolio section for further de
on pages 2-3

Organic, Fairtrade and Rainforest
Alliance certified

We have a range of arganic drinks that inc
ingredients that are sustainably sourced. |
Europe, we have 21 organic products in o
drinks portfolio, making up 0.1% of our tot
sales volume, In New Zealand, our Most br
includes six products which contain certifi
arganic fruit and do not feature any
preservatives, artificial flavours or colaurs.
19% of our total sales include Fairtrade

certified or Rainforest Alliance certified
ingredients, including the following brand

COITA

sorrIn
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Forward on drinks continued

Responsible marketing - safety and quality of ingredients

Responsible marketing

Responsible sales and marketing
principles

We ensure responsible sales and marketing
practices by providing clear guidelines for the
marketing of our products, covering all brands
and products manufactured or sold by CCER

These recently updated principles cover all
media formats, point of sale materials and all
of cur packaging. They provide guidance to
ensure that we are honest and transparent in
everything we do, that we do not mislead
cansumers and that we take every opportunity
to help them make informed choices about
whal they drink

Cwr responsible sales and marketing principles
encourage responsible drinking and comply
with all relevant laws, regulations and industry
codes on the marketing and sale of alcohol,
Where we distribute drinks that contain
alcohol, we respect the local code of practice
far responsible marketing and promaotion,
including messaging on responsible drinking
and marketing products in channels, such as
hospitality, where consumers are adults over
local legal purchase age. Our non-alcoholic
drinks are often consumed on social occasions
where alcohol is invalved and can be mixed
with alcoholic beverages,

In AFI we adnere to local industry voluntary
cormmitments such as the Alcohaol Beverages
Advertising Code and Drink\Wise, Australia’s
voluntary labkelling guidelines.

No marketing to children

We respect the role of parents and caregivers
as the primary decision makers over what
children drink.

Together with TCCC, we have a long-standing
policy not to advertise or market any of our
products to children under 12, In 2022, we
raised this to include children under 13, with
higher age limits in specific regions

We play a proactive role in leading local
industry coalitions to strengthen our actions,
particularly in the rapidly evolving digital and
social media environment,

Find out more about our marketing
policies at cocacolagp.comysustainability,
this-is-fiorward/ forward-on-drinks,

Research and development

We manufacture and distribute products
designed and formulated by TCCC and other
brand owners. We work to influence our
partners to innovate, creating new products
that will meet consumer needs.

TCCCs second-largest innovation centre is
based in Belgium, where products for Europe,
the Middie East, Africa and part of Scuth Asia
are developed,. We do nat have our awn
research and development centre, but we do
develop new innovative packaging concepts
and work to install less energy, water and
carbon intensive beverage manufacturing
technology.

Food safety

We adhere to The Caca-Cola Operating
Requirements (KORE), which define
aperational controls and priaritise sustain
sourcing of ingredients.

All CCEP production facilities are certifiec
the internationally recognised food safet)
standard, FSSC 22000, In addition, all of oL
Eurepean and Indonesian production faci
are OHSAS 18001/15045001 certified.

Al CCERP employees have a responsibility
ensure that we anly supply safe products
fallowing the relevant policy guidelines,
procedures and processes at our product
facilities and throughout our entire supph
chain

Food additives

The food additives we use have been
approved as safe by globally recognised
authorities, including the loint FACSWHO
Expert Committes on Food Additives (JE
the European Food Safety Authority (EFS
and the Food Standards Authority of Aust
and New Zealand (FSANZ)

We only use additives in our drinks when t
are needed for preserving, colouring,
sweetening or balancing acidity. We provi
information about the ingredients used ir
beverages, including any food additives.
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Forward on society - communities

Our local communities
often face significant
societal challenges,
including high levels of
inequality, youth
unemployment and social
exclusion. Many are also
increasingly exposed to the
most severe impacts of
climate change, including
extreme weather events,
flooding and bushfires.

We are determined to
make a positive difference
in our local communities by
acting as a force for good,
championing inclusion and
supporting economic
empowerment.

We are proud to have been closely
cannected to our communities for many
generations — through our local production
facilities, the drivers who deliver cour
products and the employees who make
and sell our drinks

Through our community investment
prograrmimes and activities, we seek 1o
make a lasting positive contribution within
our local comrmunities. This involves
supporting grassroots community
prograrmmes and partnerships, promoting
inclusion and diversity, and eguipping
pecple from underrepresented groups
with the skills, confidence and
opportunities to succeed in life and the
workplace,

We are also committed to protecting aur
local environment through investment and
employes volunteering. Cur volunteering
policy enables our employees to
participate in a wide range of volunteering
activities that align with.our This is Forward
cornmitrments, including litter clean up
campaigns, charity fundraising events and
skills-bbased volunteering.

We measure the value of our contribution
to local communities through the Business
for Societal Impact Framework and will
continue to enhance the way we measure
the social impact of our investrments

Targets and performanc

Community contribution
Total community investment contributio
(€ millions)

Group
Europe
2022 10.7

- 2021 18

Supporting Skills Development'®
Support the skills development of
500,000 pecople facing barriers in the lab
market by 2030

) stal cormrmuniby ir
() Wew target. Complets data
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Forward on society - communities continued

Community investment, employee volunteering and customer engagement

Supporting skills development

We believe that everyone should be given the
appartunity to fulfil their potential - by
gaining access to meaningful employment,
learning a new skill or starting a business

We suppaort a wide range of programmes
across our markets, including a partnership
with the Refu Interim project in Belgium, which
SNCOUrAgEs young, new immigrants to get
acquainted with the labour market, helping
them in their professional development.
Across Indonesia we collaborated with local
NGOs, universities and other associations
throughout the year to provide mentarship
programmes to support over 115 micro, small
and medium enterprises

Promoting social inclusion

With TCCC, we are a long-standing supporter of
Special Ohymipics, which is the world's largest
sports organisation for children and adults with
intellectual and physical disabilities. Qur support
i Belgium, France, Gerrmany, Great Britain and
the Netherlands includes volunteering, financial
support and product donations

In 2022, we crganised the sixth edition of

GIRA Mujeres in Spain, a training programme
for fermale entreprensurs. The programme
offers training, education and empowerrment
to wornen aged 18 to 60 who want to develop
a business idea through entreprensurship
within the food and beverage, and l2isure and
tourism sectors, In 2022, over 800 wornen
participated in the programme,

In Australia, in partnership with The Coca-Cola
Australia Foundation (CCAF), we support
IndigiGrow, a prograrmme run by First Hand
Solutions; an organisation that focuses on
providing young Aboriginal people with the
appartunity towaork, gain skills and knowledge
from positive Aboriginal rele models and
community elders. With the help of the CCAF
First Hand Solutions has been able to expand

its IndigiGGrow programmee, which aims to
sustain pecple, land and culture through the
propagation of native plants, including bush
foods. The CCAF supports the emplayment of
those who are empowered to take on
aperational roles within the plant nursery.

Case study
Supporting skills development

Many of our existing community
partnerships already support skills
development, soin 2022 we st a new
target to support

500,000

people facing barriers in the labour market
by 2030.

Far examiple, our GIRA Youth programme
in Spain promotes ermployability, skills
development and vocational training for
younag people from disadvantaged
backgrounds, The programme celebrated
its 10" anniversary in 2022,

> Find out more at cocacolagpoom/
sustainability/this-is-forward/forward-on-

SoCiEly-our-cormmunities

Support for local communities

Our Support my Cause initiative enables ¢
people to nominate and support grassrod
charitable and comrmunity causes. Followi
success in Europe, we launched the
programme in indonesia and New Zealan
2022

In 2022 we donated €270,000 to 38 local
charities and communiby groups across ol
territories. In addition, we donated over
€480,000 to support 135 grassroots charit:
and community partnerships located clos
our sites and offices,

In Australia, we continued our Employes
Connected Grants programme partnersh
with the CCAF. This programme provides
people the opportunity to support chariti
that they care about or have personal
connections with, We also support
philanthropic and cultural arganisations
nominated by CCEP and Coca-Cola Soutt
Pacific employesas,

Disaster response and resilience

In 2022, we assisted first responders during
environmental disasters and social unrest
donating bottled drinks to affected
communities. We also made financial
donations to disaster relief organisations.

Far example, in January we provided finar
relief and shipped 35,000 bottles of Pure |
water to the Tongan community within tr
first week following the tsunami. In respor
the earthguake that struck Cianjur in Inda
we distributed 500 cases of drinks and
provided financial aid.

We have also provided support for Ukrain
date, we have donated £250,000 and ower
36,000 unit cases of drinks to the Red Cro
Lkraine We also arganised an employee
donation campaign and support scheme
emplovees housing Ukrainian refugees.
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Forward on society - people

Qur people strategy, Me@CCEP, sets out our

We owe our success to the
passion and commitment
of our talented people.

We are passionate about
what we do and what we
stand for, and our people
are empowered to make
a difference.

We foster a workplace

that promotes wellbeing,
inclusion and respect,
where people at every level
can be heard, grow and
have a positive experience.

caommon culturs and values. These includes;
being valued, being well, being recognised,
being developed, being connected and
being inspired

We airn to be an organisation where people
feel they belong and where our inclusive
culture drives innovation and perfarmance,
creating a trusted and successful business
that our colleagues, custormers and
communities admire and support.

Qur people’s physical and mental wellbeing
remains our priority and we promote this in
our workplace. We continue to embed a
strong health and safety culture through
systerns, processes and programmes. Cur
Health, Safety and Mental Wellbeing policy
ensures we are working to adopt best
practices.

Targets and performance

Gender diversity
45% of management positions to be hele
by women by 2030

Tal
Group 45% by 2
2022 37.2%
Safety
Reduce our total incident rate (TIR)
to below 1 by 2025
Tare
Group
2022 0.87
Targ
Europe
2022
Targ
API
2022 0.62

Hiji and Samoa as abigr
ers &1
(B} Mew target, Complete data not available for 2022 re
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Forward on society - people continued

Being valued

Inclusion, diversity and equity strategy
Our philosophy s that everyoneg's welcome to
be thernselves, e valued and belong. We are
committed to building a diverse workforce,
with an inclusive culture and equity at its core,
We believe this commitment will enable us to
take positive action for our people, better
represent the cammunities we serve, and
support our sustainable business growth,

We have created an environment for people
of every culture, faith, ethnicity, heritage,
ability, gender identity, sexual orientation and
age to contribute to the growth of CCER; a
place where everyone feels respected and
able to share their ideas and perspectives.

Led by our Inclusion, Diversity and Equity
{ID&E) Centre of Expertise and sponsored by
our ELT, we deliver aur philosophy by listening
to our people’s lived experiences, developing
action plans and tracking progress against ocur
five pillars: culture and heritage; disability;
gender, LGBTOH+, and rmulti generations,

We have dedicated groups of emplovees and
ELT sponsors to influence action at scale and
rermove identified barriers to inclusion,

Within our This is Forward sustainability action
plan, we have set a target of ensuring that at
least 45% of management positions (Mmiddle
managerment and above) are held by women
by 2025.

Leadership accountability

Towork effectively across our diversity pillars,
our Everyone's Welcome Steering Committes,
camprising ELT sponsors, works with leaders
and ambassadors to provide areater
leadership accountability, to understand the
barriers for underrepresented communities,
and ta identify and deliver meaninaful actions
and measure impact

Cur detailed ID&E scarecard enables us to
rmeasure and benchmark our progress. Every
quarter, we review the progress of each BU
and function against its action plans. In
addition, each executive sponsor has their own
performance chjectives,

Our progress

Throughout 2022, we ran three targeted
campaigns aimed at further embedding our
Everyone's Welcome philosophy. We focused
an established, internationally recognised
celebrations: International Wornen's Day, Pricde
rmonth and International Day of Persons with
Disakilities.

Promoting diversity in recruitment

To ensure a sustainable pipeling of diverse
talent, our programrmes and activities promaote
inclusion and diversity at every stage of the
candidate and employee journey, from
recrlitment and apprenticeships, to training,
development and progression. These activities
are supported by our clear inclusion and
diversity policies, and in 2022, we launched our
first Inclusive Recruitment Principle and
Candidate Charter.

We use targeted attraction strategies and
specialist jo boards, with inclusion and
diversity-specific audiences and content to
promote our inclusive culture. We share
infarmation and stories from our own pecple
an their inclusion experiences on social media
and our careers website 10 showcase our
philosophy that everyone can be themselves
and belong at CCEP

We work with specialist external partners to
help us reach underrepresented communities
across the markets we serve and to learn how
to improve our pipeline of diverse talent,

We work to support and protect our peor
now and in the future We welcome peopl
from all backgrounds, faiths, cultures, sex.
orientation and abilities, ensuring we have
appropriate training and support for the
employment and progression of people v
disabilities.

Partnerships to support diversity
As part of our commitment to building a
workplace that embraces ID&E, we partne
with relevant organisations, and support
industrny-wide pledges to build a more div
Canaumer sector

Aswell as signing the LEAD Network pleck
and the Valuable 500 pledge to accelerat
gender parity and inclusion, and put disat
inclusion on our business leadership agen
we have also signed the UM Women's
Empowerment Principles. This set of seve
principles guides us in promoting gender
equality and wormen's ermnpawerrment in tl
workplace, marketplace and community -
based aninternational labour and hurman
rights standards.

We are also memibears of the Business Dis:
Farum, Stonewall's Diversity Champions
programme, alobal LGBTOH leadership
community RAHM, the European Metworl
Against Racism and the Social Mability Inc

In 2022, we proudly became the first beve
company Lo be listed on the Global Stone
Workplace equality index achieving Bronz
status,

(&) CCEP full time, part time and temporary active carp
ernployeas Full Tme equvalant ermpioywess as at 31
December 2022 Includes one emploves who did ne
declara

(B The rmemibbers of the ELT and their direct reports oo
of 10% female and 175 male employess
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Forward on society - people continued

Being well

Wellbeing and safety strategy

We prioritise our people’s physical and mental
wellbeing, and provide a safe and healthy work
environment We expect all employees,
contractors and individuals under cur
supervision to follow our policies, procedures
and processes to mitigate risks at all times.

We encourage our people to take action if
they becorme aware of any activity, situation or
pehaviour that could compromise the physical
or mental wellbeing of ancther person, and
report any harms avoided. Managers are
responsible for ensuring that workplaces,
processes and equipment are kept safe, and
must pricritise the wellbeing of their people.

If our people are injurad or suffer any mental
or physical health issues, we endeavour to
make any reasonable adjustments to their
duties and working environrment to support
their recovery and continued employment.
Our Board receives regular updates from the
CEC on the health and safety of cur people,
including COVID-19 challenges.

Safety commitment

We believe all injuries are preventable and that
no task is so impartant that it can't be done
safely. We aim to reduce our total incident rate
(TIRD to below 1 by 2025 and our lost time
incident rate (LTIR) to below 0.5. Tragically, in
2022, there were two employee fatalities in
Indonesia. The incidents were investigated
with the local authorities and we continue to
improve our safety procedures to prevent a
rencourrence.

We consult in each BU with employess and
employee representatives through committes
meetings, risk mitigation workshops, works
councils and union meaetings. We have
guarterly performance review meetings with
local leaders as well as the ELT, with clearly
defined annual plans. We set and

communicate targets throughout the
arganisation, based on actual performance
and sustainable improvarment. All our health
and safety policies are signed and approved by
our CEC:

Measuring safety performance

Qur integrated management systems and
programmes measure our safety performance
using TIR and LTIR™

We have a contractor management systermin
place across all our territories. Under this
systern, all contractors are required to pass a
risk-lpased assessment before they are
permitted to work at our sites. We track
contractors' lost time incidents, but we cannot
calculate their LTIR as we do not have visibility
of their work haurs, only their haurs spent on
site. In 2022, there were 13 contractor lost time
incidents acrass our markets,

Safety management systems

Cur health and safety managemeant system
covers our supply chain (production facilities,
procuraement and distribution), our
caommercial teams, our support functions, and
cantractors, aiming to mitigate risks and
promoting a culture of safety for our
employees to learn from.

Tools like dynamic risk assessment,
management safety walks, safety
canversations, capturing learnings through
near-misses and potential events are
commaonly used. Any potential hazard or work
incidentis investigated by a diverse
investigation team to identify and prioritise
the short-, mid- and long-term action plans
and communicate learnings
(A3 TIR counts any injury per 100 full time squivalent (FTE?
armployass thal requires madical reatrrent Beyond First
Ald LTIR cakculates incidents per 200000 hours worked
which iz equal to 100 FTE employess resulting in time away
frorm work:

We provide health and safety training to ¢
emplovess because it is essential for caps
and comgetency development, We align®
training to the required global Caca-Cola
system health and safety procedures and
CCEP risk management procedures. All by
and safety training is aligned with local he
and safety regulations. CCEF is an active
rmember of the TCCC Global Safety
Committee and proactively corresponds |
any learnings coming through the networ

Supporting our people

We communicate clear expeactations and
descriptions, and provide constructive ant
appreciative feedback to our colleagues,
rmanagers ansure that workloads enable
emplovees to do their best and are not
overwhelming or under-demanding.

We offer flexible working where possible,

respecting the right of employees toworl
to be disconnected outside of their regul
warking hours where appropriate based ¢
their persanal needs, according to our "W
Working" palicy. In Graat Britain, ermploye:
can reguest home-based, remote working
flexible hours. In Germany, they can reque
reduced annualised or comprassed hours
Some countries have also negotiated wor
from horme collective bargaining agreem

At a number of our sites, we provide childh
services. In France, we offer day care solut
for the children of our emplovees in our
headquarters and some production facilit
In Belgium and Luxembourg, we offer
childcare (Teddy Care) for ill children bet
three months and 12 years of age. In the
Metherlands, we provide a private place fe
breast feeding mothers, We also have a
maternity policy and adoption leave polic
which varies by country based an local
legislation and practice,
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Forward on society - people continued

Being recognised, developed, connected and inspired

Employee benefits

We pay fairly and in ling with appropriate
market rates, and provide our people with
penefits according to their country and level in
the arganisation, including packages to cover
sickness, post-natal childcare, bereavermeant or
a leng-term illness in the family. We also offer
pensian plans, life insurance and medical plans,
as well as many others benefits,

In 2022, we launched the new global Employee
Share Purchase Plan (ESPP), which gives our
employees the opportunity to buy Shares in
CCEP on aregular basis. For every share an
emplovee 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 oppartunity for employees to
become shareholders through salary sacrifice
arrangements. Around 38% and 76% of eligible
employees ware participating in the global
ESPP and Great Britain share plan, respectively,
on 31 December 2022

Around three-guarters of our employees
participate in annual variable rermuneration
plans. We offer an annual bonus plan to around
13,000 people across the oroanisation (39% of
our total workfarce). In addition, we offer sales
incentive plans to 25% of cur people, and a
further 24% participate in local incentive plans,
We operate a Long-Term Incentive Plan (LTIP}
for arcund 300 people who occupy the most
senior rales in the business. Bonusas are linked
to the delivery of commercial and
sustainability gcals with the LTIP being linked
te ROIC, EPS and CO.e targets.

Pay equity

We are committed to being an egual
apportunities employer, We make decisions
aboiut recruitment, promotion, training and
ather employment issues solely on the
grounds of individual ability, achievemenit,
expertise and conduct,

[0 ensure that line managers make
appropriate pay decisions, we provide training
and support. We monitor pay equity within our
territories,

Employee development

Cur range of training prograrmmes and
platforms develop core capabilities in
leadership, commercial, customer service and
supply chain at every level of our business.

We offer training opportunities using cur
digital learning platforms Juice and Academy.
These platforms are available on any device, so
our people can access therm easily. Lising the
MyPerformance@CCER app and Me@CCEP
platform, employees can create their own
talent profile and understand their chjectives,
feedback and development.

We value and invest in our early career talent
and support initiatives that help yvoung people
gain ermnployability, skills and confidence. This
includes offering internships, apprenticeships
and graduate programmes. For the eighth
year, we have partnered with One Young
World, the global forum for young leaders. 28
CCEP delegates attended the 2022 summit in
Manchester and participated in an internal
post-development programme,

We have ID&E learning modules on practi
inclusive leadership, starting an 1ID&E
conversation and allyship. Underpinning tl
farrmal learning is a series of resources, wh
include conversation guides an LGETOH,
allyship, inclusive language, discussing dis:
and addressing age stereotypes, as well a
accessible communication toolkit

We have training on anti-harassment and
in the workplace which is mandatory for
pecple managers and the People and Cul
team.

Engaging with employees

Good communication is an essential part
building a motivated, engaged workforce
are committed to communicating clearly
transparently with our people and their
representativas.

Ernployees have access to news and
information about CCEP in local language
through digital platforms and printed
rmaterials, and direct dialogue through
business talks and all hands meetings. CCI
management gives updates about CCER
averall, and local, perforrmance through th
channels, as well as through our published
results, People also have opportunities to
from and ask guestions to our Board.

We have extended our digital solutions fo
emplovees to make it easier for them to
access policies, training and kev dataonp
and performance.
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Forward on society - people continued

Being responsible

We aim to live up to our responsibilities as a
Business by being accountable, ethical arnd aware
of the risks in evervthing we do.

AL CCEPR, we hold ourselves accountabile to the
highest standards of corporate governance and
airnm to provide transparent anc timely
infarmation in respect of our activities to our
stakehokders, CCEP has a strong corporate
governance framework with a Board oversesing
the interests of all stakeholders.

Managerment has a Compliance and Risk
Comrmittes (CRC) chaired by the Chief
Compliance Officer (CC0) which oversees the
ethics and cormpliance (E&C) function and
provides management input regarding the E&C
programme.

Read about our corporate governance

on pages $7-107

Ethics and compliance

Our E&C prograrmime for all our employees and
Directors is designed to ensure we conduct our
operations in a lawful and ethical manner, It also
sUDEorts how we work with aur customers,
suppliers and third parties

Code of Conduct

Our Code of Conduct (CoC) seeks to ensure that
we act with integrity and accountability in all our
Business dealings and relationships. Our policies
also drive compliance with relevant legislation
We expect everyons working at CCEP to adhere
to the Col, whichwas updated in 2022,

The ColC covers issues such as anti-britery, data
protection, environmental regulation, hurman
rights, health, safety, wellbeing and respect for
others. It aligns with the UN Global Compact, the
US Foreign Corrupt Practices Act, the UK Bribery
Act the UKCGEC, the EU General Data Protection
Regulaticn, the Spanish and Portuguese Criminal
Codes and Sapin 1.

W also expect all third parties who work an aur
Be=half toactin an ethical manner consistent with
our CoC and to comiply with our 5GPs.

All ermployess are reguired to undergo CoC
training, which is also a part of the induction
process for new employvees, Training on specific
topics related to their roles is also provided where
needed, Our CoC specifically calls out manager
responsibilities and includes a rmatrix to halp with
decision making and gudance on situations such
as bullying and harassment.

> Read our CoC at www.ocepooke online/code
of-conduct-policy

Preventing bribery and corruption

Wa aimn to prevent all forms of bribery and
corruption inour business dealings, Our CoC sets
aut our principles and standards to preven
bribery and corruption, including conflicts of
interest and the exchange of gifts and
entertainment

Cur Gifts, Entertainment and Anti-Bribarny policy
applies to all employess. There is a mandatory
training for a targeted audience.

> Find our policy hub at cocacolaspoomy
about-us/governance

Raising concerns

Any employes who wishes toraise concerms
about wrongdoing at CCER is encouraged to
seek achvice from their line manager and/or raise
arepaort through our internal Speak Up
Resources and/or dedicated and confidential
external Speak Up channeals When any employes
raises a concem in relation to the CoC, CCEP will
act prempthy and appropriately, We also
encourage our employees to raise concerns in
the moment and ask s it Coke"?

Promeoting cyber security culture
CCEPs Information Security Governance
Caommittes and Chief Information Security
Officer (CI1S0O) oversee CCEP's cybber securit
prograrmrme, lustrated below,

Monitoring
and reporting

Resilience
and operation
technology

urity
by design
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Forward on society - people continued

Respect for human rights

We are committed to ensuring everyons whao
works at CCEP and in our supply chain is
treated with dignity and respeact. We consider
human and workplace rights to be inviolable
and fundamental to ocur sustainability as a
Dusiness. We support the 10 principles of the
UM Global Compact.

Qur principles regarding hurman rights are set
out inour Human Rights policy, which is
aligned with accepted international standards
and CCEP's Col,

Further inforrmaticon on our principles
regarding hurman rights is provided in our 5GPs
and PSA These set out the requirements of
our suppliers related to business ethics, human
and workplace rights, the enviranment, and
providing benefits to communitias,

Modern slavery

We have a zero-tolerance approach to modern
slavery of any kind, including forced labour, and
any farm of hurman trafficking within our
aperations, and by any company that directhy
supplies or provides services to our business. In
2017, we published our first Modern Slavery
Statement in accordance with the UK Modarn
Slavery Act 2015, and continue to update this
annually, In AP we published our first Modern
Slavery Statement in 2020 following the
Australian Modern Slavery Act 2018 (Cth),

In 2022, we published our first joint Modern
Slavery Staterment valid for both busingss
areas, It sets out the steps taken by CCEFP and
its Group companies to prevent, identify, and
addrass modern slavery risks across our
business and supply chain,

> See our modern slavery statements
at cocacolaepcomyabout-us/governance

Human rights risk assessment

As aresult of human rights risks assessme
that have been completed in Europe and
wie have identified 12 areas as priarity issus
CCER, as surnmarised in the hurman rights
assessment table to the right.

The effective tracking and management
these risks also ensures compliance with
refevant legislation,

In 2022, we conducted three additional
country-specific or situation-based risk
assessments in Spain, Norway and Indone:
follow up of these assessments, we astakl
aworking groug in Sgain, responsible for
analysing the current measures in place
prevent human rights breaches in the are
termporary contracts and the short-time v
scheme. In Morway and Indonesia, we
anticipate publishing a report in 2023,
including measures to be taken.

Find out more about our approach
to human rights at cocacolaep.comy/
sustainability/human-rights
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Principal risks

Our enterprise risk
management (ERM)
framework addresses the
principal risks we face as a
business and how we identify,
assess and manage them.

Our approach to risk

Cur Board has averall responsibility for risk
management at CCEP. The Board and senior
management are invalved in the identification
of principal and emeraing risks, our strategic
response to them, and overses management’s
actions to achieve our strategic objectives. To
support this, risk management is embedded
within our daily cperations and culture.

We identify, assess and manage risks in 2
systematic and structured way, using
apprapriate risk managerment toals and
methodologies, implemeanted at various levels
of our business. CCEP's ERM framework looks
at risks we face and the opportunities we have,

Since the creation of CCEP we have continually
enhanced our risk management capahilities
through consultation and collaboration across
the business and external benchmarking. The
focus in 2022 was on building strategic
scenario planning capabilities (for climats
change risk), applying advanced technologies
to support the identification of emerging risks
and quarterly internal risk reporting to suppaort
management decision making. We review and
adapt aur risk and internal control systems to
address the changing risk environment and to
adopt best practices.

Through our Cne Risk Office, a forum that
brings together second and third line of
defence representatives, we share risk
management knowledge across all functions
and countries in which we operate. We discuss
emerging risk themes or external factors that
could impact our usiness. We regularly invite
external risk experts and risk leaders from
other organisations Lo help us broaden our
horizans and review our understanding of risk,

Governancea and Directors' Report
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Identifying and assessing risk
To gain an understanding of the risks CCEP
faces, we assess risks top down and bottom up.

Our annual enterprise risk assessment (ERA)
gives us a top down strategic view of risk at the
enterprise level During the ERA, we carry out a
risk survey with our top business leaders,
followed by interviews with the Board and
Exacutive Leadership Team (ELT) to identify
current and emeraing risks. We periodically
review and update cur assessment processes.
In 2022, we received feedback from over

100 of our senior leaders, including all Board
members.

In 2022, we started conducting the interviews
insmall graups to trigaer insightful
conversations among participants for specific
risks. We have also started the analysis of
interdependencies between our defined risk
categaories, A deeper understanding of such
interdependancias will help us define our risk
mitigations and controls more effectively.

To gain a bottom up view of risk, from an
aperational perspective, we carry out risk
assessments at a business unit (BU), functional
and project level, Each BU has established local
compliance and risk review processes,
undertaken by its local leadership team. The
local leadership tearms review and update risk
assessments, ensuring that risk management is
incarporated into business routines.

Day ta day ERM work is overseen by the
Compliance and Risk Cormmittee (CRC), a
management committee chaired by the CCO.
Every quarter, the CRC invites risk owners

to share updates on key risks and how they are
being managed. In 2022, these included
updates on: geopolitical risks and action plan
updates, business continuity and resilience
planning, CoC, safe culture and fair treatment,
human rights and policy management, SDPR
compliance, carporate security and corporate
integrity programme, health and safety and
wellbeing campaigns, We also share and
discuss results of targeted risk exercises such
as assessments, scenarios and simulations. The
CRC reports to the Board Committess, such as
the Audit Cormmittes, at least five times

per year,
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In 2022, APl was integrated into our ERM
framework. We have leveraged risk
rmanagement lxest practice from APl in
Europe, for instance integrating ERM into
annual business planning cycle,

In 2022 we partnered with Risilience and t
Centre for Risk 5tudies within the Judoe
Business School at the University of
Carnbridge, to further develop our stratey
scenario planning capabilities. The initial fi
of our collaboration is on climate change
to support strategic decision making in lir
wilh cur sustainability cammitmeants and
facilitate from the Task Force on
Clirnate-related Financial Disclosures (TC
reporting. In partnership with Risilience, w
have developed a digital twin platform,
enabling us to maodel physical and transiti
risks across our valuez chain over g 20 to 30
tirneline with various warming scenarios, i
2023, we are planning to apply the digital
platform to other enterprise risks like cybi
packaging or talent.

Read more about TCFD on pages 28-37

Managing risk

Once risks are identified, we analyse them
understand the likelinood, potential impa
velocity and effectiveness of existing
mitigations. Actions are developad where
mitigations are not meeting expectation:
the risks are at unacceptable levels, Theri
criteria that we use for our risk assessmen
reviewed on an annual basis to ensure tha
they adequately cover the different types
consequences and remain fit for purposes

Since the implementation of risk appetite
statements (RAS), we have used this tool
to support business decision making aligr
with cur strategic chjectives. We compare
current risk profile (ERA outcome) with o
RAS (tolerated level of risk). RAS are revie
annually by the CRC and the Audit Commr
with actions defined as necessary.

We are in the process of adapting the RA!
aperations by defining key risk indicators
each statement with the risk owners.




Strategic Report

Principal risks continued

To strengthen aur ability to identify emergimg
risks early, we continue with CCEP's
procurement team and external partner
Resiling, a provider of a tool that uses Al for
cognitive risk sensing, to manage our supplier
risks (see case study on page 64). The tool
extracts relevant information and trends from
all available external and internal sources and
makes them available to the responsible
categary manager in procurament. ERM is
pioneering this work with the toll provider as
the ultimate goal is to capture signals that
indicate the development of new types of risk
far which CCEP needs to prepare, Early
detection of such risks can help to convert
threats into opportunities and competitive
advantages for CCER.

We manage risk through the ERM framewark,
our processes and policies. Qur annual policy
review ensures the policies and related policy
guidance remains valid. Changas within the
documents have bean approved by the CRC
Changes in policias, for example the CoC, the
Gifts, Entertainment and Anti-Bribery policy
and the Speak Up policy, have bean approved
by the CRC and Board.

The following pages set out a summary af 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,
and underpins the relevant aspect of our
strateay.

Beyond principal risks, CCEP faces other
operational risks which are managed as part of
aur daily routings, such as employee health,
safety and wellbeing, fraud and human rights.

Governancea and Directors' Report
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Principal risk map™’

External

Opportunities and risks, such

as macroeconomic, socio/political and
competition risks, that could fundamentally
impact business strategy. Typically
managed by teams that respond to
significant shifts in government relations,
cansumer or supplier behaviaur,

Strategic

Opportunities and risks that could impede
the achieverment of strategic oljectives and
targets, such as poor resource allocation or
decision making, Typically managed by
senior leaders responsible for delivering
strateqic initiatives set by the Board.

Operational

Cpportunities and risks that could impact
day to day operations in areas such as
production, logistics or sales, Managed
across all business areas through controls
embedded in processes and procedureas.

Extreme events

Events that would have an extreme impact
an the business, such as war, pandemic, cyber
attack, global financial crisis, natural disaster.
These can materialise in any part of the
Business and may coincide with other risks in
particular scenarios. Because extrame
events can oocur in any principal risk, they will
not be assigned to a single specific categorny

Velocity scale: (speed to impact)
. Very rapid (less than one manth)
A Rapid {less than one year)

@ ricderate (one to thrae vears)
QO Slow (greater than three years)

Other Information
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20221
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Principal risks continued

The table below shows our principal risks

Principal risk

Strategic
objective

Description

Governancea and Dire

Fina

ore' Report

Causal factors themes

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

cial Statements

Consequence themes
(Potential impact of the risk)

Other Information

Coca-

Key control mitigatiol
(How we manage it)

Packaging

Find out more
in Forward on

Legal,
regulatory
and tax

Link to strategy

oQo

Ye

fe S & B3

The risks relating
to packaging
waste and plastic
poliution, and
single use plastic

The risks
assoclated with
new or changing

legal, regulatory or

tax, legislative
envircnment and
subseguent
obligations and
COMmpiance
requirements

Stakeholder concern about

the environmental impacts of

single use plastic packaging,
litter and packaging waste

Manufacturing activities

Use of certain ingredients

FPackaging
Restrictions on s
sweeteners

Labelling requirements

igar and

Ermployment costs

= Carban taxes

Distribution and sale activities

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

Fimnancial impact from new or
higher taxes

» Stricter zales and marketing
controls impacting margins
and market share

Punitive action frorm
requlators or other legislative
bodies

Increase to the cost of
compliance to meet stricter
or new regulatory
reguirements

Brand and reputation
damage

Risk change

Developrnent of the |
sustainability action g
improving packaging
packaging strategy
section on pages 42—

Continued sustainati
ncluding our commimit
- Ensure that 100% o
= Drive higher collact
and recycle a bottl
- 50% recycled plasti
2025 (APD
Stop using oil-base
= Investin rPET infra:
and secure access |
« Continuous monitorir
mplermentation of n
Dialogue with govern
cansultations on new
Developrment of corr
for employees
« Communication with
andrinks in anticipati
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Principal risks continued

Strategic Description Causal factors themes Consequence themes Key control mitigatiol
Principal risk objective (What is the risk?) (What gives rise to the risk?) (Potential impact of the risk) (How we manage it)
Business The risk of = Cyber attack or IT/operational = Disruption to supply chains/ » Development, testing
disruption prolonged, large technology system failure operations Continuity Planning
- = T e
scale natural and/ . pandemics « Safety and wellbeing of cur elements of TCCCs B
) 3 i
Gﬁ:ﬂfﬁiﬂaﬁiﬂts . Extrems weather events people > rainihg anc awarens
_ =t (floods, fires) + Brand and reputation ;:f’?ob'légcéaiﬁisﬂ
4 B response to incidents
+ Matural disasters damage Seary ;
Rl Pk e E R Financial impact B AR e R R Rt
Civil unrest, war and terrorism analyse and identify ¢
equipment and supp
+ Coordination, conting
Incident Managemer
Cyber and 000 Therisksrelatedto « External attackers seekingto  » Financial impact from + Established cyber stri

social m the protection of ransom or disrupt systems and disruption to operations or Board
engineering information data fines + Conducting regular t
attacks and IT ?ystems anr? data , * Dependency onthird parties  + Safety and wellbeing of security and data priv
. T unauthorised i S G
infrastructure ACCESS MisUse « |nternal misuse (malicious or err Pké ees, customers or v Developrment of BCP
aLLESS, 1 v " ™ 1= & =g W . +
oo, accidental) uuSII"l'e_.S partners who may including regular inte
i et ' . nave their personal tey identi®y and resal
i T AL Rt 4 o Identify and resalv
madification, or Security and maintenance of IT  jnfqrmation stolen .
destruction infrastructure and applications _ » Threat vulnerability e
Brand and reputation ; :
damaae Implermentation of a
= Security event loggin
Security Operations C
cyber threats and imy
+ Completion of third ¢
« Established Data Priv
infarmation classifica
« T change managerm:
Link to strategy Risk change
1 2 Cur
oQo
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Principal risks continued

Principal risk

Strategic
objective

Description

(What is the risk?)

srnance and Dire

ore' Report Fina

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

cial Statements

Consequence themes
(Potential impact of the risk)

Other Information

Coca-

Key control mitigatiol

(How we manage it)

Economic
and political
conditions

Market

Link to strategy

The risks
associated with
operating in
volatile and
challenging
MAaCroeconomic
and geopolitical
conditions

The risks to
maintaining the
reflationships with
our customers and
CONSUMErs

to meet their
changinc
demands, needs
and expeactations

Low economic growth or
recession

High currency and commodity
price valatility

= High inflaticn

Political instability/conflict

Civil unrest

Mew distribution channels and
platforms

« Changing customer and

consumer habits

Changes in the competitive
landscape

Legislative and regulatory
changes

« 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
abjectives

Brand and reputation
damage

Risk change

» Diversified product p
operations assistsinr
risk
Development of a fle

ur portfolio to suit o
economic downturms

Regular review of bus
capital investmeants v

Monitoring of macro
developments to ens
emerging situations
Established hadging |
commodity and inter
Keeping a strong leve
times for working cag
Flow swings

« Conducting shopper

Irvesting in pack and
Established promaotic
Development of comr

Collaborative categol
Developrment of grov

Established business:
customers

Diversification of por
Developrnent of reali
Investment in key acc

Open up new route tc
platforms/direct to o
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Principal risks continued

Strategic
objective

Principal risk

Description
(What is the risk?)

Governance and Dire

ore' Report Fina

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

cial Statements

Consequence themes
(Potential impact of the risk)

Other Information

Coca-

Key control mitigatiol
(How we manage it)

Climate
change and
water

Perceived
health impact
of our
beverages
(including
ingredients),
and changing
customer
buying trends

Link to strategy

oQo

The risks and
apportunities
associated with
rmanaging the
impacts of climate
change and water
scarcity across our
walue chain

The risks relating

effectively adapt
and respond to
changesin
CONsUMmeer
preferences and
behavicur towards
our products

» GHG emissions across our
value chain, including

emissions from our production

facilities, cold drinks

aguipment, the transpartation

of our products, packaging
and the ingredients that we
use, and storage of our
products

» Scarcity of water and water

quality issues related to water

sources we-and our suppliers
rely upon

» Regulatory and legislative
initiatives aimed at reducing
GHG emissions

= Changing consummer and
investor preferences

= | egislative changes driven by

government or lobby groups

= External marketin
towards alternative
ingredients/products

= Publication of guidelines ar
recommendations related to
sugar consurnption or
additives by WHOC or other
health authorities

+ |ncreased media scrutiny and

social media coverage
impacting consumer
perception

= Viability of alternatives to
sugar, sweeteners and other
ingredients within our product
portfelio

campaigns

» Brand and reputation
damage from not meeting
sustainability targets

Financial impacts from future

carbon taxes and the
transition costs to low GHG
emissions

Regulatory and compliance
impacts related to TCFD
disclosures

Financial impacts from
decline in sales volurmes and
market share (delisting,
dermand decrease)
Increased regulatory scrutiny
Increased taxes on our
products

Damage to brand and
reputation

Risk change

Development of the
sustainability action g
GHG emissions reduc
2 and 3 GHG emissior
MNet Zerc by 2040, Ou
and key mitigations ¢
can be found inour F
Develaprment of the
sustainability action £
efficiency, regenerati
outlines managemen
manage risk. More inf
water section on pag
Transition to 100% rer
across all markets by

Supplier engagemen
their own reduction t
electricity

Development of the
sustainability action g
several leading healtr
should lirmit their inta
cansumption. Maore ir
drinks section on pag

+ Support TCCC, EU or

regarding no and |ow
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Principal risks continued

Principal risk

Strategic
objective

Description
(What is the risk?)

Governancea and Dire

ore' Report Fina

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

cial Statements

Consequence themes
(Potential impact of the risk)

Other Information

Coca-

Key control mitigatiol
(How we manage it)

Business
transformation,
integration
and digital
capability

People and
wellbeing

Relationships
with TCCC
and other
franchisors

Link to strategy

oQo

00o

The risks relating
to the execution
of our strategic
and cantinuous
improvement
initiatives

The risks relating to
the identification,
attraction,
development, and
retention of talent.
Alsorisks relating to

the wellbeing of our

peopie (including
hurman rights and
rmodern slavery)

The risk of
misaligned
|r1cf:nLi~Jes or
strategy with
TCCC and/or

other franchisors

« Digital transformation

» |dentification and execution of
supply chain improvements
Relationships with our partners
and franchisors

Ineffective coordination
between BUs and centra
functions

Change management failure
Diversion of management's
focus away from our core
business

= lob design and working
canditions
« Reward and recognition

« Misconduct by third parties
relating to human rights

comrmunication and/or
discussion with franchisors

Lack of effective engagement, -

Damage to brand and
reputation

Financial impacts from a
decling in aur share price
arising from not realising the
value creation from these
initiatives

Industrial action and
disruption to our cperations

Damage tobrand and
reputation

Financial impacts froma
decling in employves
engagement and productivity
Industrial action and disruption
to our operations

Punitive action frorm regulators
or other legislative bodies and
potential for litigation

Damage to brand and
reputation

Financial impacts, including

as a result of TCCC ar ather
franchisors acting adversely to
our interests with respect to
our business relationship

Risk change

Solid governance moc
Steering Committes f

Rec
Wis

far competitivent
ty and quick dec

Dedicated prograrmm
managemeant methoc
Continuation of strong
Regular ELT and Boart
resolution

Analysis and review of |
and business performi
revisws

Bulilding awell functic
on healthvand safety, a
frontline roles

Development of our |
diversity, inclusion, wel
management actions
risk. Mare information
people section on pag

» Qur Everyone's Welco

nclusion, diversity anc
the blueprint for cour
training and tracking |

« We have set up a stra

5L|DD||GI' managemen
commitments, such a

Clear agreemeants go
Incidence pricing agr
Aligned long range pl
processes

Cngoing group and |
Regular meetings an
levels

Regular contact and |
system
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Principal risks continued

Strategic Description Causal factors themes Consequence themes Key control mitigatiol

Principal risk objective (What is the risk?) (What gives rise to the risk?) (Potential impact of the risk) (How we manage it)

Product The risks relating = A failure in food safety, foed « Physical harm to consumers » TCCC standards and
quality I'Qdeneal;r:-\g "; - ?ua- ty, food defence or food Damage ta brand and + Hygiene regimes at g
wide range o raud processes S
rodUcts we repEaton « Total guality manage
e e e . + Ein iali f :
produce are safe Fi .E‘:!V_E!I |m||:\acts : rom a « Robust management
oy t+ ecline In salesvolume ana e o
for consurnplion B L v |50 Certification
and adhere to
strict faod safety » Internal governance
and quality + Quality monitoring o

requirements

Customer and consu
Incident managemer
Every CCER producti

a hazard analysis cr
mitigation plan in g
- a quality monitorin
- afood fraud vulner
risk and requireme
- afood defence thr
risk ang Feduirermnea|

Internal control procedures camplies with law and regulation and Owur internal control processes include:
and risk management Proma fective and efficient operation,
CCEP's internal controls are designed to SARLC Nas ES:aF"Sr'?G penrLpetay
anage rather than eliminate risk, and aim o edu =5 lines LT respons oility and
ated authority

« Board approval for significant projects,
transactions and corporate actions

or Board

mitigate risk of fraud and misstatements. proval for all ,j-,aj'n.r oxpe ».1_-u_|-e at thi

In addition to managemeant responsibility, the The "ﬁ"-""-’,"-,{-"*"':"T”'-l-ee nas specific appropriate stages of each transaction
AR T 2ilit . oy P PN S - -

Board has overall respansibility for the responsibility for reviewing the internal control . Regular reporting covering both techni

R e i e S i e b i e policies and procedures associated with the 2 e LR

Campany’s systerm of internal contrels and for identification assessment and reporting of progress and our financial affairs

reviewing its adequacy and effectivensss. To identification, assessment and reporting o

dentification, evaluation :
t of significant risks

principal and emer sksta check they are - Board revien
adequate and effective, Managemes

discharge its responsibility ina manner that

Link to strategy Risk change
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Viability statement

In accordance with

provision 31 of the 2018 UK
Corporate Governance Code
(the UKCGC), 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.

Governancea and Directors' Report
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The assessment considered the Group's
prospects related to revenue, operating profit,
EBITDA and free cash flow. The Directors
considerad the maturity dates of the Group's
debt obligations and its access to pulklic 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
parformance, solvency and liquidity

Stress testing was performed on a nurmber of

scenarios, including different estirmates for

operating profit and free cash flow. Among

other considerations, these scenarios

incarporated the potential downside impact

of the Group's principal risks, including those

related to:

« Business disruption events, including
pandemics

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

- Risk of cyber and social engineering attacks

= Economic and political uncertaimnty

« Climate change and water

Coca-
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Based on the Group's current financial po
stable cash generation and access to liqui
the Directors concluded that the Group ik
positioned to manage principal risks and
potential downside impacts of such risks
materialising, to ensure solvency and ligui
over the assessment period.

From a qualitative perspective, the Direct
also took into consideration the Group's o
experience of managing through adverse
conditions and the Group's strong relatior
and position within the Coca-Cola system
Directors considered the extrerne measul
the Group could take in the event of a cri:
including decreasing or stopping Nnon-2ss
capital investrent, decreasing ar stoppin
shareholder dividends, renegotiating
commercial terms with customers and
suppliers or selling non-essential assets.

Based upon the assessment performed, t
Directors canfirm that they have a reason
expectation the Group will be able to con
in operation and meet all liabilities as they
due over the three year period coverad b
assessment.
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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 table below. These pages
contain, where appropriate, details of our policies and
approach to each matter.

Man-financial and sustainability information Page(s)

Erwvironmental matters TCFDon pages 28-37
Forward on climate on pages 38-41
Forward on packaging on pageas 42-45

Forward on watar Bges 46-48

(414N &}

Forward on supp ain on pages 49-52

Ermployes matters Cwur stakeholders on pages 14-17

Forward on society — paople on pages 58-43

Sacial matters Forward on society — communitias on pages 56-57
Human rights Forward on society - people on page 43
Anti-corruption and anti-bribery matters Forward on society - people on page &2

Ciur busingss modea Our business model on pagea &

Risk and principal risks Principal risks on pages 64-71

Risk factors on pages 223-229

Mon-financial performance indicators Sustainability performance indicators on page 9
Climate-related financial informaticon Lustainabi lity performance indicators on page 9

Taking action on sustainability and TCFD on pageas 24-63
Principal risks on pages 64-71

Sustainability key performance data summary on pages
A
249-252
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Business and financial review

Our business

CCEPIs aleading consurmer 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.
We make, move and sell some of the world's most loved brands — serving &00 million consumers
and helping Z millicn customers across 29 countries grow. We comizine the strength and scale of
a large, multi-national business with an expert, local knowledge of the customers we sarve and
communities we support.

Note regarding the presentation of pro forma financial information and
alternative performance measures

Pro forma financial information

Pro forma financial information has been provided in order to illustrate the effects of the
acquisition of Coca-Cola Amatil Limited (the Acquisition; referred to as CCL pre-Acquisition, AP
post-Acquisition) on the results of operations of CCEP in 2021 and allow for greater
comparability of the results of the combined Group between periods. The pro forma financial
information for 2021 has been prepared for illustrative purposes only and because of its nature,
addresses a hypothetical situation It s based on information and assurnptions that CCEP
believes are reasonable, including assurnptions as at 1 January 2021 relating to Acquisition
accounting provisional fair values of AP| assets and liabilities which are assurned 1o be eguivalent
to those that have been provisionally determined as of the Acquisition date and included in the
financial staterments for the yvear ended 31 December 2021, on a constant currency basis. The pro
forma infermation for 2021 also assumes the interest impact of additional debt financing
reflecting the actual weighted average interest rate for acquisition financing of ¢0.40% for 2021,

The pro forma financial information does not intend to represent what CCEP's rasults of
operations actually would have been if the Acguisition had been completed an the dates
indicated, nor does it intend to represent, predict or estimate the results of operations for any
future period or financial position at any future date, In addition, it does not reflect onaoing cost
savings that CCEP expects to achieve as a result of the Acquisition or the costs necessary to
achieve these cost savings or synergies. As pro forma information is prepared ta illustrate
retrospectively the effects of future transactions, there are limitations that are inharent to the
nature of pro forma information. As such, had the Acquisition taken place on the dates assumed,
the actual effects would not necessarily have been the same as those presented in the pra forma
financial information contained herain.

Alternative performance measures

We use certain alternative performance measures (non-GAAP 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 1o allow investors to
Detter analyse cur 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 beread in
conjunction with and do not replace the directly reconcilable GAAP measures

Coca-
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For purpaoses of this document, the follow
"As reported” are results extracted from

"Pro forma" includes the results of CCERP
beginning of 2021, including acgquisition at
Pro forma also includes the impact of the
connection with the Acquisition for all per

"Comparable” iz defined as results exclud
restructuring charges, acquisition and inte
related to acquisition accounting, the img
scheme, the net impact related to Europs
ruling pertaining to the ownership of cert
benefit plan amendment arising from leg
age and net tax items relating to rate and
selling days.

"Pro forma comparable" s defined as the
comparability, as described abowve.

"FX neutral™ is defined as period results €
Foreign exchange impact is calculated by
rates.

"Capex" or "Capital expenditures" is def
and capitalised softwars, plus payments o
disposals of property, plant and equiprne
spending on capital imnvestments is in line!

“Free cash flow" is defined as net cash flc
{as defined above) and interest paid. Fres
generation from operating activities, takir
equipment and non-discretionary lease al
represent residual cash flow available for«

"Adjusted free cash flow" = delined as fr
are not reasonably likely to recur within ta
Adjusted free cash flow is not intended tc
expenditures. We believe that reporting a
pericd aver period comparability, excludi
to page 81 for additional information.

“Adjusted EBITDA" is calculated 2= Earmi
(EBITDA), after adding back items impac!
performance. Adjusted EBITDA does not
capital expenditures or contractual comn
changes in, or cash requiremeants for, work
armartisation are non-cash charges, the as
replaced in the future and adjusted EBITL
replacements.
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Business and financial review continued

“Net Debt" is defined as the net of cash and cash equivalents and short-terrm investrments lass
borrowings and adjusted for the fair value of hedging instruments related to borrowings and
ather financial assets/liabilities related to borrowings. We believe that reporting net debt is useful
as it reflects a metric used by the Group to assess cash management and leverage. In addition,
the ratio of net debt to adjusted EBITDA is used by investors, analysts and credit rating agencies
to analyse our operating performance in the context of targeted financial leverage.,

“ROIC" or “Return on invested capital” is defined as comparable operating profit after tax
attributable to shareholders divided by the average of cpening and closing invested capital for
the year, Invested capital is calculated as the addition of borrowings and equity attributable to
shareholders less cash and cash equivalents and short-tarm investments. 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" i= defined as dividends as a proportion of comparable profit after tax
Forward-looking alternative performance measures

Within this report, we provide certain forward-lccking non-GAAP financial infarmation, which
management usas for planning and measuring performance. We are not able to reconcile
farward-locking non-GAAP measures to reported measures 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 may impact comparability throughout year.

Unless otherwise stated, percent amaounts are rounded to the nearest 0.5%.
Al pro forma measuras presented below relate only to the full vear ended 31 Decemiber 2021,

Key flnan&i:al
measures™ Reported Year ended 31 December 2022
to Pro forma
comparable € millions % change vs prior year
ing Pra forma
Pro forma Pro forma comparable
As reported Comparable FX impact  As reported comparable FX impact FX neutral
17,320 17,320 172 26.0% 17.0%
Cost of sales 11,094 11,088 107 28.0% 2005
Operating expenses 4,234 4 094 15 18.5% 10 5% 15%
Other income Ei] néa nda nda n'a
Dperating profit 2084 20 3.5% 0% 2 5%
Profit after taxes 1521 15 1.0 108 13.0%
Diluted earnings
per share (€) 329 139 0oz 23.0% T4.0% 1.0% 13.0%

(A4) See Supplementary financial information - Income Statement on pages 83-85 for a reconciliation of reported to comparabie
and reported to oo forma cormpanable results

Coca-
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Financial highlights

In 2022 the uncertain MAacroeconomic en
cammodity inflation, higher energy and t
constraints. However, our focus onin-mar
successful implementation of dynamic he
strong revenue growth and value share g:
the AFH channel and the return of travel
Despite inflationary pressures, hiaher con
capabilities, we delivered strong operating
flow generation and enabled us to contir
the dividend paid in the vear.

The net impact of 2022 performance an ¢
follows:

Reported revenues totalled €17 3 billion, |
comparable and FX neutral basis.

Veolume increased 175% onareported £
Revenue per unit case increased &.0% ol
Reported operating profit was £2.1 billic
F¥ neutral basis

Reported diluted 2armings per share we
on a pro forma comparable and FX neu
Met cash flows from operating activities
£1.8 billicn

(A) See Supplementany finarcial information - Income !
and reported to pro forma comparable results.

(B) See Liguidity and capital management an pages B
and adjusted free cash Flow
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Operational review

Revenue

Revenue totalled €17 3 billion, up 26.0% versus prior year on a reported basis, and 24.5% on a
comparable and FX neutral basis, reflecting the full year impact of the AP| operations acquired in
2021 Revenue was up 15.5% on a pro forma comparable and FX neutral basis. Revenue per unit
case increased by 6.0% in 2022 on a pro forma comparable and FX neutral Basis, Volume
increased 9.5% ona pro forma comparable basis.

Coca-
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Comparable volume by category

Chan: dlu

Sparkiing

Coca-Cala™

d.anapne fo

Flavours, mixers and energy

Year ended 31 December 2022 Stills
S Pro forma Pro forma Hydration
Revenue Reported % FX neutral % comparable % FX neutral % ¥
in millions of € As reported Comparable change change change change  RTDtes RTD coffes juices snd othert™
Eurcpe 13,529 13,549 17.0% 16.5% 17.0% 14.5% Total
AP i 3751 740% b.5% 17.0% 12.0% LA) RTC: refers to ready 1o drink; Other includes alcohol
Total CCEP 17,320 17320 26.0% 24.5% 17.0% 15.5%

(A) Ses Supplementary financlal Information - Incorme Statement on pages 83-85 for areconcillation of reported to comparabie
and reported to pro formna comparable results

Comparable volume - selling day shift CCEP

I il (Il alurme

Year ended 31 December

e 2022 20 % change
Veolume 3,300 2,804 17.5%
Impact of selling day shift rifa 75 n'a
Comparable volume - Selling day shift adjusted 3,300 2,797 18.0%
Pro forma impact AP - 212 nfa
Pro forma comparable volume 3,300 3,009 9.5%

(A Aunit case equals aporoximately 5675 litres or 24 &ight cunce servings, a typcal volune meaasure wused inour industry.

Volumes were up 17.5% on a reperted and 18.0% on a comparable basis, reflecting the full vear
impact of the AP| operations acquired in 2021, Pro forma comparable volume was up 9.5% versus
2027 This reflects the salid recovery of the AFH channel and continued growth in the haorme
channel across our markets. The most significant impact was in the AFH channel where volumes
increased by 18.5% for the year, on a pro forma camparable basis, We experienced improvernant
involumeas reflecting fewer restrictions and increased mobility. The return of tourism and
favourable weather in Europe also supported the strong recovery of this channel Trading in the
home channel increased throughout the vear with full year volurne growth of 4.0% on a pro
forma comparable basis, although disruption related to a customer negotiation impacted the
fourth guarter of 2022, From a package perspective, immediate consumption grew across both
channels as mobility increased with fewer restrictions. The volume of future consumption packs
such as large PET and multipack cans grew during the year, particularly in the hame channeal

O a brand category basis in 2022, Coca-C
a pro forma comparable basis. This increa
Lights driven by the continued rebound o
Coca-Cola Zera Sugar, with volumes ahea
new look campaign |ast year

Flavours, mixers and energy volume increi
basis. Energy volurmes were up 18 5% verst
channels and strong innovaticn. Fanta anc
of the AFH channel

Hydration velume increased by 14.0% vers
increased by 13.5% reflecting its exposurea
supported by the rebound of the AFH che
by 23.0%, reflecting growth in both Europ:

RTD teas, RTD coffees, juices and other dr
forma comparable basis. Juice drinks grey
fram harme channel partially offset by Skl
increased as the brand continues to grow
strong arcwth in Australia driven by spirits
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Revenue by segment: Europe

Year ended 31 December

i 2022 2021 % change
As reported 13,529 11,584 17.0%
Adjust Impact of FX changes {6 n/a na
FX neutral 13,523 11,584 16.5%
Revenue per unit case 5.14 4.87 5.5%

Revenue in Europe totalled €135 billion, up 17.0% versus prior yvear on a reported basis, and 165%

on an FX nautral basis, Revenue per unit case in Europe increased by 55% in 2022, ¢cna

comparable and FX neutral basis, reflecting positive package and channel mix driven by the

improvemeant in AFH volume, and favourable headline price following the successful

implementation of dynamic headline pricing strategies across our markets.

Revenue by geography

Year ended 31 December 2022

Reported FX neutral
In milliane of € As reported % change % change
Great Britain 3088
Germany 25872
[baria™ 3,034 215% %
France'™ 2089 15.08 15,088
Belgium and Luxemiourg D42 T2.5% 125%
Metherlands 682 22 h%.
Morway 404 3.5%
Sweden 421 25%
leetand a7y 1.0 1.0
Total Europe 13,529 17.0% 16.5%

[A) leeria refers to Spain, Portugal and Andorra
(B) France refars to continental France and Manacs:

Coca-
Other Information 20221

Reported revenue in Great Britain was up
positively impacted revenue growth by 0.
by the continued recovery of the AFH che
tourism. Further growth in the home char
From a category perspective, Coca-Cola &
strong valurme growth, Additicnally, reven
underlying price, alongside positive packr
arowth of 20.5% in small glass and 15.0% in

Reported revenue in Germany was up 15.0
by favourable weathar and improvernant
performance versus prior vear. From a cat
Monster showed strong volume growth. A
positive brand rmix from Monster, as well 2
channel mix,

Reported revenue in |beria was up 21.5% v
AFH channel, supported by the return of 1
solid volurme growth, Despite good tradin
impacted by the increased Spanish WAT r:
and Monster showed strong volume grow
positively impacted by package and chan
in addition to favourable underlying price

Reported revenusa in France was up 15.0%
volurme due to the rebound of the AFH cf
favourable weather and continued salid g
perspective, Coca-Cola Zero Sugar, Fuze
Additionally, revenue per unit case growth
by the recovery of the AFH channel, inclug
PET, as well as favourable underlying price

Reported revenue in the Northern Europ:
Morway, Sweden and lceland) was up 13.0¢
impacted revenue growth by 05%. The in
the AFH channel, despite the late remaova
channel. Fram a category perspective, Co
strang velurme growth, Additionally, reven
favourable underlying price as well as posi
srmall glass and 16.0% in small PET,
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Revenue by segment: API
Pro forma revenue AP

Year ended 31 December

2022 2021 % change
As reported and comparable 3, ™ 2,179 74.0%
Add: Pro forma adjustments AR = 105& n/a
Pro foerma comparable 3,7 3,235 17.0%
Adjust: Impact of FxX changes (166) néa ni'a
Pro forma comparable and FX neutral 3,625 3,235 12.0%
Pro forma revenue per unit case 5.42 5.05 7.5%

(A2 See Supplermentary financial Information - Income Statement on paoes 83-85 for a reconciliation of reported to comparakie
and reported to pro forma comparable results

Reported revenue in AP totalled £3.8 billion, and was up 17.0% versus 2021 cn a pro forma
comparable basis, or up 12.0% on a pro forma comparable and FxX neutral basis, Revenue per unil
case increased by 7.5% in 2022, on a pro forma comparable and FX neutral basis. Volume
increased 5.0% on a pro forma comparable Dasis driven by increased consumer rmobility and the
successful navigation of industry-wide supply constraints, as well as a record Ramadan period in
Indonesia,

Year ended 31 December 2022

W) Pro forma Pro forma
Pro forma revenue by Geography’ comparablie EX neutral
I rillicns of § % change % change

As reported

Australia

Mew Zealand and Pacific 1slands 449

Indonesia and Papua New Guinea 803

Total API 3, 17.0% 12.0%

[A) See Supplementary financial information - Inconne Statermeant on pages B3-85 for areconciliation of reported to comparakie
and reported to pre forma comparsbla results

Revenue in the Australia, Pacific and Indonesian territories CAustralia, Mew Zealand and Pacific
Islands, Indonesia and Papua New Guinea) was up 17.0% versus 2021 on a pro forma comparable
basis. Foreign exchange translation positively impacted revenus growth by 5.0%. The additional
INCrEAsE in revenue was mainly driven by increased maobility in the away from horme channel in all
markets and solid performance in the home channel. Coca-Cola Mo Sugar and Monster grew
volurne above 2019 levels, Additionally, revenue per unit case increased on a pro forma
comparable and FX nautral basis, as a result of positive package and channel mix, promotional
optimisation in Australia and underlying favourable price.

Coca-
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Cost of sales

Reported cost of sales totalled €111 billior
27.5% on a comparable FX neutral basis, re
acquired in 2021, On a pro forma compar:
19.0% on a pro forma comparable and FX
sales perunit case increased by 2 0% on a

Pra forma cost of sales™!

As reported
Add: Pro forma adjustments AR

Adjust: Tetal items impacting comparability

Pro forma comparable

Adjust Impact of FX changes

Pro forma comparable and FX neutral
Cost of sales per unit case

(4] See Supplemaritany financial information - Incoma
and reported to oro forma comparable results

Cost of sales in Europe increased in part ¢
comparable basis. Cost of sales per unit ¢
levels of commaodity inflation, PET and alu
though hedging throughout the yvear pro
energy and transpartation prices also res,
Cynamic headline pricing strategies werea
inflationary pressures, and increased rever
channel, as well as promotional aptimisati
concentrate costs. Mix was also adverse d
cans, partially offset by the favourable rec
volume.

Cost of sales in AP also increased reflecti
comparable basis, similar inflationary pres
increased revenus per unit case. Global su
successful navigation of these industry-wi
growth,




Governancea and Directors' Report Financial Statements

Strategic Report

Business and financial review continued

Operating expenses

Reported aperating expenses totalled €4.2 billion, up 18.5% versus pricr yvear an a regorted basis,
and 19.5% on a comparaiole and FX neutral basis, reflecting the full year impact of the AP
operations acquired in 20271 On a pro forma comparable basis operating expenses were up 105%
vs prior year, orup 9.0% on a pro forma comparable and FX neutral basis.

Pro forma operating expenses’™
- Year ended 31 December

InT =] -ulated Dy recasting current

e Tyl 2022 2021 % change
As reported 4,234 3,570 18.5%
Add: Pro forma adjustments AR — 323

Adiust Transaction accounting adjustrments - [al] n/a
Adjust: Total items impacting comparability {140} (250

Pro forma comparable 4,094 3™ 10.5%
Adiust Impact of FX changes (45) nia r/a
Pro forma comparable and FX neutral 4,049 3mM 9.0%

(&) See Supplementary financial information - Income Staterment on pages §3-85 for reconciliation of reported to comparabls
and reparted to pre forma cormparable results

With a third of aperating expenses baing varialle in nature, comparable operating expenses in
Eurape grew as volume increased reflecting the reopening of the AFH channel increased
consumer mobility and the return of travel and tourisrm. Continued inflationary pressures on
labour and haulage, and optimised investmeant in trade marketing expanses to support our top
line growth were also drivers of the increase.

Sirnilar to Europe, comparable operating expenses in AP| also reflected higher volurmes,
inflationary pressures on labour and haulage and increased investment in trade marketing
expeanses contrinuted to the growth in operating expanses.

Discretionary spend optimisation and the ongoing delivery of aur previously annaunced
multi-year efficiency programme supported a continued decline in operating expenses as a
percent of revenue,

Coca-
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Restructuring

Restructuring charges of €19 milion and 4
sales and reported operating expenses, re
which are grimarily attributable 1o €82 mi
transformation of the full service vending

Restructuring charges of €17 million and £
sales and reported operating expenses, re
related principally to the continuation of 1
anncunced in Cctober 2020, This progran
improving productivity through the use o
in 20217 include €51 millicn of severance cc
cammercial arganisation in [keria

Effective tax rate
The reported effective tax rate was 22% a
31 December 2021, respectively

The decrease in the reported effective ta
remeasurament of deferred tax pasitions
United Kingdom, the Metherlands and Inc

The comparable effective tax rate was 22
31 December 2021, respectively.
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Return on invested capital

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. For the year ended
31 December 2022, ROIC increased by 112 basis points on a pro forma basis, to 9.1%, versus 2021
reflecting the increase in comparable operating profit, and continued focus on capital allocation.

ROIC Year ended 31 December

In miflicns of € 2022 2021 Pro forma'™ 20H1
Comparable operating profit™ 2,138 1,886 1,772
Taxes'® (474) (399} {347}
Mon-controlling interast {13) (12) 8
Comparable operating profit after tax

attributable to shareholders 1,651 1,475 1,397
Opening Lorrowings less cash and cash

equivalants and short-term investments™ 11675 12498 5664
Dipening equity attributable to shareholders™ 7033 5211 &025
Opening invested capital 18,708 18,409 11,689
Closing borrowings less cash and cash

egquivalents and short-term investments 10,264 1475 11675
Closing eguity attributable to sharehoiders 7445 7033 7033
Closing invested capital 17, 18,708 18,708
Average invested capital 18,210 18,559 15,199
ROIC 9.1% B.0% 9.2%

(AY Reconciliation from reported cperating profit to comparable operating profit and to pro forma comparable operating profit
s included in Supplemantary Financial Information — income Staterment on pageas B3-85

(B) Tax rate used is the comparable effective tax rate for the year (2022 229 2021 pro forma: 21%; 2027 21%).

(3 In fight of the CCL acquisition and in arder ta provide investors with a maore meaningful measurs of capital efficiency for 2021,
a pra forrma ROIC measure has been presented. To darive this pra forrma measure, opaning borrowings, cash and cash
equivatents and shorT-Term imestments, and equity attributable to shareholders have been extracted from the unaudited
oo forma condensed combined staternent of financial position as of 31 Cecemibzer 2020 prepared in connsction with
proposad financing of the CCL acquisition and furmished on Form &-K on 20 April 2021, and adjusted for any associated
ACGUisition accounting fair value adjustments in the penod through to 31 December 204, These adjustrmants include an
roreass in borrowings of €38 milllon and a decrease in equity attributable to sharehciders of €18 million

Coca-
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Liquidity and capital manageme
Liquidity

Liquidity risk is actively managed to ensur
as they fall due, Our sources of capital incl
activities, pultlic and private issuances of ¢
operating cash flow, cash on hand and ave
sufficient to fund our working capital rec
payments, capital expenditures, benefit p
to shareholders. Counterparties and instru
cantinuously assessed, with a focus on pre

The Grouo has amounts available for borr
wilh a syndicate of 13 banks. This credit fa
purposes and supporting the Group's wor
available, thare is ng indication that the fir
unable to fulfil their commitments to the
credit facility contains no financial coveng
As at 31 December 2022, the Group had

Net cash flows from operating activities w
rnillion, from €217 million in 2021, reflectir
2021, the impact of increased revenue psr
flosws were primarily generated from our (
€84 millicn

In 2022 we continued to monitor our inve
cantinued uncertainty. Our 2022 capital s
software as part of aur business capability
million in 2021,

Free cash flow generation for the year wa
adjusting for €252 million in cash proceed
authorities in Bizkaia (Basque Region)inc
VAT armounts related to the period 2013-2
£1,460 million reflecting strong aperating
initiatives and the full year impact of AP ¢
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Free cash flow Year ended 31 December

Coca-

Other Information 0231

We also have amounts available for borro
(2021 €175 billion) with a syndicate of 13 £

Ir rmilliens of £ 2022 201 -
) general corporate purposes and supporti
cash flows operating activities 2,932 2,117 credit facility contains no financial covens
Less; Purchases of proparty, plant and equipment (500 (3497  capital As at 31 December 2022, the Grou
Less; Purchases of capitalised sofiware 103l (%7) Mot debt Year ended 31 Dace
Add: Proceeds from sales of property, plant and equipment " 25 ‘nerpillions of f:
Less: Payrments of principal on lease obligations {153} (1agy  Total borrowings
i o Fair value of hedges
Lass: Interest pald, nat (1300 @7 ol i
Bl £ related to borrowings' ™ (B83)
Free cash flow 2,057 1,460 - = .
: Cther financial assets/
Less: Proceeds received from Spanish VAT dispute (252} = liabilities'™ 25
Adjusted free cash flow'* 1,805 1,460  Adjusted total
borrowings™ 11,849 J
(A) In connection with the onading dispute in Spain regarding the refund of historical VAT amounts related to the penod = : S
2013-2014, during the year ended 31 Decernber 2022, £262 million of cash proceeds were received from the regional tax Less: cash dzf? cash gt
authorities of Bizkaia (Basque Region) Thasa proceeds are included within Groug's fel cash flows frarm opseratirg sctivitias equivalents’ (1387)

for the wear Glven the unusual naturs of this iterm, and to allow for better perlod over perd cormparabllity of our free cash
frow measune, adiusted free casn flow excluces the cash procesds received from the Bizkaia tax authorities during this year

In 2022 total borrowings decreased by €1,223 million. This was driven by repayments on third
party barrowings of €238 million, repayment of euro commercial paper of €285 million and
payments on the principal and interest from lease abligations of €147 million. Moverment as a
result of fair value hedges resulted in a decrease of borrowings by €167 million. &ll this was
partially offset by additions and other movemeants an leases of €205 million and currency
translation of €113 million. Mo new debt was issued during the year,

Repayrments of bonds include repaymeants prior to maturity in January 2022 of €700 million 0.75%
Motes due in February 2022, The following bonds were also repaid on maturity during the year
AS200 million 3.375% Notes 2022, repaid in March 2022, AS20 million 5.06% Notes 2022 and AS125
million 3125% Notes 2022, bath repaid in July 2022,

Capital management

The primary objective of our capital managemeant strategy is to ensure strong ratings and to
maintain appropriate capital ratios to support our business and maximise shareholder value. Cur
credit ratings are periodically reviewed by rating agencies. We regularly assess debt and equity
capital levels against our stated policy for capital structure. Qur capital structure is managed and,
as appropriate, adjusted in light of changes in economic conditions and our financial policy.

Liguidity risk is actively managed to ensure we have sufficient funds to satisfy our commitmeants
as they fall due. Our sources of capital include, but are not limited to, cash flows from operations,
public and private issuances of debt securities and bank barrowings. We believe aur operating
cash flow, cash on hand and available short-term and long-term capital resources are sufficient
te fund our working capital requirements, scheduled borrewing payments, interest payments,
capital expenditures, benefit plan contricutions, income tax obligations and dividends to
shareholders, Counterparties and instrumeants used to hold cash and cash equivalents arg
cantinuously assessed, with a focus on preservation of capital and liguidity.

Less short-term
investrments™ (2

Net debt 10,206 J

(&) Net debt includes adjustmants for the fair value of
on the Group's borrowings. In addition net delst als
pladged by/to external parties on hedging instrum

(8) Cash and cash eguivalents as at 31 Decemier 2022 a
cash in Papua New Guirea Kina, Presenthy, there are
the cash held in Papua New Guirea can be converte:

{00 Short-tarm investrranls ane o cash deposits withi
one yiear These short-term investrnents are held wit
of capital and liquidity. Short-tarm investrnents as at
million respectivahy, of assets in Papua Mew Guinea K

The ratio of net debt to adjusted EBITCA
to analyse our operating performance int
provide a reconciliation of this measure. M
of total borrowings, fair value impact of re
and cash equivalents and short-term inve
EBITDA after adding back items impactin
performance.

Adjusted EBITDA does not reflect our cas
expenditures or contractual commitment
or cash requirements for, our working cap
are non-cash charges, the assets being de
the future and adjusted EBITDA does not
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Net debt to adjusted EBITDA
Adjusted EBITDA in 2022 totalled €2 7 billion and increased relative to 2027, on a pro forma basis, (A) Raconcil ation from reported onore'f'.iiw_.:,cw-l;ﬁil_ toee
by €222 million. For 2021, we have provided a pro forma calculation for our net debt to adjusted I5 incluoed [n Supplemantary financial Information

; : S 5 g2 ré : : (B} Amounts represent adjustments to include TCL fin
EBITDA ratio as if the Acquisition had occurred at the beginning of 2021 We believe this e pereRy L e e e e

calculation allows for a better understanding of cur capital position in the context of CCEP. (C) Arnounts represent transaction accounting adiustr
i £ s : r . 2 3 on 1 January 2021

The increase versus 2021 pro forma adjusted EBITDA was primarily driven by the increase in (D) Includes the depraciation and armortisation impact

comparable operating profit reflecting increased revenue, The ratio of net debt to adjusted equipment as at 31 December 2021, On a pro forma

EBITDA is 3.5 versus 4.3 in 2021, on a pro forma basis, reflecting the decrease in net debt due to had occurred an 1 January 2021

{ED Amounts represant restructuring chargas
included in the depreciation and amortisal

(F) Arnounts represent the impact of the closure of the
=1 March 2021

ad L

the repayment of borrowings and the increase in adjusted EBITDA

Adjusted EBITDA Year ended 31 December (&) ArnOUNCS Tepresent cos ociated with the acqui
(H) Arnounts represent the no CLPTING impact of thi
In miflicns of € 2022 2021 Pro forma'™! 2021 (1) Amounts represant tha incremearntal expanss incurr
of the July 2021 flooding events, which impacted th
Reported profit after tax 1,521 988 988 it
Taxes 134 394 304 ()3 Armountsreprasent the impact of a plan armendmen
0 — s = (KD Arnounts represent cther incame arising from the f
Finance costs, net 14 129 129 rights in Australia
NUF'-'O[JE‘THU”U itarms 5 5 5 (L) Amounts represent charges incurred price to Acguis
Reported operating profit 2,086 1,516 1,516 Dividends
Pro forma adjustrments COLE 17 - In line with our cormmitments to deliver o
Iransaction accounting adjustrments™ - (&8) — interim dividend of £0.56 per share in May
L - share in December 2022, based on comps:
Pro forma operating profit 1,565 ratio of approximately 50% in line with our
Depreciation and amaortisation ™ 814 BRE 7R dividend payments totalled €763 million {
Reported EBITDA 2,902 2,423 2,298 Share buyback
Items impacting comparability Mo Shares were repurchased in 2022 and J
Restructuring charges'- 12 Q7 g7
Defined benefit plan closure™ = (G} ()]
Acquisition and integration related costs'® 3 110 45
Irventary step up costst : 48 48
Eurcpean flooding™ {11 15 15
Defined benefit plan amendmeant™? (&) - -
Coal rayalties™ (26} — —
Other'! =~ 4 =
Adjusted EBITDA 2,910 2,688 2,498
Net debt to EBITDA 35 4.8 51

Net debt to adjusted EBITDA 35 4.3 4.7
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Supplementary financial information - Income Statement - Reported to comparable
The following provides a summary reconciliation of CCEPs reported and comparable results for the full year ended 31 December 2022 and 311

As As
Full year 2022 repaorted Items impacting comparability Comparable Full year 2021 reported
Unaudite Acquisition Unaa

and
integration Defined
Restructuring related Eurcpean  benefit plan Co Resm.l:wrlng

I charges'™' costs™  flooding'™ amendment™ reyalties'™ I windir CCEP charges"
Reverue 3 = = Revenue 137463 —
Cost of sales (1%) 11 Cost of sales B&77 & Fal
Gross profit 19 - 1) - - Gross profit 5,084 17
Operating expenses {144) (3 " = Cperating expenses 3570 {134,
Other income (Fa) Ctherincome
Operating profit 163 3 ) M (96) 2138 Operating profit 1,516 153
Total finance costs, nat 14 = = = = = 11 Taotal finance costs, nat 129 —
Mon-operating items 1= 15 Mon-operating items 5
Profit before taxes 1.957 163 3 11 m (96) 2,009 Profit before taxes 1,382 153
Taxes |34 4 = (3 1 {xm 145 Taxes 304 43
Profit after taxes 1,521 121 3 (8) (6) (&67) 1,564 Profit after taxes 988 110
Attnbutable to Attricutable to
Shareholders 508 121 (8 (6} (GXP] Snareholders 982 109
Mon-controlling Mon-controlling
Interast 13 — - = — = Interast f 1
Profit after taxes 1,521 i3 3 (8) (&) [CY)) 1,564 Profit after taxes 988 110
Diluted earnings Diluted earnings
per share (€) 3.29 0.27 0.01 (0.02) (0.01) (0.15) 3.39 per share (€) 2.15 0.24

(H Arraunts include tha def

her income arising From the favourable court, ruling
==ent the impact of the closure of the GB defined benefit pension scheme to future benefits accrual on
aresent the nan-recurring impact of the fairwalue step-up of AP finished goods
tax Imoact related to incoma tax rate and law changes

et oft
ship of cartain min

covaries collected as a result of the July 2021 fiooding events, which impacted the operati
linimurm retirement age.

rights in Australia
1 March 2021
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Supplementary financial information - Income Statement - Reported to pro forma comparable
The following provides a summary reconciliation of CCEPs reported and pro forma comparabzle results for the full year ended 31 December 2

Full year 2021 3 Pra fmr?ﬂ ‘I'ransactlun_ ar_-cuuntlntg
LinEcititad In i Grsafi e As reported adjustments CCL adjustments Pro forma ct
Lilz anding CCEP
Revenue 13763 1054 =
Cost of sales BATT &4
Gross profit 5,086 440 -
Diperating expenses 3570 323 &8
Operating profit 1,516 117 (68)
lotal finance costs, net 129 12 g
Mon-operating items 5 (1) —
Profit before taxes 1,382 106 77
laxnes 394 29 (20}
Profit after taxes 988 7 (s7)
Attributable 1o
Shareholders 282 74 (58}
Mar-controlling interast & 3 !
Profit after taxes 988 77 (57)
Diluted earnings per share (€) 2.15 0.1é (0.13)

wcquisition had occurred on 1 January 2021 and ex
y 2021, These inciede the depraciation and am
cousition financing of ¢.0.40% and the inclus

(A) Armounts represent adjustments to include CCL financial results prepared on a basis consistent with CCER ounting policies, as if the &

(E) Arrounts represent Transaction accounting adjustments for the penod 1 January to 10 Ma o hiad aocurmad an 1 2anu,
oproperty plant and equipment, the interest impact of additicnal debt financing reflecting the actual weighted averags intenast rate for
Acquisition

(0 It impac ting comparakbility reprasents amounts inclucded within oro forma Combined CCEP affecting the comparability of
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Items iImpacting comparability

Full year 2021

Acquisition
hare dita Restructuring Defined benefit and integration Inventory
charges'® plan closure™® refated costs’™ step up costs'™  European flooding'®
Reverue — - - - -
Cost of sales (7 3 = (48] 15
Gross profit 17 (3) - 48 9
Dperating expenses (13487 & (1100 == {6,
Operating profit 153 9) 110 48 15
Total finance costs, net (4]
Mon-operating items = = — == =
Profit before taxes 153 9) 14 48 15
Taxes 43 4 27 13 3
Profit after taxes 110 (13) 87 35 12
Altributable to:
Sharehclders 109 QD a7 34 12
Mon-controlling interest 1 — — 1 -
Profit after taxes 110 (13) 87 35 12
Diluted earnings per share (€) 0.24 {0.03) 0.19 0.07 0.03

{00 Arno = prowisional fair value st ap of AP finished goods, For 201, these charges are included within the As Reported results
(ED Ay ' red as a result of the July 2021 Flooding events, which impacted the o ions of our production facilities in Chaudfontaine and Bad b
(F) Arre include tha deferred tax impact relat Incorms tax rate and law changas

(G} Armounts represent charges incurred prior to Acguisitic assified as non-trading iterns by CCL which are not expected to recur

Operating profit by segment
Operating profit Europe Pro forma operating profit API
ey E hELA Year ended 31 December i Sl 3] N b KT

£ Fx

yaa! VEAT TATES 2022 201 % Change X 30
Asreported 1529 1298 | 18.0%  Asreported
Adjust: Total items impacting comparability 141 202 nda Add Pro forma adjustments
Comparable 1,670 1,500 11.5% Adjust Transaction accounting adjustments
Adust Impact of FX changes - nda n'a Adjust Total itams iImpacting comparakility
Comparable and FX neutral 1,670 1,500 11.5% Pro forma comparable

Adjust Impact of FX changes

Pro forma comparable and FX neutral

The Cornpany's Strategic Report is set out on pages 1-85. The Strategic Report was approved by the Board on 17 March 2023 and signed on its
Damian Gammell, Chief Executive Officer
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Strategic Report

Chairman’s introduction

Dear Shareholder

On behalf of the Board, | am pleased to
present the Corporate governance report for
the year ended 31 December 2022, The
report 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.

Though we still felt the impact of COVID-9
during 2022 in some of our markets, we were
fortunate that the Board was able to resume a
narmal meeting schedule and to meetin
person and engage in rich debate. We had the
opportunity tovisit Indonesia to meet aur AP
colleagues and witness first hand the positive
ntegration and successful collaboration of our
teams.

Some key areas of focus and decisions of the
Board during 2022 are outlined below,

Governance and Directors' Report

Financial Statements

A

Managing and mitigating the effects
of the war in Ukraine and other
geopolitical factors

2022 was another challenging vear as a result
of the effects of the war in Ukraine and ather
geopolitical factors. The Board provided
strategic oversight and guidance to
management with regard to supply chain
challenges arising from commodity prices and
inflationary pressures, Adaptability and agility
during 2022 were key and will continue to be
important into 2023,

Culture

The Board plays a critical role 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 outputs from engagement
surveys, Code of Conduct reporting, diversity
statistics and health and safety indicators

Coca-

Other Information 2027

Health, safety and wellbeing
The Board's key priority remained the safe
our people, customers and communities.,
number of measures continued to be put
place to support the physical and mental
welloeing and health of ocur people. This
included enhancing the number of w :
first aiders, our new 'Get home to what yo
love' campaign and 'ls it Coke' campaign.

> Read more in Forward on society - peog
on page 40

Environmental, social and governan
The Board continues to recognise the gro
importance of ESG to its stakeholders,
including the focus on clear and quantifia
commitments. CCEF's updated sustainab
action plan, This is Forward, which incorpo
APl and sets out 20 ambitious, guantifiabl
tirme-bound headling commitments is a
significant milestone for us.

In addition, we reviewead the Commitless’
terms of reference with an ESG lens. Char
included the Audit Committes extending
role to include ESG reporting responsiilit
and the renaming of the Corporate Socia
Responsibility Committee to Environmen
Committes,

Social and Governance C
recognising the widening of its remit.

Board changes

A key aspect of my rale as Chairman is
ensuring that collectively the Board has tF
skills, knowledge, diversity and experience
requires. As announced an 15 February 20
subect to their election, we are delighted
welcarne Mary Harris, Nicolas Mirzayantz 2
Nancy Quan to the Board with effect fror
clusion of the AGM in May 2023 They «
awealth of relevant skills and experience
will succeed Jan Bennink, Christine Cross £
Brian Smith, Jan, Christine and Brian have
strong and engaged Board members anc
thank them for their invaluable contributi
throughout their tenuras,

> Further details are disclosed on pages 1l
108 and 107,
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Board of Directors
Ol..ll' Board Of Ethnicity/nationality Directors’ skills and ex

Directors®

is diverse,
experienced and
knowledgeable,
bringing together
the skills needed
for our long-term
success in line with
our skills matrix.

Strategy

British

Marketing/PR/Consumer

American Customer/Retall

Australian 1 People
Total number of Directors

on the Board

l
w

Austrian Sustainability

Bottling industry

N

Bulgarian 1

Dutch Coca-Cola system

French Audit/Risk/Finance

Irish Digital

technology

Women on the Board Independent Director:
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Directors’ biographies

Our Board consisted of our Chairman, <ol Daiaralls
CEO and 15 Non-executive Directors Chairman
as at 31 December 2022.

Biographies of our Board members and
details of Board and Committee changes
made during the reporting period are set
out on pages 89-93.

Find out more at cocacolaepcorm/board-of-directors

Other Information

Coca-
2022

Committees o A E ° R Comm
Date appointed to the Board May 2014 Date a
Key strengths/experience Key str
+ Experienced director of public companies operating in an + Straty
international environment expe)
« 4 deep understanding of fast moving consumer aocds (FMCE) * \isior
and our markets i el
+ Extensive experience at Coca-Cola bottling companies . Char
« Strong international strategic and commercial skills urcle
inaus
Key external commitments
Co-Chairman and member of the Executive Committes of Cobega, Key ext
54, Executive Chairman of Olive Partners, 5.4, director of Equatarial MSA
Coca-Cola Bottling Company, S.L, independent P
st x i reviou
non-executive director and a member of the Appointments,
Remuneration and Responsible Banking, Sustainability and Culture Bi_E'u'E'l'aﬂ
Committees of Banco Santandar Efes, CE
g numbel
Previous roles Tiel s

of Grupo Cacaolat

Key to
committees

Warious rales at the Daurella family's Coca-Cola bottling business,
director of Bance de Sakadell, Ebro Foods, Acciona and Co-Chairman

o Affiliated Transaction Committes ° Adit Committes o Erwircnmental, Social and Governance Committes ° Momination Committ
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Directors' biographies continued

John Bryant
IF

Manolo Arroyo

Jan Bennink

In

Committees AT A E °° Committees @ A o N R Committees AT ° E | N

Date appointed to the Board May 2021 Date appointed to the Board May 2014 Date appointed to the Board dan;

Key strengths/experience Key strengths/experience Key strengths/experience

= Extensive experience working in the Coca-Cola Chairman/CEQ of multinational public » Chairman/CED of a multinational pubiic
system cornpanies company

= Strong operational leadership experisncea in Extensive experience in FMCOG, including the Expert in strategy. mergers and acquisitions
international consumer goods groups, lived food and beverage industry restructuring and portfelio transformation
and worked in four continents, both developed
and emerging markets

Ihorough understanding of glokal and 30 years experience inconsumer goods

Mectarn £ - = i
YESECH EUHLE Stitiatie .S = Strong track record of finance and cperatio

Strong strategic, marketing and s &N ovarsasing
experience relevant Lo the Beverage industry information technology

- ':-.LraLegir_' marketing, cammercial and battling
expertiss

= Served as CEC of publicly listed FMCG company

. Engaged in the cyvber security stratagy proc
Key external commitments

» Indepth understanding of brands in Coca-Cola
System Chairman of the Bennink Foundation and Key external commitments
Executive Partner at XN

Senior Independant Director (SID) of Compat

Key external commitments Previous roles Group plc and nan-executive director of Ball

Chief Marketing Cfficer at The Coca-Cola Advisor to Artisan Partners (Asset Management) Corparation and Macy's Inc
= - o e PR e P X . e 5 s e L = kb
szﬁa:{-( l-L '_.-;cj ARSI CRscho Baard member of Wonderflow BV, Executive Previous roles
of Errle Vvoridwide Chairman of Sara Lee Corparation, Chairman and
3 Toara Lee Lo L AT o e ive Chai = CEQ 2l
Previous roles interim CEC of DE Masterblenders 1753 NV, CEO Execu hairman and CEOQ of kellogg

Company and cther senicr roles in the Kellog:

of Kraft Foods | ; h ;
L sl Company including Chief Financial ©

of Royal Murmico MY, dire

President - = % it o
B Boots Compary plc, Dalli-Werke GmbH & Co KG

3f the Asia Pacific Group, Bottling

Investrnents Group, and Mexico businsss unit of 5 B 2 Chief Operating Officer (CO0), Pra

TCCC, CEG of Deglea, SA, Senior Vice President L ERRAY ane S el beERithe G aaiitealt Arnerica and President, Internation,

and Plre*s dent, Asia F‘alc:iﬁtl of 5.C. Johnson & Son AR AT Sl strategy advisor at AT I(c'.*:!mr?y and Marakon

Inc, President of the ASEAN and SEWA business Associates

units of TCCC, General Man, r af the Spain

business unit of TCCC, Vice-Chairman of

Coca-Cola COFCO Bottling China and

non-executive Director of ThaiMamThip

Limited and Coca-Cola Andina
Key to Bl R Tram s atirr R rAt aG SRR - iy il g SV Rl s s
committees Affiliated Transaction Committes Audit Committe Erwircnmental, ocial and Governance Committes MNormination Committ
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Directors' biographies continued

Christine Cross

Ind ndent Mor cutive Di

"4

Committees

Y Y

Mathalie Gaveau
Ind nt Mol

Committees

ATAeNR

" ) ) Coca-
Other Infarmation 092

Alvaro G

ez-Trénor Aguilar
tr ar

Committees AT A E N

Date appointed to the Board May 2014

Date appointed to the Board Jan 2019

Date appointed to the Board Mar .

Key strengths/experience

= Indepth experience working in the food and
beverage industry

= Consults on international business strategy,
marketing and sustainable business
development

* Global perspective on CCEFs activities
+ Experience of chairing remuneration
committess

Key external commitments

Director of Christine Cross Ltd, non-executive
director of Hilton Food Group ple and

Pallen Estate, Chairman of Farmison Ltd and
Special Adviser to Interpath and Inverleith LLP
Previous roles

Executive director of Tesco plc, non-executive
director of Brambles Limited, Clipper L
ol Fenwick Limited, Kathrmandu Haoldinas
Limited, Mext ple, Oddbox Delivery Ltd,
Woohworths (Au) plc, Sobeys (Ca) ple, Plantasgen,
Fairmant Hotels Group plc, Sonae — SGES, 54,
Premier Foods pic, Taylor Wimpey plc, and
member of the Supervisory Board of Zooplus AG

Key to
committees

o Affiliated Transaction Committes ° Audit Committe

Key strengths/experience

Successful tech entrepreneur and investor

s Expertine-commerce and digital
transformation, innowvation, mokile, data and
social marketing

-

Intarnaticnal consumer goods experience

Key external commitments

Non-executive director of Lightspeed

rmmerce Inc, Senior Advisor to BCG Digital
ures, and President of Tailwind Internationa
Corp, a Special Purpose Acquisition Company

Previous roles

Founder and CEO of Shopcade, Interactive
Business director of the TBWA Teguila Group,
Asia Pacific E-business and CRM Manager for
Cluk Med, co-founder and Managing Director of
Priceminister, Financial Analyst for Lazard, and
non-executive director of HEC Paris and Calida
Group

o Erwircnmental Social and Governance

Key strengths/experience

+ Broad knowledge of working in the food arn
beverage industry

« Extensive understanding of the Coca-Cala
system, particularly in |beria

Expertise in finance and investrment bankin

= Strategic and investment acvisor to busines

Key external commitments

Director of Clive Partriers, SA and Sinensis Sex
Capital SCR de RC, 54

Previous roles

of Coca 3 |berian Partnars, 5.4, as I a5 ke
axacuthie roles in Grupo Pas and Garcon Va
Contraras and director of Global Ominiurm
{Aguas de Valencia, SA)

~ommittes ° Mormination Commith
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Directors' biographies continued

Dagmar Kellmann
In sndent b

Committees

Alfonso Libano Daurella

o A E M R

Committees

Other Information

Mark Price

=
-+ Q0

Committees

Date appointed to the Board May 2019

Date appointed to the Board May 2014

Date appointed to the Board May |

Key strengths/experience

= Expertin finance and international listed graups

= Thorowgh understanding of capital markets and
mergers and acquisitions

* Extensive commercial and investor relations
Experience

':ﬂmmcj execulive and senior leadership
experience inglobal businesses

= Risk oversight and corporate governance
expertise

Key external commitments

Monopolias Commission

Previous roles

CEQ and Country Head in Germany and Austria
for Morgan Stanley, memiber of the board of
Maorgan Stanley International Ltd in London,
Associate Director of UBS in London,
non-executive director of KPW IPEX-Bank

and Deputy Chairman of the Supervisary Board
of Deutsche Pfandbr ank As

Key to - s =
ey @ Affiliated Transaction Committes °

committees

Key strengths/experience

+ Developed the D family's association
with the Coca } System

+ Detailed knowledge of the Coca-Cola system

* |nsight to CCEP's impact on communities from
experience as trustee or director of charitable
and public organisations

+ Experienced corporate social responsitility

cormmittes chair

Key external commitments
YWice Chairman and Member of the Executive
Cormmittee of Cobega, 54, director of Olive
“artriers, 5.4, Chairman of Equatarial Coca-Cola
Bottling Company, 5L, Vice-Chairman of MECC
Soft Drinks LT, Co-chair of the Polaris Committee
at United Nations and FBMN, and Ambassador of the
Farmily Business Metwork and member of the board
of the Armerican Chamber of Commerce in Spain

Previous roles
Warious roles at the Daurella family’s Caca-Cola
pottling business, director and Chairman of the

lity & CRS Committee of Coca-Cola lberian
Fartners, 5.4, d or of Grupo Cacaolat, 5L and
director of The Coca-Cola Bottling Company of
Egypet, 5AE member of the board of Banco
Espancl de Credito Banesto, and Chair of Family
Business Europe

Adit Commit o Erwvircnmental, Socis

and Governanc

Key strengths/experience

Extensive experience in the retail industny

« Adeep understanding of international tradh

Strang strabegic and sustainable developrmu
skilts

Key external commitments

Member of the House of Lords, Founder of
Wearkl, Chair of Trustess of the Fairtrade
Foundation UK and President and Chairman ¢
the Chartered Management [nstitute

Previous roles

Managing Director of Waitrose and Deputy
Chalrrman of John Lewis Partrnershin, non-
exacutive director and Deputy Chairman of
Channel 4 TV and Minister of State for Trade 2
Investrrent and Trade Chair of Busires:
the Community, The Prince's Countryside Fun
and Membar of Council at Lancaster Universit

1 CominmitT

ammittes ° Mominat
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Directors' biographies continued

Brian Smith

Committees

ATHoNR

Dessi Temperley
Ind nt |

Committees

A.TENR

" ) Coca-
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Garry Watts
[3l= i

Committees

|
00 -

Date appointed to the Board

Jul 2020

Date appointed to the Board May 2020

Date appointed to the Board Apr .

Key strengths/experience

» Extensive experience working in the Coca-Cola
system

+ Deepunderstanding of in-market executional
leadership

= Strong talent developrment and deployrnent
skills

anowledge of global field operations

Key external commitments

MNon-executive director, Chairman of the
Nominating and Corporate Governance
Committes and member of the Compensation
Committes of Evertec, Inc.
Previous roles

President and COOC at C. Pres
Europe, Middle East and Africa group, President
of TCCCs Latin America group, Executive
Assistant to TCCCs CEO and Vice Chairman,
President of Brazil division, President of the
Mexico division and also Latin Armerica group
rmanager for mergersand acquisitions at TCCC

Key to o Affiliated Transaction Committes ° Audit Committe

committees

Key strengths/experience
+ Financial and technical accounting expartise

+ Strong commercial insights and knowledge
of Eurcpean markets

+ |nternaticnal consumer brands experience

+ Skilled in technology

Key external commitments

MNon-executive director and Chairman of the
Audit Committee of Cimpress plc, non-executive
director and memiber of the Audit, Finance and
Consumer Relationships and Regulation
Committees of Philio Marris International Inc
and member of the Supervisory Board of
Caorbion N

Previous roles

Group CFO of Beiersdorf AG, member of the
Supervisory Board of Tesa 5E Head of Investor
Relations at Mestle, TR of MNestle Puring EMEMNA
and CFO of Mestle Scuth East Eurcpe, and
finance roles at Cable & Wireless and Shell

o Erwircnmental Social and Governance

Key strengths/experience

Extensive business expearience in Australasiz
Westarn Europe and the UK including as CE
of a global consumer goods business

« Served as executive and non-executive
director in a broad variety of sectors and
previously chaired the Audit Committes of
a sizeable comparny

+ Financial expertise, experience and skills

* Formerly an auditor

Key external commitments
Seniar Independeant Director of NICX Group ¢
Previous roles

Audit partner at KPMG LLP, CFC of Medeva p
CECQ of 55L International, director of Coca-Co
Enterprises, Inc, Deputy Chairmnan and Audit
Committes rman of Stagecoach Group £
and Protherics o g Chairman of BTG ple
Faxtons Group plc and Spire Healthcare
Group plc

_omimittes ‘B Momination Commmitt
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Senior management

Nik Jhangiani °
Chief Financial Officer
g nted May 2016

Mik has meore than 3C

nsor at CCE

Clare Wardle o
General Counsel and Company Secretary
Appainted July 2016

rnmercial D

Modern Penta 3. Clare is also the

José Antonio Echeverria o
Chief Customer Service

and Supply Chain Officer

Appointed September 2019

Financial 5t

Peter Brickley ° Stepher
Chief Information Officer (C10) Chief Ct
= intecd November 2016 inte

rience : ]
Centrica and BA g CEPt
H 25 at 5AB

3 Director ¢
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Peter We
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General

Appointe

Peter W
General
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Contingen

Ana Call
Stephen Moorhouse ° John Galvin o Chief P1
General Manager, Great Britain Business Unit General Manager, Germany Business Unit and Sus
Ao | June 2022 Appointe

inted September 2020

kistan,
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Senior management continued

Leendert den Hollander °
General Manager,

Northern Europe Business Unit

Appointed September 2020

- Report Governance and Directors' Report

W 5

Victor Rufart
Chief Integration Officer
Appointed October 2016

rrmation. P

Partners,

Francesc Cosano e
General Manager,

Iberia Business Unit

Appointed May 2016

Véronique Vuillod 0
Chief People and Culture Officer

“tion. Having joined the
4\ e}

Other Information

']

We truly believe what makes CCEP so s
of the Company and its people. And as
internally, we joined for the brand, buty

Véronique Vuillod
Chief People and Culture Officer
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Corporate governance report

Governance framework
Our corporate governance framework is summarised below with further detail provided on the following pages

Delegation
Audit Committee  Monitors the intearity of the Group’s financial Read
statements and results annauncements, the > Cormn
effectivenass af internal controls and risk management,
as well as managing the external auditor relationship
Stakeholders Board of Environmental, Owversees performance against CCEP's strategy and Read
: Social and goals for ESG, reviews ESG risks facing CCEF. including > Comn
Directors L G R el -
Governance (ESG) health and safety and climate change risks, and the
Committee practices by which these risks are managed and Read
mitigated, approves sustainability commitments and > inclue
targets, and monitors and reviews public policy issues on pa
that could affect CCEF
Full sustainability perforrmance data for 2022 will be
pulished on our website in May 2023
Nomination Sets selection criteria and recommends candidates Read
Committee for appointment as Independent Non-executive > Nomil
Directors (INEDs), reviews Directors’ suitability for on pa
election/re-election by shareholders, considers
Directors’ potential conflicts of interest, overseeas
development of a diverse senior management
pipeling and Director succession, and oversees wider
people matters for the Group, including culture,
diversity, succession, talent and leadership
Remuneration Recommends remuneration policy and framework to Read
Committee the Board and shareholders, recommends > Remu
remuneration packages for memibers of the Board to A

the Board, approves remuneration packages far senior
rmanagerment, reviews workforce remuneration and
related policies and principles, and governs employees
share schemeas

Affiliated Has cwversight of transactions with affiliates and makes

Transaction recommendations to the Board (affiliates are holders

Committee (ATC) of 5% aor mare of the securities or other ownership
interests of CCEP)

Ad hoc + Disclosure Committee

Committees - Results and Dividend sub committes

Accountability
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Corporate governance report continued

Statement of compliance

The governance framewaork of the Company is
set out in its Articles of Association (the
Articles) and the Shareholders Agreement
These provide a high level framewaork for the
Cormpany’s affairs, governance and
relationship with its stakeholders and its
shareholders, The Articles, Shareholders'
Agreement and frequently asked questions
about the governance framework are availabile
on the Company's website at cocacolaepcom,
about-us/governance.

Statement of compliance with the
UK Corporate Governance Code

We follow the UKCGC on a comply or explain
basis. CCEP is not subject to the UKCGC as it
has a standard listing of ordinary shares on the
Official List. However, we have chosen to
comply with the UKCGC where possible and
explain areas of non-compliance to
dermanstrate our comrmitment to good
governance as an integral part of cur culture.
Save as set oul below, CCEP complied with the
UkCGC during the yvear ended 31 December
2022

& copy of the UKCGC is available on the
Financial Reporting Council's (FRC) website
wonew Fre.orguk/directors/corporate-
governance/uk-corporate-governance-cade,

Chairman

UKCGC provision 9

The Chairman, 5ol Daurella, was not considered
independent on either har appointment o
election. However, we benefit from her vast
knowledge of, and long-term commitrment to,
the Coca-Cola systern and her extensive
experience and leadership skills, gained from
her roles as director and CEQ of large public
and private institutions across many different
sectors.

Annual re-election

UKCGC provision 18

Sol Daurella, the Chairran, will not be subject
to re-election during her nine year tenure
following the completion of the Merger, This
recognises the importance of har extensive
expeanence and knowledge of the beverage
industry, and the significant shareholding of
Olive Partners, SA (Olive Partners) in the
Cormpany.

CEP follows agovernance best practice with all
other Directors standing for re-election
annually at the Annual General Mesting
CAGM),

Remuneration

UKCGC provision 32

The Remuneration Committes is not
comprised sclely of INEDs, althcugh it is
comprised of a majority of INEDs, The
Sharsholders' Agreement requires that the
Remuneration Committes includes at least
ane Director nominated by;

= Dive Partners, for as long as it owns at least
15% of the Company

« European Refrashments Unlimited
Company (ER), a subsidiary of TCCC, for as
long as it owns at least 10% of the Company

The Rermuneration Committes, and its
independent Chairman, benefit from the
nominated Directors' extensive understanding
of the Group's market

Remuneration

UKCGC provision 33

The Remuneration Committes is not solely
responsibla for setting the remuneration of
the Chairrnan and CEQ. Instead, the Board
(excluding any Director whose remuneration is
linked to the decision) determines their
remunearation, including the Non-executive
Directars (NEDs), on the recammendation of
the Remuneration Committes and following
rigorous analysis and debate. To date, the
Board has followead all of the Remuneration
Committee's recommendations.

Coca-
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Differences between the UKCG!
and the Nasdaq corporate
governance rules (the Nasdaq
Rules)

The Company is classed as a Foreign Prive
Issuer (FPD, Itis therefore exempt from n
of the Masdag Rules that apply to domest
US listed companies, because of its volunt
compliance with the UKCGC, Under the
Masdaqg Rules, the Company is required tc
disclose differences between its corporat
governance practices and those followsad
by domestic LS companies listed on Nasc
The differences are summarised below.

Director independence

The Masdag Rules require a majarity of th
Board to be independent The UKCGC ret
at least half of the Board (excluding the
Chairman) to be independent. The Nasda
Rules contain different tests from the UK
for determining whether a director is
independent. The independence of CCEF
MEDs is reviewed by the Board on an annu
basis, taking into account the guidance
contained in the UKCGC and criteria
established by the Board., It has determint
that a majority of the Board is independe
under the UKCGC and INED criteria, withe
explicitly taking into consideration the
independence requirements outlined in t
Masdag Rules,
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Corporate governance report continued

Code of Conduct

The Nasdag Rules require relevant domestic
US companies to adopt and disclose a code of
conduct applicable to all Directors, officers
and employees. CCEP has a Code of Conduct
{CoC) that applies to all Directors and the
senior financial officers of the Group. If tha
Board amends or waives the provisions of the
Col, details of the amendment or waiver will
appear on the website, Mo such waiver or
amendment has been made or given to date

> View our CoC at www.ccepcokeanling/
code-of-conduct-palicy

CCEP considers that the CoC and related
policies address the Masdag Rules on the
codes of conduct for relevant domestic LS
companies.

Read more about our CoC on page 4.2

Shareholder approval of equity
compensation plans

The Masdag Rules for domestic US companies
recuire that shareholders must be given the
opportunity to vote on all equity
compensation plans and material revisions

to those plans. CCEF complies with LIK
requirements that are simitar to those of the
Masdagq Rules,

NED meetings

The MNasdag Rules require INEDs to meest
without the rest of the Board at least twice a
year. The UKCGC requires NEDs to mest
without the Chairman present at least once
annually to appraise the Chairman's
performance. The NEDs have regular meetings
without management present and, in 2022,
there were two separate meetings of INEDs,

Board leadership and company
purpose

Role of the Board

The Board is prirnarily responsible for the
Group's strategic plan, risk appetite and
aversight, systems of internal control and
corporate governance policies, to ensura the
long-term success of the Group, underpinned
by sustainability,

Read more about the Board's role in risk
oversight in Principal risks on pagas 64-71,
TCFD on pages 28-37 and the Audit
Committee report on pages 177-11&

Toretain 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 cut the structure under
which the Board manages its responsibilities,
and provides guidance an how it discharges its
authority and manages 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 monitars 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 21

See our Nomination Committee’s report
o paces 108 - 110

Other Information

Table 1

Coca-
20221

Roles on the Board

Role

Responsibilities

Chairman

(34 0]

SID

NEDs

Company
Secretary

» Operating, leading and governis
the Board

Satting meeting agendas, man:
maeting timetakbles

Promoting a culture of open de
between Directors and encoura
effective communication durin
meetings

Creating the conditions for over
Board and individual Director
effectiveness

* Leading the Dusiness

Implementing strategy approve
the Board

Owerseaing the operation of the
internal contral framework

Advising and supporting the
Chairman by acting as an altern
contact for shareholders and

as an intermediary to NEDs

Providing constructive challeng
strategic quidance, external insi
and specialist advice to the Boa
and its Committees

* Holding management to accou

COffering their extensive experie
and business knowledge fromo
sectors and industries

= Assisting the Chairman by ensur
that all Directors have full and t
access ta relevant informaticn

Advising the Board on legal
complianee and corporate
goyernance matters

Crganising the induction and
ongoing training of Directors
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Board activities

Area of focus

Key topics
discussed by the Risk
Board during
2022,

The table adjacent aims to
provide insiaht into the
range of topics discussed
that align with its strategic
objectives towards its aim
of promoting the long
term success of CCEPR,

In addition, at Board
meetings the Directors
receive reports back from
Committeas Chairs,
business and commercial
updates from the CEQ,
finance repaorts from the
CFO and reports covering
aovernance and
regulatory updates from
the Company Secretary.

Sustainability

Commercial

Strategic objectives key

rent Finance
people
Great

service

Great
beverages

Done
sustainably

fe = & B2

Discussion topics

"

-

Assessrment of market uncertainty, sanctions, risks and increased costs as
Ukraine

Changes to retail environments and customer challenges
Review of competitors and market analysis

Safety and oversight of management’s respanse ta fatalities

People strategy including performance acceleration, employee engagen
and developrnent and future ready leadership

Prormoting ermmployvee inclusion, diversity and equity

Review of wider workforce rermuneration

Pilating new technologies to keep our people safe

Continual monitoring of our sustainability performance and climate strat
Defining our sustainable packaging strateqy

Investrment in sustainability innovation

Approval of the updated CCEP-wide This is Forward sustainability action |
Progress towards improving route to market development

Driving APl integration into the business, including reorienting the APl po

Increasing consumer chaice by innovating on flavours and growing our pc
ana I'V'tDr"ItGI'II"l-:I DC’rOrmaﬂCC‘ Of innovations

Developrment of relationship with TCCC and other franchisors
Approval of capital expenditure and dividend payments

Continued support for our innavation investrment fund, CCEP Ventures
Frogress made on the digital transformation programme

r\dL’:F‘IL(J[I"n-':'I Pricing chal 2nges and opportunities
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Board training and development
This timeline highlights some of the training and development opportunities received by the Beard in 2022,

2 March 2022 10 March 2022

Northern Europe Business Unit GB Business Unit Climate change

A deep dive of the Northern Europe A deep dive of the GB business was Adeep dive on climate change including

business unit was presented, presented. causes and impacts, strategy and actions

T T and future challenges was presented by
i _ i ; _ WP, Sustainability, Joe Franses.

Parthering with our customers Continuing to grow sparkling

to make meaningful progress soft drinks share "

on sustainakility together.” Stephen Moorhouse, General Manager, GB

Leendert den Hollander, General Manager,
Northern Europe

7 June 2022 20 July 2022

6 September 2022

Franchisor agreements Site visit to Bekasi production Rewards philosophy and policy

A briefing on franchisor agreements and fac"ity and Amandina regych‘ng A training session an CCEP's global rewar

relationship was provided by management . philosoohy, wider workforce remuneratic
plant, Indonesia and market trends.

8 November 2022

4-6 October 2022

Site visit to new shared service Site visit to Mannheim Data and analytics for growth
centre in Varna, Bulgaria production facility, Germany A training session on CCEF data

) i foundations and commercial analytics,
change investrment and data trends was
provided by our Chief Data and Analytics
Officer, Laia Collazos,
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Stakeholders

How the Board engages

The Board understands the importance of
stakeholder engagernent and strives to
understand the views of CCEP's key
stakehaolders. Stakeholders are reviewed by
the Board annually to ensure Directors have
the right engagement and information to
understand stakeholders input to our business
and our impact on them. This enabies the
Board to better consider stakeholders’
interests in Board discussions and decision
making

> Our Section 172(1) statement can be found
on page 18

> CCEP's key stakeholders and how CCEP
engages with them more generally
Is explained on pages 14-17

Our people

The terms of reference and rermit of the
Remuneration Committes includes
rermunaration policy at all levels across the
Group, aligned with the Company's long-term
strategic goals. The Nomination Committes's
terms of reference and remit include key
people matters relating to culture, succession
planning and diversity. Tha Chairmen of those
committees are respansikle for champianing,
and reporting back to the Board on these
matters. The Board also takes the opportunity
to engage with our people directly. During the
year, our Board met with Inclusion, Diversity
and Equity (|D&E) ambassadors to hear about
their experiences in person

> Read more in the Nomination Committee
/ report on pages 108-110

The ESG Committes updates the Board on
whistleblowing arrangerments, reports and
investigations. During the year, as part of its
terms of reference review, these matters and
others such as health and safety became the
remit of the ESG Committees with relevant
matters still brought to the Audit Committee.

> Read more in the Audit Committee report
anpage 116

Our shareholders

Engagernent with both existing and potential
shareholders is Important to the Board. On
behalf of the Board, cur CEC, CFO and the
Investar Relations team engage with investors
and analysts throughout the year. The
Chairman also attended the capital markels
event in Movember and met with investars.

The CFC provides regular updates to the
Board on the views of shareholders, including
the share register, share price performance
and investor sentiment. The Board is rautinely
kept up to date on the wider Irvestor Relations
rogramme.

Our franchisors

Qur Board engages both directly and indirectly
with cur franchisors. The Board receives

regular updates on franchisors through reports
from the CEO and the Chief Commercial
Officer, as well as ATC updates including on
performance, relationships and key issues.
Sorme Directors, including the CEOQ and
Chairman, engage regularly with TCCC, and
the CEQ and CFO regularly meet other
franchisars. The Board also received updates
from TCCC in Indonesia at the July Board
meeting on growth opportunities and strategy
in the region, particularly the role of Indonesia.

Coca-
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Our suppliers

The CEQ and CFOQ inform the Board on ke
supplier relationships and payments. Supg
risk management is also a topic of discuss
at the Board generally and as part of the
annual Enterprise Risk Management
discussions, We have Supplier Guiding
Principles considered at Board level settir
out requirements of our suppliers, for exa
in relation to human rights, health and saf
the envirgnmeant and other matters,

> Read more in Forward on supply chain ¢
y pages 47-53

Our customers

The Board receives periodic presentation:
from select custormer leaders and in 2022
visited a wholesaler in Great, Britain (GB),
Board remains committed to understand
our markets and customers. Market visits |
Indonesia and Germany were arranged in
where the Board experienced first hand £
sales activation, marketing and adding val
for retailers.

The CEQ also provides regular updates to
Board on customers, including pricing and
negotiations, joint value creation and cust
satisfaction metrics. The Board is updatec
regularly on both category and channel
growth, tegether with changes in coverag
and execution performance which suppo
growth for our customers. Customers wer
also discussed at the Board strategy sessi
September 2022,
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Principal decisions

The Board considers "Principal decisions” to be
those decisions of strategic importance which
may have a significant long-term impact an
CCEP's business, including financial and
non-financial perforrnance, and consequeances
for its stakeholders. Specific examples of key
areas of focus and considerations affecting
the Board's decision making process during
2022 are set out below.

Advancing sustainability commitments
The Board aporoved the updated CCEP wide
sustainability action plan, This is Forward,

> Read about our sustainability action plan
s in detail on pages 26-43

To help the Board make the decision, the
Board received reports from the

ESG Committee, which oversaw the process to
update the commitrnents following escalation
by the Sustainability Steering Committes, A
joint meeting of the Audit and ESG
Committees was also held to review the
assurance of the This is Forward metrics

The Board considered the long-term
implications of the decision and the proposed
metrics to track the outcomes of the decision
with ranagement, along with disclosure and
assurance.

The Board received information as part of the
Company Secretary's Governance updates to
petter understand the regulations arounc
sustainability, including disclosure rules and
reparting requirements,

Along with the need to measure CCEP's
progress against the proposed sustainability
commitrments, the Board was also mindful of
the importance of assurance and explaining
the metrics and targets transparently to
ensure CCEP was accountable toits
stakeholders,

The views of stakeholders consulted in
developing the plan, including TCCC, suppliers,
custarners and cormmunities, were fed back by
management to the ESG Committes, and in

Committee reports to the Board, The impacts
an each stakeholder group were cansiderad.
For example, our new commitment to suppaort
the skills developrnent of those facing barriers
in the labour market aims to have a positive
impact on this important stakeholder group.

The Board also considered among other things
now the updated sustainability plan supports
value creation for custormers and how best to
align CCEF's commitments with TCCC's global
sustainability commitments and Waorld
Without Waste plan,

In additicon, related to our sustainakility action
plan, the Board reflected on the risks and
opportunities, such as the ability to deliver the
updated sustainability commitmants and the
potential reputational impact of not meeting
the commitments versus value creation for
shareholders, and protecting CCEP's licence to
aperate by aligning with societal expeactations

Having taken such factors into account and
the Section 172 duty to have regard to its wider
stakeholders and also the impact of the
Company's operations an the community and
the envircnment, the Board approved the
updated sustainability commitments and
cansidered the decision would be in the best
interest of CCEP's sharehalders as a whole and
promote the success of the Company.

Dividend payments

The Board made decisions on returning cash
to shareholders towards its objective to ensure
sustainable sharehalder returns within a
canszistent and disciplined capital allocation
framewaork,

The Board decided that dividend payments
would be the maost effective way to return
cash to shareholders. Fundamental to the
decision was our dividend poalicy in which CCEP
i= committed to a 50% dividend payout ratic
{comparable profit after tax basis).

To ensure the Board had the information
required to make the dividend deciszions, the
CFO presented papers to the Board outlining
the financial position of the Company and
canfirming that the Company had sufficient

Coca-

Other Information 0231

distributable reserves to pay the propose
dividends. The Bcard was also presented
other relevant factors such as liguidity an
earnings forecasts. The Board considered
financial performance of CCEP and reflec
on the views and interaests of shareholder:
back from external brokers, analysts and

investors in Investar Relations’ meetings.

In deciding on the dividend payments, the
Board considered the various stakeholder
who had a long-term interest in the Cormyg
including employees, customers and supg
The Board cpined on the need to balance
shareholder interasts with maintaining an
aptimal capital structure, including the ne
to pay down debt, to support CCEP'S stral
abjectives for the benefit of CCEP's wider
stakeholders, such as its customers and
communities.

Having considerad these factors and also
taken into account its Section 172 duty to
other stakeholders, the Board was please
aporove two dividend payments in 2022
totalling €1.468 per share, The dividend
payrnants maintained a dividend payout
of approximately 50%, demonstrating the
strength and resilience of CCEP's busines:
well a3 its ability to deliver continued
shareholder value and promote the long-
sustainable success of the Company.

> Read more in our Business and financial
review on pages 74-85

Acquisition of TCCC's stake in CCBI
Following a recommendation from the &
the Board approved the purchase of TCC
29 4% minority share in our Indonesia busi
PT Coca-Cola Bottling Indonesia (CCCBI,
increasing CCEP's ownership to 100%.

To aid decision making, the ATC received
number of materials presented by memic
of the ELT which included information on
stratedgic objective notably the desire to

simplify ownership of CCBl and operation
Indoneasia, and with regard to the longer-t
implicaticns, the financial rationale for the
transactions and scenarios to help the ATl
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Division of responsibilities

Governance structure

The Board, led by the Chairrnan, is responsible
far the leadership of the Group, While both the
Executive Directar and NEDs have the same
duties and constraints, they have different
roles on the Board (see Table 1 on page 99).
There is a clear, written division of
responsibilities between the Chairman and the
CEQ. 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 management of daily
business that support its long-term sustainable
success, This framework has been designed to
enalole the delivery of the Company's strategy
and is cuthined in our governance frarmework
onpage 97.

The Board delegates cartain matters toits
Committees. Each Committee has its own
written terms of reference, which are reviewed
annually. These are available at
cocacolaep.comy/about-us/governance/
committees.

The CED with the ELT manages the day to day
business. All decisions are made in accordance
with aur chart of authority, which defines our
decision approval requirements and ensures
that all relevant parties are notified of
decisions impacting their area of responsibility.

Board and Committee meetings

The Board held six formal meetings during
2022, with additianal ad hoo meeatings with
Board and Committes memioers held in line
with business needs. Directors are expacted to
attend every meeting. If a Director is unable to
attend, the relevant papers are provided to
that Director in advance so that comments
can be given to the Chairman or Committee
Chairman, as applicable, who relays them at
the meeting. Afterwards, the Chairman or
Committee Chairman, as applicable, also briefs
the Director on the matters discussed.

Attendance during 2022 is set out in Table 2 on
page 105 The Chairman attends maost
Committee meetings. There is cross
membership between the Audit Committes
and Remuneration Committee. This helps
ensure remuneration outcomes align with the
underlying perforrmance of CCEP. This reflects
CCEP's joined up approach to investing in and
rewarding our people. Cross membership
between Committees enablaes active
collaboration and ligison across Committess.

At the end of most Board meetings, two
sessions are held: one that all Directors attend,
without management present, and the other
that all NEDs attend, without management or
the CEQ present. In 2022, there were also two
separate meetings of INEDs. Directors may
raise any matter they wish for discussion at
these sessions.

Board support

Board meetings are generally scheduled at
lzast one year in advance, with ad hoc
meetings arranged to suit business needs.
Meetings are held in a variety of lecations,
reflecting our engagement with all aspects of
aur international business

The agenda of Board meetings follow our
annual Board programme, This sets out the
standing items at each meeting, such as
periedic activities (including results and AGM
documentation), business plan and the
assessment of Board evaluation results.

Before the Board meeting, the Chairman, CEC
and Company Secretary agree the final
agenda. This covers discussion items such as
the status of ongoing projects and stakeholder
considerations. Comprehansive briefing
papers are circulated electronically to all
Directors, to allow time to review the matters
which are to be discussed,

Throughout the year Directors have access to
the acvice and services of the Company
Secretary and independent professional
advice, at the Company's expense.
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Other Information 0231

Board paper review

In 2022, actions were taken to implement
improvernents from the externally facilitz
Board paper review undertaken by
Independent Audit (14). 1A does not have
cannection with the Board or any individu
Director.

Following the review:

+ The format and content of Board paper
have become clearer and maore concise
greater use of appendices for detail

« The Board paper preparation process is
more streamlined with greater collabon
betweaean teams drafting the papers far
Committee and the Board.

« Authors of papers receive direct feedb:
from the meetings, including actions an
improvemeants, directly from the Comp
Secretariat team.

Independence of Non-executive
Directors

The Board reviewed the independence of
the MEDs against the UKCGC and also
considerad the reguirements of SEC Rule
104-2 in relation to the Audit Committes

It determinead that Jan Bennink, John Bryz
Christine Cross, Nathalie Gaveau, Thomas
Johnson, Dagmar Kollrmann, Mark Price, D
Temperley and Garry Watts are independ
and continue to make effective contribut
AL its meeting in February 2023, the Boarc
determined that Mary Harris and Micalas
Mirzayantz joining the board, subject ta th
election at the May 2023 AGM are also
indepandent,

The Board recognises that Nancy Quan
{joining the Board subject to her election
the May 2023 AGM) cannot be considerec
independent as the appointment was
nominated by ER, a wholly cwned subsidiz
TCCC, which owns at least 10% of the
Company.
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Table 2

Meeting attendance by Board and Committee members®’
Independent or nominated Affiliated Transaction Audit
by Olive Partners or ER'™® Board of Directors Cemmittee Committee'?

Chairman

Sal Daurelia Morminated by Olive Partners &{A) 404y

Executive Director

Darmian Gammell &{a)

Non-executive Directors

Manolo Arrayo Nominated by ER & {4

Jan Bannink ndependant &6 a4y

Jjohn Bryant Inclependant a{a) I

José lgnacio Comenge™ Morinated by Olive Partners &LED 1¢1)

Christing Cross Indapendent &{8)

MNathalie Gaveau Independent &{4)

Alvarc Gomez-Trénor Aguilar Mominated by Olive Partners &LED

Thomas H. Johnsan SiD &4

Dagmar Kollmann Independent &80 4 (40 09

Alfonso Libano Daurella™ Mominated by Olive Partners &i{a) 303

tMark Pricet™ Independent S{80

Mario Rotliant Solat™ Morminated by Olive Partners CLGY

Brian Smith™©" MNorninated by ER 5(4)

Dessi Termperlay' ™ Independent (&) a oy

Garry Watts Independent &(8) 4043 (9

4 The maximum nurmber of scheduled meetings in the period during which the individual was a Board or Cormrmities mermier
15 showwn in brackets

(B) Nominated pursuant to the Articles of Association and terrms of the Shareholders' Agreemeant.

tion Committes and was

() Effective May 2022, José Ignacio Comenge
appointed a5 a member of the Remuneration Committes

(E0 Effec
armember of the

ive May 2022

Shiliated Trans
(E) Mark Price was unable to attend the Se

asarmember of the Affiliated Trans

(F) Effective May 2022 Mario Rotllant Soia resigred as |

“hairman and member of the ESG Committes

£i=) Brian Smith was unable to attend the Decamber 20
cormmirtments.

(H) Dessi Temperiey was unalble to atmend the March 20
to act as her alternate

0 Chairman of the Commitiae.

(1) Oine meating was a joint mesting of the Audit Com
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Composition, succession

and evaluation

Board diversity and composition
The composition of the Board and its
Comrittees is set out on page 105 As their
biographies on pages 89-93 show, our Board
members have a range of backgrounds, skills,
experience and nationalities, demonstrating a
rich cognitive diversity,

> See an overview of our Directors’ skills and
experience on page 88

> Read more about the Group's approach
to ID&E on pages h5-63

Cur commitrent to diversity begins at the
top, with clear leadership from our Board, and
is ermbedded at every level of our business
through our Inclusion and Diversity policy, This
is Forward and the CoC.

We are pieased to announce that subject to
the election of the Directors proposed at our
May 2023 AGM, we will have achieved our 33%
fermale Board membership target and met our
ambition to appoint at least one Director from
an ethnic minority background. Female
representation on our Board will increase to
35.3% from 29.4% in 2022,

The Board considers that it would be
apprapriate to have 40% female
representation overall and will, with its
stakeholders, work towards that as a longer-
term airm,

The MNomination Committee is committed to
oversesing a diverse pipeline for seniar
management and Director positions.

> Read more about Board succession
and diversity on pages 106 and 108 - 110

Election and re-election

of Directors

The Board has determined that the Directors,
subject to continued satisfactary
performance, shall stand for re-election at the
May 2023 AGM with the exception of the
Chairman as explained on page 98.

Jan Bennink, Christine Crass and Brian Smith
will retire from the Board at the conclusion of
the 2023 AGM. The Board is confident that
each Director will carry on performing their
duties effectively and remain committad

to CCER.

The Board has also determined that

Mary Harris, Nicolas Mirzayantz and

Mancy Quan should stand for election at the
2023 AGM.

Mary Harris

Mary Harris Brings to the Board a top level
strategic cutlook with international and
consurner focus from her time as partner at
MeKinsey and Co and as a Non-executive
Director. Mary is currently a Non-executive
Director and a memtber of the Nomination and
Audit and Risk Committees at ITV plc. Sheis
also the Designated Mon-executive Director
for workforce engagement and a memibzer of
the Remuneration Committes at Reckitt plc
and a Supervisory Board member at HAL
Halding M. Mary has previously held
nan-executive Director positions at
Unibail-Rodamco-Westfield, Sainsbury's and
TNT Express and THT N
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Nicolas Mirzayantz

MNicolas Mirzayantz brings to the Board ov
30 years of strategic, operaticnal and busi
transformation experience at IFF, a
multinational industry-leading supplier to
FMCG customers that creates ingredient:
essential solutions for food, beverage, hes
scent, biosciences and sensorial experient
Most recently serving as Prasident, Mouris
Division, he was previously the Divisional C
for the Scent Division during a period of
historic and transformational mergers. Du
his tenure, he was a champion of sustainal
setting the foundation for IFF's
industry-leading ESG+ initiatives, Nicolas
previously served on the Board of the
International Fragrance Association (IFRA
official representative body of the fragrar
industry worldwide and was a Cultural Lea
at the World Economic Forum.

Nancy Quan

MNancy Quan has extensive knowledge of |
Coca-Cola systermn having worked with the
company since 2007 in leadership roles
spanning innovation and consumer trend
research and development, and supply cb
As Senior Vice President and Chief Techni
and Innovation Officer far TCCC, she aver
a networked team that creates innovatior
pipelines to enable short-term and long-t
growth, and drives transformational and
scalable supply chain solutions to maximis
customer and consurmer value, Nancy sen
on the Board of Directors for the Liberty
Mutual Group and the Industry Affiliates
Advisory Board for the University of Califo
Davis MBA Program, and is an active mernr
of the FIRST {For Inspiration and Recogni
of Science and Technology) Executive
Advisory Board.
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Table 3

2022 Board evaluation findings and actions

2022
findings

Actions
undertaken
in 2022

Foster and enhance
relationships with
the ELT and ARl
stakeholders

March 2022 saw the
return of physical
meetings with the
Board and ELT

The May 2022
meeting held in
London, included an
Ermmployes Townhall,
lunch with ID&E
Arnbassadars and
dinner with the
Iberian leadership
tearm

Ergaged with AP
leadership, employees
and joint venture
partner during site
wisits To Indonesia in
July 2022

Revigwed CCEF's key
stakeholder groups

in Qctober 2022

Strateglc topics
Review Board focus
on strategic topics
including in relation
to sustainatzility,
brand portfolic and
technology

Board meetings
throughout the yaar,
aswall as the Board
stratedy session held
in September 2022,
prosaded the Board
with greater visibility
of competitor
analysis, product
innovation,
technology and
autormation and
sustainable
packaging

Board composition
Rewview diversity of
the Board in terms of
gender, ethnicity and
other skills aligned
with the Group's
geographical
footprint

Characteristics
above were
considerad as part of
the Momination
Committee'’s search
For new INED:,

Further details on
Board succession
and diversity can be
found inthe
Momination
Committee report
on page 109

Infarmation flow

and quality

Enhance the quality
and flow of
inforrnation to the
Board

Sassions were held
with relavant paople
within the business
with input from
extarnal consultants
(Independent Audit)
on refining thea
content of papers
and presentations to
e more succinct,

The approach to
delivery of papers
was revised 1o
provide timely
Insight to Board
FrErnters
Improvements ware
evident from May
2022 onwards
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Table 4
Disclosure of compliance with pi
control and Remuneration secti

Items located elsewhere in the 2022 Integrated Rep:

Dhirectors’ responsioilities statameant

Directors’ statement that they consider the Inte
taken as a whole, to be fair, balanced and undearn

GZoing concern statement

Assessrment of the Group's principal risks
Viability staterment

Risk managament and internal contral systams
Audit Committes report

Dhiractors remunaration report

Audit, risk and internal control
and Remuneration

Disclosures of cormpliance with provisions
the Audit, risk and internal control and
Remuneration sections of the UKCGC are
located elsewhere in this Integrated Repc
These disclosures include descriptions of |
main features of CCEF's internal control a
risk management systerms as required by
Rule 7 of the Disclosure Guidance and
Transparency Bules (OTRs). Table 4 sets o
where each respective disclosure can be
found.
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Chairman’s letter
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Strengthening the
capabilities of our people
and our leaders is key."

Thomas H. Johnson,
Chairman of the Nomination Committee
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Dear Shareholder

| am pleased to report on the work of the
Nomination Committee during 2022.

Succession planning
Animportant part of the Committee's role is
succession planning as well as ensuring that
the Board, its Committess and seniar
nanagement have the right combination of
skills, experience, knowledge and cognitive and
ather diversity.
The Committes rmade great progress in this
regard with three excellent candidates, Mary
Harris, Micalas Mirzayantz and Nancy Quan,
being put forward for election at the AGM in
May 2023, The Committes had in mind the
desirability of greater strength in AP markets,
innovation, and ESG as well as increasing
cagnitive, gender and ethnic diversity when
carrying out the search. | would also like to
thank Brian, Christine and Jan who will be
retiring at the AGM for their invaluable
cantributions

The Committee also oversaw Board
Committes membership changes during the
year with the aim of ensuring fresh
perspectives and challenge at meetings as well
as ELT membership changes ensuring we have
the right leaders in thea right critical roles for
now and the future.

> Read more about succession planning
on page 107 and Committee changes

on page 93

= : Coca-
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People and culture

The Comimittee continued to play an
important role in overseeing CCEP's appn
to culture for its people, This was facilitate
through updates from management on |l
and wellbeing initiatives, people developr
plans both for senior and early careers, an
updates on AP| people integration, In add
the Committee received data and action:
insights about our people and monitored
results and actions of the Groug's employ
engagement survey and progress throug
regular scorecard.

Read more about our people on pages £

Board and Committee effectivenes
The Committee implemented the action:
frorm the 2021 evaluation The 2022 review
determined that the Cormmittese continu
operate effectively.

The Committee recornmendesd to the Bo
that an internal Board evaluation process
undertaken in early 2023 similar to that
undertaken in 2022, The Board agreed an
appointed Lintstock to support a
questionnaire based exercise, alongside
interviews of all Directors by the SID
Availability to shareholders

| am available to shareholders throughout
the year to answer any questions on the w
of the Committes

Themas H. Johnson,
Chairman of the Namination Cammittes
17 March 2023
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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
cocacolasp.com/about-us/governance/
cammittees and include

Reviewing and making recornmendations to
the Board on Board appointments,
re-elections and Board and Committes
Compaosition

Owverseeing the evaluation of the Board
Ensuring and overseeing succession planning
of the Board and senior managerment talent
pipeline

Assessing and monitoring culture and
ensuring effective engagemant with our
people

Membership

Member since
Thornas H. Johnson (Chairman) May 2015
Manolo Arroyo May 2021
Christing Cross May 201%9
Sol Daurella May 2014
Mark Price hlay 2015

Activities of the Nomination

Committee during the year

The Committes has a process for planning

its future meeting agendas and topics to be
consicdered. Table 1on page 110 sets out the
matiers considerad by the Committes during
2022 Further detail is provided in this report.
The Committes met five times during

the year.

> See details of attendance at meetings
on page 105

Board composition and diversity

As delegated by the Board, the Committee
continuously keeps the comgosition of the
Board under review, with the aim of
maintaining a well balanced Board with the
right rmix of individuals wha bring a wide range
of expertise, experience and diversity to align
with the Group's lang-term strategy,

> See our diversity policy including INED
selection criteria at cocacolasp.com/about-
us/governance

We are pleased to announce that subject to
the election of the Directors proposed at our
AGM in May 2023, we will have achieved our
33% female Board membership target and
met aur ambition to appoint al least one
Director from an ethnic minority background.
Fernale representation on cur Board will
increase to 35.3% from 29.4% in 2022

The Board considers that it would be
appropriate to have 40% female
representation overall and will, with its
stakeholders, work towards that as a
longer-term aim;

The Board and the Momination Committes
recognise the benefits that diverse
characteristics have to offer. In 2022, thea
Committes updated the Board's diversity
policy and INED selection criteria to include
aspects such as age, sexual orientation,
disability, sociceconomic background as well as
educational and professional background
Across Board membership, 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
membership and approach.

Cur Board-level diversity statistics are
disclosed in accordance with the Nasdag Rules
in Takle 2 an page M0, Gender of senior
management and their direct reports can be
found on page 5%,

Coca-
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Non-executive Director successi
During the year, the Committes considern
the Board roles that would need to be
recruited for as current INED appaintmer
approached the maximum terms envisag
by the UK Corporate Governance Code, T
into account the review of Directors' skills
well a5 actions identified in the Board
Evaluatian.

External recruitment consultant firms,
MWM Consulting and Russell Reynolds
Associates, were appointed to help identif
potential INED candidates. The Chairman
ather Commities and Board members
interviewed the potantial candidates in 2(
This process resulted in the Committes’s
recommendation to the Board and
subsequent approval by the Board that
Mary Harris and Micolas Mirzayantz be
appointed to the Board in May 2023 subje
their election given their diverse skillsets 2
relevant experience applicable to CCEP's
expanded geographical footprint This we
anncunced to the market on 15 February

MW Consulting has no connection with
Board or any individual Director. Russeall
Reynolds Associates supported some of
CCEP's other recruitrment activities in the
and Germany in 2021 in addition to the 20
INED search. It has no other connection tc
CCEP and has no connection to any indivi
Director.

Also announced on 15 February 2023, and
accordance with CCEF's Articles and
Shareholders' Agreement, ER nominated
Mancy Quan will replace Brian Smith on th
Board, You can find the list of Non-execul
Directors determined to be independent
page 104,

> See an overview of our Directors' divers
skills and experience on page 58
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Table1

Matters considered by the Nomination Committee during 2022
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Table 2
Nasdaq Board diversity disclosul

Meating date Key agenda items Board Diversity Matrix (as of 31 December 2022)
March 2022 * People strategy and priorities Country of principal executive offices:
+ Commercial capabilities Forelgn private issuer
* Social and society impact Disclosure prohibited under home country law
« Momination Committes Report in the 2021 Integrated Repart, oAl AUTHEF GF DirSetars
+« MNED Independance and re-elections at tha AGM
+ Director succession, particularty INEDs
« Committee evaluation
May 2022 « Social and society impact Part I: Gender identity
« Or people inchusion, Diversity and Equity plan Directors
+ Sucoession planning for ELT and senicr management Part Il: Demographic background
+ Director succession, particularky INEDs Underrepraserted individual in horma country ju
« Terms of Reference annual review LGETOH
July 2022 = Director succession, particularty INEDs Bid ot didiase derrioaraphic ackaiound
+ |MED Selection Criteria and Board of Directors' Guidelines review
Cctober 2022 = People strategy achievements and future focus (A) Disclosure permitted with Director consent
* Succession planning for ELT and senicr management Thomas H. Johnson,
+ Board skills matrix and director succession, particularly INECs :.;1::11;1;2?2??3?‘-9 Norningtion Committee
Decemizer 2022 + Building leadership capabilities, talent management and succession -

planning

Early careers strategy, including aperenticeships and youth programmes

Director succession, particularky INEDs

Board and Committes evaluation process
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Audit Committee
Chairman’s letter

I f ]

The Committee dedicated
significant time to overseeing
the successful close of PPA
and implementation of SOXin
Australia.”

Dessi Temperley,
Chairman of the Audit Committes

Governance and Directors' Report

Financial Statements

Dear Shareholder

| was appointed as Audit Committee
Chairman during the year and | am very
pleased to present the Audit Committee
report for 2022,

CCL integration

The Committee continued Lo spend
significant time cversesing the smooth
integration of AP, including the successful
clase of Purchase Price Accounting (PPA)
during the year and the implementation of
Sarbanes Oxley Act (SOX) section 404 in
Australia. These were key milestonas given the
focus of the Committee during the year.

ESG

During 2022, the Comimittee considerad ESG
reporting with even greater focus as a result of
CCEP's first year of mandatory TCFD reporting
and disclosures in respect of the yvear ending
2022 The Committes received regular
updates on CCEP's reporting landscape,
including assurance considarations

In addition, there was enhanced focus by the
Committes in reviewing sustainability metrics
for capital expenditure proposals.

Risk management

During 2022 on behalf of the Board, risk

managemeant was a pricrity and high up on the

Audit Committee agenda with angoing

discussions on:

= The risk managerment framewaork, including
identification and assessment of principal
and emerging risks, risk factors, associated
mitigations and processes and their
appropriateness

« The cyber security prograrmrme and
associated risks

= Commaodities and FX hedaing

= A nuriber of tax topics and related impact

Coca-
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The abxove was driven by the direct and
indirect impact from the war in Ukraine
including inflation, valatility in comrmaodity
prices and currency fluctuations, increase:
recession risk and the enhanced cyber thr

Other

The Committee also spent time reviewing
new corgorate integrity framework, the C
reporting including whistleblowing, latest
governance developments such as the BE
Consultation on Restoring Trust in Audit a
Corporate Governance, GDPR cormplianc:
latest tax developments, including on sug
and plastic,

In addition, the Committee reviewed its e
during the year and clarified its rale in resg)
of ESG reporting matters. The Committer
terms of reference were updated to refle
this.

Committee effectiveness

The Committes completed a queastionnal
based exercise to assess its effectivenass
2022 The review determinad that the
Committee continued to operate effect
with same minar action areas identified a
subsequently closed during the year.

Read more on pages 1046-107

Availability to shareholders

| am available to shareholders throughout
year 1o answer any guastions on the work
the Committes.

Dessi Temperley,
Chairman-of the Audit Committes
17 March 2023
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Membership

Member since
[Cessi Ternperley (Chairman) May 2020
Jokin Bryant January 2021
Dagmar Kollman May 2019
Garry Watts April 2018

> See details of meeting attendance in 2022
on page 105

> Read more about the Audit Committee
members on pages 89 - 73

Key responsibilities

The: rales and responsibilities of the Audit
Committee are set out in the terms of
reference, which are available at
cocacolasp.com/about-us/governance/
cormmittess and are reviewead annually by the
Committee. Key responsibilities are detailed
below

Accounting and financial reporting

= Monitoring the integrity of the Group's
annual audited financial staterments and
other periodic financial statements

« Reviewing any key judgenments contained in
them relating to financial performance

Systems of internal control and risk
management

Reviewing the adequacy and effectivenass
of the Group's internal control processes
Owversesing the Group's compliance,
operational and financial risk assessmeants as
part of the broader ERM programme
Overseeing the Group's business capability
and cyber security programmeas

Owerseeing climate risks as part of the ERM
programme

Reviewing and assessing the scope,
operation and effectiveness of the internal
audit function

Financial Statements

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 1o the financial
staternents and internal control systems
Making recommendations to the Board in
respect of the external auditor's
appointrrent, reappointment or removal
Other

« Supporting the Board in relation Lo specific

matters, including oversight of dividends,
capital structure, and capital expenditures

The Committee Chairman reports back at
most Board meetings on matters of particular
relevance and the Board receives copies of the
Committes papers and minutes of meetings

Committee governance

The Committes keeps the Board informed
and advised on matters concerning the
Group's financial reporting requiremeants to
ensure that the Board has exercised oversight
af the work carried out by management,
internal audit and the external auditor,

The Groug follows LK corporate governance
practices, as allowed by the Masdag Rules for
FPls. In accordance with the UKCGE, the
Committee is comprised of four NEDs in 2022,
each of whom the Board has deemed to be
independent. The Board is satisfied that the
Committes as a whole has competence
relevant to the fast moving consumer goods
sectar, inwhich the Group operates,
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In accordance with SEC Rules, as applicab
FFis, the Group's Audit Committee must |
the independence requirements set out i
SEC Rule 10-3A. The Board has determing
that the Audit Committee satisfies these
requirements and that all members may «
be regarded as an Audit Committes finar
expert, as defined in ltem 164 of Form 20
was further determined that no Audit
Committes mernber had participated in
preparation of the financial statements o
Company arany of its subsidiaries

Matters considered by the Audii
Committee during 2022

The Committee met nine times during th
year, including a joint meeting with the EX
Committee. Reports from the internal an
extarnal auditor were presented as standi
agenda items, along with reports from se
management on the following topics in tf
Committee's remit

« Accounting and reporting matters

= SOX compliance

« Legal matters

Ethics and compliance matters, includin
whistleblowing and CoC breaches
Business continuity management and ¢
seCuUrity

« ERM

Capital projects, including review of
sustainakility metrics

Tax and Treasury matters
Climate risk disclosures

The Committee's interactions with the int
audit function and the external auditor di
the year are discussed in more detail later
this report. A summary of key matters
considerad by the Audit Cormmittes in 20
addition to standing items, is set outin Ta
an page 13
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Audit Committee report continued
Table 1
Matters considered by the Audit Committee during 2022
Meeting date Key matters considered in addition to standing agenda items'A*ENS Meeting date Key matters considered
Februany 2022 = 2021 preliminary D4 and full year results, including significant estimates and Cictober 2022 « 202203 trading ugx
judgements (Two meetings) « Second half interim
+ COVID-1% accounting considerations « Capital allacation &
* Pay for performance = Corparate integrity
v 1AS 38 impairmeants * Taxmatters
* Tarmatters « Group risk appetite
March 2022 » 2021 Integrated Reparr_ mc.luding x-ug;?ihr}.- and Qoing Concerm statements, « Approach ta TCFD:
accounting policies and related significant jJudagements and estimates, segrmental
reporting, hedging activities, post-ermployment benefits December 2022 + SOX compliance
+ Reappointrent of the external auditor + Corporate Integrity
» S0OX compliance and impact of COVID-1% on the internal control emvirenment * Capital allocation ar
« 2022 internal audit plan * Preliminary 2023 int
» internal Audit Charter and the Independence and Objectivity policy + Cyber security upd:
+ Treasury matters ¢ Treasury matters
Agril 2022 + 2022 O trading update (A} During February and March 2023, the Cormmittee d
which included:
= First half interim Zividend - Reviewing the 2022 preliminary O and full year n
May 2022 » Accounting considerations in advance of vear-end audit and judgernents, accounting policies, viability ang

August 2022
(Twa meetings)

Busineass continuity

Capital allocation and expenditure
IT/Cyber security update

Terms of reference update

Tax matters including tax strategy paper
External audit process and procedures
2022 half year report

S50OX implementation in Austraiia
External audit process and procedureas
Enterprise risks

Corporate integrity programnme

2022 audit fees

Advising the Board on whether, inthe Committes
understandable
- Independent auditor's report on the 2022 full yaa
Aoproval of this Sudit Committes report
(B During February 2023 a joint mesting of the Audit €
TCFC staterment and climate risk assessment
() During joint rmeeting of the Audit Committes and £

Audit Committee assessment
of the 2022 Integrated Report

The Committee undertook a review of a
developed draft of the 2022 Integrated
Report and provided its feedback, which
applied.

The Committee considered whether the
Group's position, strategic approach and
performance during the year were accurs
and caonsistently portrayed throughout th
2022 Integrated Report. As part of its revi
the Committee referred to the managerny
reports it had received and considered o
the year, together with the findings and
judgements of the internal and external
auditor.
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Table 2
Significant reporting matters in relation to financial statements
considered by the Audit Committee during 2022

Other Information

Accounting area

Business
combination

Deductions fram
revenueand
salesincentives

Tax accounting
and reporting

Key financial impacts
[otal consideration:
€5 8 billion
Intangibie assets
€4 3 billion

Gooadwill
€21 oillion

Total cost of
customer marketing
programmes in 2022
£5.2 billion

Accrual at

31 Decernber 2022
£1.3 billion

2022 book tax
EXDENSE

£434 million
2022 cash taxes,
£415 rmillicr

2022 effective tax rate;

22.3%

Audit Committee conslderatlons Accounting area Key financial impacts
The Group completed the acguisition of Coca-Cola Amatil Asset Indefinite ived

Lirmited (CCLY on 10 May 2021 During 2021, the Group engaged a
third party specialist firm to support the required valuation work.
During the first half of 2022, the Committee regularly reviewed
progress as the valuation exercise was completed and the
remeasurement period had closed in May 2022 The Committee
noted that changes to the provisicnal amounts disclosed in the
Group's consolidated financial statements for the year ended 31
December 2022 were immaterial

impairmeant
analysis

intangible assets;
ET19 billion

Goochwill
£4.4 billion

The Group participates invarious prograrmimes and
arrangernents with customers designed to increase the sale of
products Among the programmes are arrangements under
which allowances can be earned by customers for attaining
agreed upon sales levels or for participating i specific marksting
programymes. For customer incentives that must be earned,
ranagement must make estimates related to the contractual
terms, customer performance and sales volume to determine the
total amounts earned. Under IFRS 15 these types of variable
consideration are deducted from revenue. There are significant
estimates used at each reporting date to ensure an accurate
deduction from revenue has been recorded. Actual amounts
dltimately paid may be different from these estimates, At each
reporting date, the Committes recaived information regarding
the amount of customer marketing spend of the Group along
with period end accruals, The Committee also discussed and
challenged management on key judgaements and estimates
applied during the period with a specific focus on the impact of
COVID-19 on customer activiies and parformance

Restructuring cost
recorded in 2022
£163 million

Restructuring
accounting

The Group evaluated a number of tax matters during the year
including legislative developments across tax jurisdictions, risks
related to direct and indirect tax provisions in all jurisdictions, the
deferred tax inventory and potential transfer pricing exposure,
Throughout the year, the Committes received information from
management on the critical aspects of tax matters affecting the
Group, considered theinformation received, and gained an
understanding of the level of risk involved with each significant
conclusion.

Other iterms
impacting
operating profit
comparabHlity

Remaining items
impacting cperating
profit comparability
recorded in 2022

& ! ; : €111 million Ccredit)
The Committee also considered and provided input on the

Group's disclosures regarding tax matters.
P eg 9
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Audit Committee report continued

External audit
Effectiveness of the external

audit process

The Committee has responsibility and
oversight of the Group's relationship with its
external auditor, Ernst & Young LLP (EY), and
for assessing the effectiveness of the external
audit process. EY was appointed as the
external auditor in 2076 and the lead audit
partner is Sarah Kokot, who was appointed
fallowing completion of the 2020 Audit, The
Committee acknowledges the provisions
contained in the UKCGC and the Statutory
Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive
Tender Processes and Audit Committes
Responsibilities) Order 2014 in respect of audit
tendering. In light of the factors, the
Cormmittes considers when making
recomimendations to the Board and based on
their perforrmance and knowledge of the
business, the Committee believes that it isin
the best interests of shareholders to continue
to recommend EY as the external auditor and
that a competitive tender process will be
conductaed no later than 2025

In 2022, the Committee 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 non-audit services,

See details of the amounts paid to the external
auditor in Mote 18 to the consolidated financial
staternents on page 193,

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.

In respanse to the Acquisition and COWID-12,
EY had regular discussions with management
o identify the potential business and financial
risks for CCEP and ensure that correct
accounting treatment was adopted

in response.

The Committes reviewed the experience and
expertise of the audit team, the fulfilment of
the agreed audit plan and any variations ta it,
feedback from the Group's businesses and the
contents of the external audit report, The
Committee confirmed its satisfaction with the
effectiveness of the external auditor

External auditor independence

The continued independence of the external
auditor is important for an effective audit. The
Committes has developed and implermeanted
policies that govern the use of the external
audit firmm for non-audit services and lirmit the
nature of the non-audit work that may be
undertaken, The external auditar may, only
with pre-approval from the Committes,
undertake specific work for which its expertise
and knowledge of CCEP are important. It is
precluded from undertaking any wark that
may compraomise its independence or is
otherwize prohibited by any law or regulation,

Coca-
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The Committee received a statement of
independence from EY in March 2073
confirming that, in its professional judgen
itis independent and has complied with t
relevant ethical requirements regarding
independence in the provision of s servic
The report described EY's arrangements
identify, manage and safeguard against
conflicts of interest.

The Committee reviewsad the scope of th
non-audit services proposed by EY during
wvear, to ensure there was no impairment ¢
judgerment or objectivity, and subsequent
manitared the non-audit work perfarmec
ansure it remained within the agreed poli
guidelines. It also considered the extent ©
non-audit services provided to the Group
Committes determined, based on its
avaluation, that the external auditor was
independent,

Reappointment of the

external auditor

The Committes has respansiility for mak
recommendation to the Board regarding
reappaintment of the external auditor, B:
on its continued satisfaction with the aud
work performed o date and EY's continu
independence, the Committee has
recammended to the Board, and the Boa
has approved, that EY be proposed for
reappaintment by shareholders as the Gr
external auditor at CCEP's 2023 AGM.




Strategic Report

Governance and Directors' Report

Financial Statements

Audit Committee report continued

Internal control and risk

management

The Group depends on rabust internal controls
and an effective risk management framewark
to successfully delivar its strategy. The Audit
Carmmittes s responsible for monitaring the
adequacy and effectiveness of the Group's
internal control systems, which includes its
caompliance with relevant sections of the
UKCGC and the requirements of S0OX,
specifically sections 302 and 404, as it applies
to US FPIs.

Effectiveness of the internal control
and risk management systems
Regular reports were presented to the
Committee on the Group's internal audit
assessments of the adequacy and
effectivenass of CCEP's integrated internal
cantrol framework, risk manageament,
governance and compliance functions. The
Committes was asked to consider the internal
control framework and the remediation of any
identified control deficiencies during the year,

In 2022, managerment undertook a top down
enterprise risk assessrment 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 approach
torisk and to risk appetite was satisfactony

The Group's material controls were deemed to
pe designed and operating effectively during
the year,

Read more about the Board's role in risk
oversight of Principal risks on pages 64-71
and TCFD on pages 28-37

Raising concerns

In each of our territories, we have established
ways for our people to raise concerns in
relation to possible wrongdoing in financial
reparting, suspected misconduct, or other
potential breaches of our CoC, These include
aptions to seek advice from the ling manager
and/or raise a report through our internal
Speak Up rescurces and/or ocur dedicated and
confidential external Speak Up channels. The
Committees is responsible for reviewing the
adequacy and security of these arrangements
and ensuring they allow appropriate follow up
action, In accordance with our CoC retaliation
against anyone for making a genuine report, or
for cooperating in an investigation, is
prohibited,

The Committee receives and considers reports
from management regarding concerns raised
by our people and provides the Board with key
information for its consideration as
appropriate

> View our CoC at www ccepooke online/code-
of-conduct-policy
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Investigations into potential breaches of «
CoC are overseen in each BU by the BUs C
Cormmittee, chaired by the BUs Vice Presi
Legal. All potential CoC breaches and
corrective actions are ocverseen by the G
CoC committee, which is a sub committes
the Compliance and Risk Committee, a
rnanagement committee chaired by the
Compliance Officer (CCO). The Group Cc
Committes also

+ Ensures that all reported breaches have
been recorded, investigated in a timely
manner and a conclusion reached

« Evaluates trends

+ Ensures consistent application of the Ce
across CCEP

As required under the Spanish Criminal Ce
the loeria BU has an Ethics Committee fo
of membbers of the Iberia BU leadership te
It is responsible for any ethics and complii
activities, including cverseeing the local o
prevention model. It reports to the board
the loeria BU and the CCC.

There were no whistleblowing matters th:
required Audit Committee ar Board atter
in2022

Dessi Temperley,
Chairman of the Audit Committes
17 March 2023
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The Committee dedicated
significant time to discussing
the development of the
updated This is Forward
sustainability action plan to
include APl markets”

Mario Rotllant Sola,
Chairman of the ESG Committee
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Dear Shareholder

| was appointed as ESG Committee Chairman
during 2022 and | am delighted to present
the ESG Committee report for 2022,
especially as this is the first CCEP Integrated
Report to include an ESG Committee report.

This is Forward 2022

The Committee's main focus during 2022 was
the development of CCEP's sustainability
action plan, This is Forward, to incorporate AR
markets and 1o meet evolving stakeholder
expectations.

The obhjective was to set ambitious and easy-
to-understand targets which were quantifiable
and time bound, in alignment with TCCC, In
addition to the inclusion of AP markets,
updates were also made to IDEE targets to
broaden their focus beyond gender. We also
updated our water targets to align with TCCC's
new alobhal water strategy. In addition, a new
society targel was intreduced to support
[CCC's focus on empowermant and skills.
Further areas of This is Forward expansion
hawve also been identified for the longer term.

Sustainability priorities

To support This is Forward, during the yvear, the
Committes endorsed key priorities which will
help to accelerate our actions, ensure delivery
against aur ambitious sustainability
carmmitments and deliver the significant
business transformation which will be reguired.

Updating our Science Based Targets
initiative (SBTi)

During 2022, the Committes spent time
cansidering CCEP's science based emissions
reduction targets for 2030 and 2040 to include
APl The Committee also reviewed CCEP's
updated carbon inventory, including GHG
emissions related to our business in AP

Coca-
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The Committes agreed on two new targe
which following Board approval, were
subseguently submitted to the SBTi for tf
approval The SBTi's decision is awaited an
expected by the end of 2023

> Read more on our updated SBTi target:
on page 29

Regulation

The Committee also focused on reviewing
latest developrmants in sustainability repo
such as the European Commission’s propx
for regulation on human rights and
emvirenrmental due diligence obligations,
well as packaging and packaging waste,

Other

The Committes alsa discussed and assess
haw aur future pack mix should evolve ov
the next decade and reviewed progress n
on targets relating to renewable electricit
solar photovoltaic (PY) and our use of rec
PET (rPET)

Terms of reference review

In 2022, changes were made to the
Committee's terms of reference to bette
reflect current guidance and best practic
to clarify the remit of the activities by
renaming the Committee the ESG Commn
and approving a Remit Document.

Committee effectiveness

The Commmittee completed a questionnal
based exercise to assess its effectivenass
during the year, The review determined th
the Committes continued to operate
effectively. Progress has been made to ac
outputs from the review.

Mario Rotllant Sold,
Chairman of the ESG Committes
17 March 2023
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Membership

Member since

Governance and Directors' Report

May 2022
May 2019

lanuary 2019

Mario Rotilant Sola (Chairman)
Jan Bennink

Mathalie Gaveau

Mark Prica

Brian Srmith

May 2019
July 2020

ESG Committee role

The key duties and responsibiities of the
Cormrmittes are set out in its terms of reference
These are available at cocacolzepcom/about-us/
governance/committess

ESG activities in 2022

The Committeae met five times in 2022
ncluding a joint meeting with the Audit
Committee, The main focus of the Committes
was overseeing the work to update CCEP's
sustainability action plan, This is Forward, but it
did consider other matters which are detailed
below

Reporting and regulatory updates

» Review of FY 21 reporting and perforrmance

= Assurance of Fy21 sustainability
performance data and look ahead for FY22
assurance

« During the joint meeting with the Audit
Comrmittee in October 2022, our approach
to TCFD compliance and ESG assurance was
discussed. There was a further joint meeting
held in February 2023 to undertake a review
of the TCFD staternent and climate risk
assessmeant

> Read more on TCFD reporting
on pages 28 -37
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« Updates included an:
- EU proposaed Directive on Corparate
Sustainability Due Diligence
- International Sustainability Standards
Board (ISSE)
- LUK mandatory reporting requirements
suchas TCFD
EU packaging regulaticn
Climate
« Reviewing GHG emissions and recuction
pathways for AP

Discussion on science based emissions
reduction targets to incorporate AP
including discussicns on submission to SBTI

« Update on renewable electricity and solar PV
Packaging

Update on reusable packaging, future pack
mix, plastic packaging and recycled PET

+ Sourcing strategy for packaging raterials
(eg. rPET, aluminium)

« Reusable packaging, packageless and TCCC's
global reusable packaging target

Social

« Approval of Maodern Slavery Statement

« CoC reporting compliance

= Review and extension of societal goals as
part of This is Forward
Governance
« Cwerview of the Comnmittee's sustainability
priorities including:
— Decarbonisation and carbon reduction
roadmap

Other

Update on the rale of CCEP Ventures in
supporting This is Forward sustainakility
action plan and CCEP's long-term Net 2
2040 target

TCCC's approach to consumer-faclused
sustainakility marketing and
communications

- Carbon offset and remaoval strategy
- Accelerated focus on 100% collection

« Committee Terms of reference and remit
review, including the addition of compliance
rmatters to the scope of the Committes

+ Review of Committee effectiveness

Mario Rotllant Sola,
Chairman of the ESG Committes
17 March 2023
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Statement from the Remuneration Committee Chairman

Cur remuneration policy
continues to deliver on our key
objectives and no fundamental
changes to the remuneration
policy are proposed.”

John Bryant,
Chairman of the Remuneration Committes

Dear Shareholder

On behalf of the Board, | am pleased to
present the Directors' remuneration report for
CCEP far the year ended 31 December 2022
This includes cur broadly unchanged
remuneration policy (pages 122-129), which
shareholders are asked to approve at our 2023
AGM. We have also set out our Annual report
an remunaration (ARR) Cpages 130-140), which
autlings how we implemented the policy
during 2022 and how we intend to do sain
2023 This will be subject to an advisory vote at
aur 2023 AGM,

| arm also pleased to introduce myself as the
new chairman of CCEP's Remuneration
Cormmittes, having taken over from

Christine Cross with effect from December
2022 As part of cur handover, we have worked
closely together and with the rest of the
Rernuneration Committes in reviewing our
current remunaration palicy. | would like to
thank Christine for her valuable contribution in
chairing the Remuneration Committes and
remaining as a member of the Committee
until she steps down from the Board at the
2023 AGM.

Revised remuneration policy
During the year we undertook a full reviey
aur remuneration policy, iIncluding consid
how any revised policy would be impleme
for 2023, to ensure that it remains aligned
our key objectives of baing:
« Focused ondelivering our usiness strat
« Simple, transparent and aligning the
interests of managerment and sharehok
Based on variable remuneration which it
performance-related against stretching
targets
Able to be cascaded through the
organisation and applicable 1o the wide
workforce
« Able to support the recruitment,
develeprment and retention of top taler
As part of this process, we engaged with ¢
largest 15 shareholders and representativi
bodies who did not raise any major conce
wilh cur current policy.

After due consideration, the Committee
determinad that the current remunearatic
policy continues to deliver on our key
objectives and remains aligned with our
shareholders' interests and best practice.
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Statement from the Remuneration Committee Chairman continued

Remuneration outcomes for 2022
Annual bonus

The strong overall business performance
outlined in the Strategic Report has been
reflectad through the annual Bonus with
performance against all three financial metrics
being above target. Revenue and comparable
operating profit increased year on year by
260% and 20.5% respectively. This, alongside
strong free cash flow generation, has resulted
in an overall Business Performance Factor
(BPF) of 172% of target being achieved. The
strong business performanceis also a
reflection of the exceptional leadership of the
CEC throughout 2022, which resulted ina
maximurm Individual Performance Factar (IPF)
of 1.2x% being awarded to him. The final banus
payment to the CEO was 86% of maximum
Further details are provided on pages 130-131
of the ARR

2020 Long-Term Incentive Plan

The 2020 LTIP award, granted in March 2020,
was subject to earnings per share (EPS), return
oninvested capital (ROIC) and CO.e reducticn
performance targets over the three year
period to 31 December 2022 Around 260
senjor execulives and management
participated in the scheme, including the CEQ.

Following the Acquisiticn in 2021, revised
targets for the combined business were set in
September 2021 and were fully disclosed in last
years remuneration repart.

Performance over the last three years has
been strong, resulting in an overall farmulaic
vasting level of 20x target.

In assessing the formulaic vesting outcoms,
the Cormmittes also undertook a holistic
assessment of overall performance over the
three year period to determine whether the
formulaic cutcome was an apprapriate vesting
level for all participants and reflected
underlying Company performance. The
Committee tock into account a wide range of
performance reference points including
financial performance, returns to shareholders,
the wider stakeholder experience, and our
sustainability achievernents (as disclosed in
detail on page 132 of the ARR),

As aresult of the assessment, the Committee
determined the averall perfarmance of the
business to be strong, but considered it
appropriate to apply downwards discretian in
respect of the final vesting level far the CC.e
reduction measure and cap this at target. This
reduced the overall vesting leve! to 1.85x
target, and the Committee believes this to be
a fair reflection of overall performance.

This is estimated to have a final vesting value
for the CEQ of £6.7 million. Over a third

(£21 million) of the value of this award is a
result of strong share price growth cver the
periad, which has delivered maore than

£8 billion of value to shareholders.

Implementation of remuneration
policy in 2023

The Committes considers that our averall
remuneration framework rermains fit far
purpose and, subject to sharehalder appn
at the 2023 AGM, will implemeant our broa
unchanged remuneration policy for 2023
the same basis as for 2022 (see pages 122
for further details).

The Committee has approved a 2.0% salar
increase for the CEQ, effective 1 April 202
which is significantly lower than the &% rmu
increase for the wider GB workforce,

The structure of the 2023 annual bonus wi
unchanged fram last year, with the busine
performance element being based on
stretching perforrmance targets for opers
profit, revenus and operating frea cash fl
Far the CED, his individual element will be
assessed against objectives aligned to the
stratedic areas of focus of the business, w
include: market share, competitivenass, ar
inclusion, diversity & eauity. See page 138
the ARR for further detail,

The 2023 LTIF award will continue to be b
an a mix of EPS ROIC, and COLe reduction
financial targets have been set at stretchi
levels taking into account both our long-t
plan and external forecasts,

Following the end of the performance pe
LTIP awards will be subject to an addition
yvear holding period.
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Remuneration at a glance

Overview of 2022 remuneration performance Overview of 2023 CEO re

CCEP share price’” (US$) Annual bonus outcomes Reported long-term KPlIs Fixed pay
65 Operating profit Comparable EPS® Base salary
2.0% increase for 2023
. il s £1.24m
»
Operating free cash flow 2022 3.39
55
ROIC™
1.97x target
50 2020 7.6%
Revenue B o2 929, Benefits + Rever
45 * Car allowance 2 Operi
2022 o Ve : 2]
2.00x target 2.1% Private medical 5 Oper:
a0 CO,e reduction per litre * School fees cash {
| B B e = B * Financial planning
31 Dec 2021 1 Dec 2022 Bl il 2] 2022 15'3% 0 X
(4) NASDAD listing {ncluding IPF of 1.2x) (Europe reduction 2019-2022) Individu
2022 CEO single figure CEO shareholding Pension
£3.7m E&.?m As at 31 Dec 2022 1,500% of salary tC: f:: ;Z:I?wirll(ifgor:ig

(31%) (57%)

300% of salary E 2 6 k B targ
: . Maxi

B Fixed pay 2022 Total value B Current shareholding
B 2nnual bonus _E1 1 8 m B Shareholding reguirement

. All references to revenue, operating prof
BLF ROIC targets for 2023 refer to those me:

EFS and ROIC are nor

of pro forma

Read more in the Annual report on remur
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Remuneration policy

Our current remuneration policy was approved by shareholders at the AGM on 27 May 2020.
As required under Schedule 8 of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008 (as amended), shareholders will be asked to
approve a new remuneration policy at our AGM in May 2023,

tis intended that the new remuneration policy will apply for the next three years with effect
from the date of the AGM.

During 2022 the Rermuneraticn Committee reviewad the remuneration policy to ensure that it
continues to be;

« Focused on delivering our business strateoy

= Simple, transparent and aligning the interasts of management and shareholders

» Based onvariable remuneration which is performance-related against stretching targets

« Able to be cascaded through the organisation and applicakle to the wider workforce

= Able to support the recruitment, developrment and retention of top Lalent

The Remuneration Committes consulted with our largest shareholders and their representative
bodies on the remunearation policy and took any feedback into account when finalising the new
remunaration policy.

Based on this review, the Remuneration Committes determined that the current remuneration
framework continues to meet the olhjectives set out above and 5o no significant changes to the
remuneration palicy have been made. However, minor wording changes have been made to
ensure the remuneration policy accurately reflects current practice.

As part of its review the Remuneration Committee addressed the following principles, as
recommendead in the revised 2018 UKCGC

Clarity

Cur remuneration policy is designed to allow cur remuneration arrangements to e structured
such that they clearly support, in a sustainable way, our financial ohjectives and strategic
priorities

The Remuneration Committes remains committed to reporting on our remuneration practices
in a transparent, balanced and understandable way.

Coca-
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Simplicity

The Remureration Committee recagniss

rnew rermuneration policy through its thre

- Fixed: comprising base salary, benefits {
aligned to that offered to the local work

« Short-term: an annual performance-rek
a balanced selection of financial and no

« LTIF: incentivises performance over a th
creation. It is deliverad in Shares, which :

Risk
The Remuneration Committee ensures th
with the business' risk appetite, palicies ar

Awards under the variable incentive plans
provisions, while the two vear post-vesting
alignment of Executive Director pay with
a shareholding of 300% of salary in Shares
post-employrnent. This provides further a
The Remuneration Committes has discre

arrangernents, taking into account all rele
wvesting in inappropriate circumstances

Predictability

The scenario charts on page 125 show the
scenarios, These charts include a scenario
over the three year LTIP perfarmance pet

Proportionality

Over 75% of an Executive Director's packs
designed to be appropriately stretching,
long-term shareholder value. The measun
relevant aspects of an Executive Director'

The use of discretion ensures that perforr
underlying performance.
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Remuneration policy continued

Alignment to culture
CCEP has an entrepreneaurial culture that drives it to maove quickly, has a passion for growth and a
commitment to our customers. Acting with integrity and accountability undergins this.

The remuneration policy is designed to e aligned with this culture, with balanced and stretching
short-terrn and long-term perforrmance measures and targets, complemented by malus and
clawback and discretionary overrides. In combination, thess will enable the Remuneration
Committee to ensure that executive remuneration is appropriate from a cultural perspective,

The Rermuneration Committes considers a numibber of wider workforce themes as part of its
annual cycle, including workforce demographics, engagement levels and diversity. We encourage
aur employees to participate in all employee share schames. In 2022, wea introduced the new
ESPP across the whole of CCEP, strengthening our commitment to create an ownership minclset
amaong the workforce,

The following sections set out our new remuneration policy

Policy table for Executive Directors

The table below surnmarises each elermeant of the remunearation policy for Executive Directors
and any other individual who is required to be treated as an Executive Director under the

applicable regulations, with further details set out after the table Currently, the CEQ is the only
Executive Director.

Base salary Mo material change to previous policy

Purpose and link » Core element of remuneration used to provide competitive level of fixed salary for
Lo strateqy Executive Directors of the calibre reguired for the long-term success of thie business.

Operation

Paid in cash and pensionatie.
Typically reviewed annually,

In rewviewing salaries, consideration i= given to a numibzer of internal and external
factors including business and individual perfarmance, role, responsibilities, scope,
market positioning, rate relative to other internal pay bands to ensure suCcession pay
headroom, inflaticn and colleague pay increases.

Opportunity While there is no prescribed formulaic maximu m, annual increases will normally take
into account the overall business performance and the lavel of increase awardad to

the general relevant workforce.

Where the Remuneration Committes considers it necessary and appropriate, larger
Increases may be awarded inindividual circumstances, such as a change in sCope or
respons bility or where a new Executive Director is appointed at & lower than market
rate ancl the salary is realigned over time as the individual gains experience in tha role.
Salary adjustments may also reflect wider market conditions, for example in the
gecaraphy inwhich the indvidual operates.

Mone, although individual performiance will be taken into account when determining
the appropriatenass of base salary increases, if any.

Performance
conditions

Other Information

Benefits

Purpose and link

o strateqy
Cperation

Opporturnity

Parformance
conditions

Coca-
20221

No material change ta previc

Competitive and marks
required.

Acrange of banefits ma,
Comzany car or Sar allo
private medical insuram
and leng-term disability
appropriate to remain i
Expenses incurred in th
axpensas associated wil
travel or funclions as re
CCER, as appropriate, ir
CCEP may alsa meet ce
aducation allowancas a
Executive Directors are
basis and with the same

The value of benefits pr
practice for comparabl
{e.q. relocation. It is not
depend on individual ci
depeand an family circur

The Rermuneration Cor
Participation in all ermpl
the statutory limits .
Manea

Pension

Mo material change to previc

Purpase and link:
to strategy

Cperation

Oppartunity

Perfarmance
conditicns

Provides an incame for
arrangements consister
Iocation

Executive Directors can
the same basis, CCEP re
Executive Directors ove
broader emplayee arral

The currert CEC can o
optout and receive a o
GEB.

The current maxirmurm i
sacurity costs, is £30,000

MNane
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Annual bonus

Purpose and link

to strategy
Operation

Opportunity

Ferformance
conditions

Mo materlal change to previous policy

+ Toincentivise the delivery of the business plan on an annual basis, and reward
performance against key indicators which are critical to the delivery of the strategy.

Performance is measured over one year, with the bonus normally payable fully in cash
after year end, with no deferral

The bonus is based on a combination of a Business Performance Factor (BPF) and an
Indivicual Performance Factor (IPF),

The Remuneration Committes may exercise s discretion to adjust the formulaic
outcame of the bonus up or down (subject to the maximum bonus opportunity set
out below) taking into account all relevant factors, including but not limited to:
underlying business performance, individual performance and wider business
circumstances

The Remuneration Committes has the ability to apply both malus and clawback
provisions to bonuses.

Target bonus is 150% of base salary,

The bonus is calculated by multiplying the target bonus by a BPF (with a range of
0-200%) and an |PF (with a range of 0-120%).

The maximum bonus opportunity is 3¢0% of salary.

Thie threshold for the IPF is 0% of masxirmum.

Business and individual performance measures, weightings and targets are set
annually to alignwith the strategic plan, with the majority of the annual bonus being
based on financial performance measures

The Remuneration Committee ensures that targets are appropriately stretching in
the context of the strategic plan and that there is an appropriate balance betwsen
incentivising Executive Directors (i) to meet financial targets for the year and i) to
deliver specific non-financial goals. This balance allows the Remuneration Committes
to reward performance effectively against the key elements of the strategy.

Each wear, the annual performance targets set in the prior year are published in the
ARR (unless considered commercially sensitive).

The Remuneration Committes will retain the discration to amend subsisting
performance measures and/or targets in exceptional circumstances (e.g. significant
tranzactions), where it considers that they no longer remain appropriate.

Purpose and link

25% of the targel BPF (37 5% of salary) s payable for threshold business parformance.

Other Information

LTIP

o strateqy
Cperation

Opportunity

Performance
conditions

Coca-
20221

No material change ta previc

Recognises and reward,
delivered in Sharesto p

Awards of conditional 5
measured over at least
Shares acquired on vest
year holding period foll
Dividends {or equivalen
and be paid incashor 5

The Remuneration Con
provisions to awards.

The Rermuneration Con
vesting cutcome up or
below) taking into acco
business parformance, |

The mazirmurm annual &
Far threshold levels of ¢

The Rermmunaration Con
with the long-term stra
sustainable value creath

Prior to each grant, the
and weightings and det
nan-financial, share pric
Raemuneration Commit

Currently, the performa
Targets are intended tc
in the context of the st

The Rermuneration Con
performance measures
transactions), where it c
would only do so follow
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lllustration of the application of the remuneration policy

The Remuneration Committes considers the level of remuneration that may be received under
different performance outcomes to ensure that this is appropriate in the context of the
performance delivered and the value added for shareholders,

Below £1.40m B eixedpay I eorus lLTIR

threshold

Target ELE £6.37Tm

Maximum

Maximum £15.18m
{including 50%
share price

appreciation)

E0m £3m Eam E?m E12m E15m

The chart above provides illustrative values of the remuneration package for the CEQ in 2023
under four assumed performance scenarios.

" ) Coca-
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Assumed performance

Fixed pay All scenarios

Variable pay Below threshold

Target performance

Maxirnurm performance

Maximum performance ing
0% share price growth

(A1 LTIP awards may accnae divicend eguvalents but tf
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Remuneration policy continued

Share ownership guidelines

The CED is reqguired to hold 300% of their base salary in Company Shares, The guideline is
expected to be met within five years of appointrnent. Until the guideline is met, 50% of any
vested Shares from incentive awards (post-tax) must be retained. The guideline continues to
apply for one year following termination of employrment.

Malus and clawback
The Remuneration Commitiee has the ability to operate malus and clawback under the annual
bonus and LTI,

This provides the Remuneration Committee with the ability to restrict or reclaim payrments to
Executive Directors in circumstances where it would be appropriate to do so.

The circumstances in which the malus and clawback provisions may be invoked are:

Actions/conduct » Dismissal for cause

of Individusl « Mishehaviour

= Conduct resulting in significant loss

» Failure to meet appropriate standards of fitness and propriaty

» Behaviour which significantly contributes to reputational damage for CCEP
Risk = Material failure of risk management

Financlal accounts  » Material misstaterment in the audited consolidated accounts

Errarin the determination of the vesting of an award (subject to clawback only)

Regulatony = Ay recovery requirement in line with applicable regulations
requirement

In such circurmnstances, where the Remuneration Committee considers it appropriate, it may

apply the provisions set oul below:

-Ai‘lnuall Eonus T Malus may be applied during the performiance pernod to reduce (ncluding to nil) the
annual bonus pay out.

Clawback may be applied for up 1o two years post-payment of the bonus, 1o recover
same Cor all) of any amount paid out

LTIP Malus may be applied before the vesting of an award to reduce (including to nil) the

fewvel of vesting of the award

Clawback may be applied for up to two years post-vesting of the award, to recover an
amountin cash or Shares relating to the value of any award already delivered,
Alternatively, an existing award may be reduced by the sarme amaount.

Coca-
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External appointments

Executive Directors are permitted to holc
the Board. Any fees may be retained by tF
operation the current CEQ is not expecte

Consideration of wider employe
The Remuneration Committes receives a
remuneration, covering topics such aswo
policies, culture and behaviours initiatives,
considered when the remuneratian policy
Remuneration Committee decides how it

The Remuneration Committee considers,
broader relevant employee population wi
policy for Executive Directors in any year,

Directors will be no mora than the genera
based, except in exceptional crcumstanc
Director's salary is increased to reflect his:
additional responsitilities are added to th

The annual bonus metrics and related tar
senior management and are cascacled th
rmarket context. The perfarmance metric
participants. Executive Directors may parl
other employees,

The Remuneration Cormmittes does not «
of setting the policy.

Scope of remuneration policy

The Remuneration Committes reserves t
payments for loss of office (including exe
such payments) notwithstanding that the
above whan the terms of the payments w

{1} before the AGM on 22 June 2017 (the
rermuneration policy came into effect

(2) befare the remuneration policy set ol
the payment were consistent with the
the time they were agreed, or

(3) at atime when the relevant individual
this remuneration policy applies) and,
payment was not in consideration for
persen) of the Cormpany, For these g
Committes satisfying awards of varial

Awards under the LTI are subject to the

Remuneration Committee may adjust or.

plan rules and as outlined elsewhere in thi




Financial Statements

Governance and Directors' Report

Strategic Report

Remuneration policy continued

In the event of any varation of the Company's share capital, demerger, delisting, or ather event
which may affect the value of awards, the Remuneration Committes may adjust or amend the
terms of awards in accordance with the rules of the plan,

The Remuneration Committee may also make minor amendments to the remuneration policy
st out in this report, without obtaining shareholder approval if they are required for regulatory,
exchange control, tax or adrministrative purposes or to take account of a change in legislation.

Recruitment policy

The following table sets out the various components which would be considered for inclusion in
the remuneration package for the appointment of an Executive Director and the approach to
be adopted by the Remuneration Committes in respect of each component.

Element Peolicy and operation

+ The Remuneration Committee's approach when considering the overall remuneration
arrangements on the recruitment of an Executive Director from an external party is to
take account of the Executive Director's remuneration packaoge in their pricr role, the
rnarket positioning of the remunaration package, and not 1o pay more than necassary
to facilitate the recruitmeant of the individual

Policy applhication

‘Where an Executive Director is appointed from within the business, in addition to
considaring the matters detailed above for external candidates, our normal policy is
that ary legacy arrangements would be honoured in line with the original terms and
conditions,

With the potential for internal succession planning in mind, CCEP will strive far
alignment, where appropriate, between the approach taken at the Executive Director
leval and at other senior levels, ensuring that an appropriate pay progressionis in
place, thus facilitating talent developrnent and succession planning.

Salary levels drive other elements of the package and would therefore be set at a level
which s competitive, but no more than necassary

Fizxed elements

The Executive Director would be eligible to participata in any benafit and/or pensicn
arrangements which were cperated for Executive Directors at the time, in accordance
with the terms and conditions of such arrangemeants, These will align with the
arrangements provided for the wider workforce,

The Company may meet cartain mobility costs as required, including, for example,
relocation support, expatriate allowances, temporary living and transportation
expenses in line with the prevailing mebility policy and practice for senicr executives,

Other Information

Element

Annual benus

Long-term
incentives

Buy out awards

Coca-
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Policy and operation

The indivicual will be el
with the rules and term:

The maximurm level of ¢
tabile above (e 360% o

The individual will be eli
and terms of the planir
be no greater than that

The Remuneration Corn
necessary to facilitate tl
assessment of the awar
the guantum and strug
seek to provide no maon
the form, timing and pe
share awards, if used, wi
possible, although awan
permitted under the Li
awards made in relatior
ta their origingl terme. |f
award may be made o
appropriate in the circu
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Remuneration policy continued

Service contracts and loss of office arrangements

The Remuneration Committee's policy on service contracts and termination arrangements for
Executive Directors is set cut below. Cn principle, itis the Rermuneration Committee’s policy that
there should be no element of reward for failure: The Remuneration Committee’s approach
when considering payments in the event of a loss of office is to take account of the individual
circumstances including the reason for the lass of office, Group and individual performance,
cantractual obligations of both parties as well as statutcry requirernents, share and pension plan
rules

The key employment terms and conditions of the current Executive Directors, as stipulated in
their service contracts, are set out below:

Owerall Policy and cperation

+ Executive Directors are emploved on a rolling service contract which provides for a
notice pericd of 12 months frem the Company and 12 manths from the individual.

Motice period

Mewy Executive Directors will be appointed on rolling service contracts with a notice
period of not more than 12 maonths for both the Group and the individual,

The Rermureration Committes considers this policy provides an appropriate balance
between the need to retain the services of key individuals for the benefit of the
businass and the nead to limit the potential liakbilities of the Group in the event of
termination

The standard Executive Director service contract does not confer any right to
additional payments in the event of termination though It does reserve the right for

Contractual
payments

the Group to mpose garden leave on the Executive Director during any notice period,

In the event of redundancy, berefits would be paid according to the Company's GB
recundancy pohcy prevailing at that time.

Other Information
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to performance.
= PG Eonus el e paud in
Long-term * The treatment of urves:
incentives plan

Guldehnes for normal T
= Resignation or termir
= Death, ill-health, injur

= Redundancy or cthe
original vesting date,
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= Good leaver: the Ren
ceases employrnent
agreerment} be treat
on the original vestin
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= Change of control. tr
to performance cond
in the acquiring cormy

= Vested LTIP awards s
the holding pericd in

The Committee has dis
or accelerate the vest d
good leaver or certain c

LTIF awards for particip
of TCOC may continue |
awards lapse they may |
be egual to the value of
would have received th

The cost of legal fees spent on reviewing
professional fees and settlement of any l¢
where appropriate, The Company also res

appropriate.
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Policy table for NEDs

The table below summarises the remunearation palicy for NEDs.

Furpose and link = To attract and retain high calire individuals by offering market competitive fee
b strategy arrangerments

Operation NEDs and the Chairman receive a basic fee in respect of their Board duties

Further fees may be paid for specific committess or other Board duties

Fees are set at a level which is considered appropriate to attract and retain the calibre
of individual required by the Company. Fees will be reviewad and may be increased
periodically.

Annual fees are set in UK sterling and may be receivad in alternative currencies at the
alection of the NED, using the applicable spot rate.

The Chairman and NEDs are not eligible for iIncentive awards or pensions

Expenses incurred in the performance of non-executive duties (including occasional
expensas associated with spouse accompanying the Chairman or NED on business
travel or functions as required) for the Company may be reimbursed or paid for
directly by CCEP, as appropriate, including any tax due on the benafits

Additional small benefits may be provided.

Opportunity The Articles provide that the total aggregate remuneration paid to the Nom-exacutive

Chairman and the NEDs will be within the limits set by shareholders,

The NEDs, including the Chairman of the Board, do not have service contracls, but have letters of
appointment. NECs and the Chairman of the Board are not entitled to compensation on leaving
the Board,

> The election and re-election of Directors in accordance with the Shareholders’ Agreement
and Articles of Assaciation is described on page 104 of the Corporate governance report

Coca-
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Consideration of shareholder vie
The Remureration Committee recagniss
relationship with shareholders.

The Remuneration Committee engaged:
representative bodies inearly 2023 in resg
No Major concerns were raised with the o

In future, the Remuneration Committes v
avaluating and setting ongoing remunars
any significant changes to aur remunerat)
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Annual report on remuneration

Remuneration outcomes for 2022

The following pages set out details of the remuneration received by Qirectors for the financial
year ending 31 Decermber 2022, Prior year figures have also been shown. Audited sections of the
repart have been identified.

The Directors remuneration in 2022 was awarded in line with the remuneration policy which was
approved by shareholders at the AGM in May 2020.

Single figure table for Executive Directors (audited)

Taxable Fixed Annual  Long-term Variable Total

Salary benefits Pension pay bonus  incentives remuneration remuneration

Individual Year (E0DO) {e000) [€ilili}} {E000} (E000) (ED00) (E00D) {E000)
Damian 2022 1208 135 26 13469 3730 G20 10,450 1812
Gammeil 201 1179 134 28 1339 3547 2766 6333 7672

e based on threa-rmonth 2
cash YIMEML In
ronext year's e figure table to she
walue is attributable toshare price appreciation

Notes to the single figure table for Executive Directors (audited)

Base salary

Damian Gammell received a salary increase of 3.25% from £1,178,787 to £1,217 098 effactive from
1 April 2022, This increase was in line with the merit increase provided to the wider GB workforce
of 3.25%.

Taxable benefits

During the year, Damian Gammeall received the following main benafits: car allowance (£14,000),
financial planning allowance (E£10,000), schocling allowance (£75,000 net) and family private
medical coverage (£8,0003,

Pension

The pension provisions that apply to Damian Gammell are aligned to all other GB employees.
Damian Gammell elected to receive a cash allowance in lieu of participation in the pension
scheme. This equates to a payment of £30,000 from CCEP inclusive of emplover National
Insurance cantributions (i.e. the actual benefit received by Damian Gammell is less than £30,000
per year)

Annual bonus

Overview of CCEP's annual bonus design
The 2022 CCEP annual banus plan was designed to incentivise the delivery of the businass
strategy and comprised the following elements:

Business Performance Factor (BPF) - provides alignment with our core ozjectives to deliver
strong financial performance against our main financial performance indicators of operating
profit (50%), revenue (30%) and operating free cash flow (20%).

" Coca-
Other Infarmation 092

Individual Performance Factor (IPF) - in
focused on a number of areas which are a
business

In line with the remuneration policy, Dami
salary, Actual payments range frorm zerot
extent to which business and individual ps«

Target bonus BPF

(0x to

2022 annual bonus outcome - Bl
Financial performance in 2027 has been s
being above target.

Pert
Threshold
(0.25x%

Measure Weighting multiplier)
Oparating 0% £1868m
profict
Revenus'® 0% €15312m
Operating free 20% €1,758m
cash flow'~!
Total 100%

(A) Cormpara perating profit on a FX neutral basis ¢
{ /enue on a Fxna

expendituras and <

2022 annual bonus outcome - IF
To determine an appropriate |FF, the Cha
performance against the individual perfo
The outcome is then discussed with and n
the Board,

Damian Gammell once again provided ex
avery challenging external environment, |
outlined telow, and the Board determine
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Financial Statements

Further details of some of the specific objectives, which link to our strategy pillars (Great people
Great service, Graat beverages, Done sustainably) achieved are included in the table balow

2022 objectives

Performance delivered

Strategic
objective

Operating model raview

Wolume and value share growth

iry sparkiing

Senior management gender ratio

Safety and welibsing culture

Plan for plastics

APl integration

volume and value share growth versus 2021

Full review undertaken with initial roll out in AP

MNen-alcoholic reacy to drink and sparkling soft drinks

Senior management gender ratioin ing with target 1o
reach 2025 goa

Group TIR of 087

Delivery of safety and

y ellbeing programmes across
CCEFR, including integr

wn of AR|

Delivered ahaad of plan for rPET. Group rPET usage of
A8 5% (Europe 56 3% AP 26,590

term plan for AP markets

Delivery of

2 @ «

E

o
o]
o

A Ge B

2022 annual bonus outcome - calculation
Based on the level of performance achieved, as set out above, this resulted ina cash bonus paid
fallowing the yvear end Lo Darmian Garmmell as follows,

Target bonus

Q1 f base

Link to strategy

00 ar

Dne
sustainably

(309% of

Final bonus
outcome

lary)

Other Information

Long-term incentives

Awards vesting for performance in |
The 2020 LTIP award was subject to EPS, F
measured aver the three yvear performan
Fallowing the Acquisition in 2027, revised 1
Septemier 2021 and were fully disclosed |
utcome is shown in the table below,

Measure
EPsiA
ROIC

C0.e reduction’™

‘Weighting

Total formiulaic vesting level

Totalwesting after discretion

ssing the forrmulaic vesting outcorr
undertook a holistic assessment of overall
whether the formulaic cutcome was an aj
reflected underiying Company perfarmal
perforrmance reference points, including 1
stakeholder experience and our sustainak
the assessment the Committee termin
strong. Howewver, the Committes cansidel
respect of the final vesting level for the O
reduced the overall vesting level to 1.85x 1
reflection of overall performance.

As the award does not vest until 17 March
the award has been estimated based on t
from 1 October 2022 to 31 December 202
of around £4.7 million including the value
dividend equivalents accrued during the ¢
Chairman’s letter, over £2 1 million of this.
price over the three year vesting period,w
shareholders over the sarme period. The a
year's ARR
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Overall business performance

= NARTD value share growth over the performance period (2020 = +40 bps, 2021 = +40bps, and
2022 = +10bps).

Largest FMCG value creator in Eurepe, and largest NARTD value creator in Australia and

MNew Zealand - created over £1.3 billion of valug in 2022 for cur customers in Europe, Australia
and New Zealand. Across the three vear performance period we created €2 4 billion for
customers across our markeats, by focusing on cora brands, in-market execution and revenues
growth management initiatives

(F¥21; 25%), but more impartantly compared to 2019 (FY19; 26%).

Strong adjusted free cash flow generation of €18 billion in 2022, ahead of cur recently raised
annual medium-term objective of at least £1.7 billion.

Shareholder experience

Share price performance — highest share price in history of Company of L5562 30 achieved
during the performance period. Share price at vesting was around two thirds above the
grant price,

Significant value delivered to shareholders through continued payment of dividends - Fy22
dividend per share of £1.68, (+20.0% versus 2021), and curmulative dividends of £1.8 billion over
the period, maintaining an annualised dividend pay-out ratic of approximately S0%.

Strong TSR growth — 16% growth over the three year period, which was between median and
upper quartile performance versus FMCG peers and outperformed both the FTSE 100 (4%)
and Eurcnext 100 (133

Total of over US51.2 billion of value being delivered to shareholders over the three year
performance period (£1.8 billion in dividends and £129 million in share buybacks).

Successful acquisition and integration of CCL

» Completed the Acquisition in May 2027 to become a truly glebal bottler, and solidify our
positicn as the largest Coca-Cola bottler by revenue in the world,

= First full year as Coca-Cola Europacific Partners, integration now well advanced with portfolio
reorientation initiatives nearing completion and strong financial performance in 2022
{achieving both revenue and operating profit ahead of pre-pandemic levels)

We committed to rebasing our cost base versus pre-pandemic levels. As a percent of revenue,
our comparable operating expenses are lower now (FY22; 24%), not only compared Lo last year

Coca-
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Continued delivery of our sustainab
« CCEFS focus on long-term value creatic
everything we do. Owver the 2020 LTIE o
Europe:
- Reduction in European total incident

- Approximately 30% GHG emissions re
11.4% since 2019

- Reduction inwater use ratio 2019-200

Achieved =50% rPET target four year:
FET used which isrPET

Wider workforce and other stakeho
= Our primary focus throughout the perfe
and macro geopolitical environment, w
included emaotional and mental wellbeir
expanded Employee Assistance Progral
programme to provide ongoing suppor
In recognition of the rising cost af living,
paid colleagues in selected markets,

As disclosed inlast vear's remuneratian |
grnployess during the pandermic with o
use of governrment support schemes wi
employee expenditure, and continued :
75% of employees in 2021, In 2022, we lal
colleagues.

Focus on our communities — our staff in
£12.2 million in commurity investrent i
enablas our people to nominate and su;
2022, we donated €270,000 to 38 local
addition, we donated over £480,000 to s
partnerships located close to our sites a
the programme in Indenesia and New 7

Focus on our customers - wie have an ur
create value, with more than €2 billion a
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Awards granted in 2022 (audited)

A conditional award of perfarmance share units (P5Us) was granted under the CCEP LTIR to
Damian Gammell on 10 March 2022, with a target value of 250% of salary in line with the
remuneration palicy. The perfarmance measures were unchanged from the grior year and
cantinued to align with the long-term strategy - EP5, ROIC and COse reduction. Given the
significant rmarkel uncertainty caused by the geopolitical situation in March 2022, the targets
were not set until September 2022, 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.

Further details are set out below:

Maximum Target Closing
number of number of  Share price Marmal
Date of Shares Shares under at date Performance vesting
Individual award under award award™ of award Face value period date
Bamian 10 Mar 2022 163,776 81888 USS4542  USS7 438706 1Jan 2022 - 10 Mar 2025
Gammell 3 Dec 2024

(A Murnber.of Shares awarded calculated using 10 day average share price To the normal grant date (10 March 20221 of US548.43
The vesting of awards s subject 1o the achievement of the following performance targets

Vesting level™ (% of target)

Measure Definition Weighting 25% 100% 200%

EPSWA EPS achigved in the final year of the 4258 €319 E358 €385
parformance period (FY 2024)

RCICE ROIC achieved in the final vear of the 425% B.8% 97% 10.4%
parfarmance period (FY 20240

COue reduction’™  Relative reduction in total value chain 15% B85 B.0% 10.0%
GHG emissions since 2021 (gC0.e/litre) per litre per litre per litre

(A) Comparatle and on a tax and currency neutral ass, adjusted for Drand sakes and rmaterial non-cash eguity accounting
adjustrments. Should thers be share repurchases during the performance period, an adjustrment will be made to neutralise for
the impact of share repurchases and will b= fully disclosed at the tinme of vesting.

(B) ROIC calculated as compzaratie operating profit after tax attributatsls to sharehalders, on & tax and currency reutral bass,
divided by the average of cpening and closing invested capital for the year, adjusted for brand sales and material non-cash
equity accounting adjiustmeants. Invested capital is caloulated as the addition of borrowings and eguity attributable to
shareholders ess cash and cash equivalents and short-term invesimeants,

(2} Target based on entire value chain in Europe. The target will be acjusted to include gur AP markets once work |s completed
to amakgamate our calculations of GHG emissions across the entire business.

(B0 Straight-line wasting Detwaen aach vesting level (shown),

Ary award vesting for the CEQ will be subject to a two year post-vesting helding period.

Coca-
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Historical TSR performance and
The chart below comparas the T5RE perfor
2022 with the TSR of the Euronext 100, the
chasen as recognised aquity market indic
reach as CCEP.

30 trading day average data: ag
Total shan

300
250
200
150

100 -ﬁ

50

[/ T T
May 20764 Dec 2014 Dec 2017 D

= CCEP =58P 500

The following table summarises the histor
annual borus pay out as a percentage of |

2016 2016

Jahn Damian
Brock  Gammell

CEC single figure of Us53,890 €27
remuneration (0007

Annual bonus pay out 31.23% 40, &%
{as a % of maximurm

opportunity)

LTl vesting I MNAA
(as a % of maximum

cpportunity)

(A) The figures for 2018 are in respect of the perod for
CEO from 22 May ta 28 Decernber 2014, Darmian G
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Percentage change in CEO and Director remuneration

The table below shows the percentage change in CEQ and Director remuneration from 2027 to
2022 compared to the average percentage change in remuneration for all employees of the
Parent Carmpany, in ling with the revised reporting regulations,

—E— T R

Base Taxable Annual Base Taxable AR
Comparator salary/fee benefits'® bonus salary/fee benefits'® bi
CEQ 25% 0.7% 4.6% .49 0.0% T3¢
All employees 34% 0.&% T.7% 1.7% 11% 13¢
Other Directors
Sol Daurella 24% 200.0% n/a 0.0% O0%
Manala Arroya™ 719% n'a n/a n/a nda
Jan Bennink (FEI% 200.0% n/a 0.0% 100.0%
Jehn Bryant™® 15% 125.0% n/a r/a n'a
José lgnacio Comenge Sanchaz-Real 20% 125.0% n/a 0.0% 300.0%
Christine Cross 1a% 80.0% n/a 0.0% 400.0%
Mathalie Gaveau 6.5% 200.0% nfa 0.0% 0%
Alvaro Gomez-Trénor Aguilar 24% 100.0% n/a 0.0% 100.0%
Thomas H. lohnson 2.7% 550.0% n/a 0.0% n/a
Dagrmar Kelimann 16.8% 150.0% n/a 0.0% 300.0%
Alfonso Libano Daurella 10% n/la n/a 0.0% n'a
Mark Price 5.8% 200.0% n/a 0.0% 0.0%
Maric Ratllant Sola 14.3% 125.0% n/a 00% 300.0%
Brian Srnith® 5% 500.0% n/a 1091% n/'a
Diessi Temperley™ 153% 150.0m% n/a &9.0% n'a
Garry Watts (7505 50.0% n/a 0.0% n'a

2027 and 2022

g only from 1 April 2020,
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Relative importance of spend on pay
The table below shows a summary of distributions to shareholders by way of dividends and share

buyback as well as total ermployee expenditure for 2027 and 2022, along with the percentage
change of each.

2022 2011
Tatal ernployvee expenditure £2.318m £2016m
Dividends™ £763m €4638m

(A) There ware no share buybacks in 2021 or 2022

CEO pay ratio

The table below shows the ratio of the CECQ's single figure of remuneration for 2022 to the 25M
percentile, median and 75" percentile total remuneration of full time equivalent GB emplovess.
The ratio is heavily influenced by the fact that the CEO participataes in the LTIF. If the LTIP is
excluded from the calculation then the median ratic would be 741, The main reason for the
increase in the ratio from 2020 to 2027, and 2021 to 2022 is the CEO's increasing bonus.and LTIP
values in each year.

25" percentile Median 75" percentile
Year Method ratio ratio ratio
2022 2811V 17118 13019
2027 =z 2211 1621 o921
2020 1751 105:1 831
2019 2501 1621 1111

(A) The individual used in this calculation recaivad tatal pay and benafits of £42000 {of which E26,000 was salary)
(B} The individual used in this calculation received total pay and benefits of E69000 (ol which £46,000 was salary)
() The individual used in this catculation received total pay and benefits of £91000 {of which £&1,000 was salary

Coca-
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The Committee has chosen Option B (her
determine the ratios, as that data was alre
calculate full time equivalent 2arnings, Mo
the purposes of the calculations.

The Committes is satisfied that the indivi
calculations are reasonably representative
also reviewed the remuneration for indivic
points and noted that the spread of ratio:
three reference points selected

The Committes believes the median ratic
CCEP's GB emploveess CCER is committs
Salaries are set with reference to factors s
individual, as well as market competitivery
benefits and a large numicer are eligible £
remuneration to the delivery of long-tern
typically offered to senior employvess whe
percentile, median and 75" percentile err
participate in the LTIP, As the CEO partici
cutcomes and will likely vary yvear on year.
cansiders that the levels of remuneration




Strategic Report Governance and Directors' Report [ERSIEsERAETI =i

Annual report on remuneration continued

Payments to past Directors (audited)
There were no payments to past Directors during the year, other than those disclosed elsewheare
in this report.

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 CEO

The CEQ s reguired to hold 300% of their base salary in Shares, The guideline is expacted to be
met within five years of appointment. 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
fallowing termination of employment.

Details of the CECQ's share awards are set out in the table below.

MNumber of Shares

Coca-
Other Information 027 |

Share ownership requirements and the nu
the table below.

Interests in

share incentive

schemes

subject to

performance

Interests in cenditions at
Shares at 31 31 December
December 2022 20331

DCarmian
Garnrmel | 399323 445444

(A) For furthier details of these interests, pleasse rafer 1o

(B) Do notcount towards achievement of the share ow

{2} The CEO has no interasts in share incerntive scheme

(D) The Remuneration Committes has simpdified our st
share price and salary at 31 Decermber 2022

{EJ A further 144544 shares will vest under the 2020 LTI

Director subject to awards at Granted Vested Exercised Lapse
and grant date Form of award Exercise price 31 December 2021 during the year during the year during the year during the ye:
Darnian Gammel“?

1 Mar 20019 PSS MAA 156,008 - 70,204 A 8580
17 Mar 2020 P MAA, 126,264 MR

29 Sep 202 =W MSA 143408 = = R

10 Mar 2022 PSS [4/A, - 163776 - MNAA

(A) In addition, the CEQ has 324,643 vested bult unexercised options with an expiry date of 5 Movemiber 2025 and an exercise price of US532.00. Mo options were exercised by the CEQ during

(B} The performance condition was satisfied at 45% of maximum on 31 December 2021 Award vested on 1 March 2022
() The Aumber of Shares ghown is the maximurm number of Shares that may vest if the performance targets are met in full
(00 The 2020 PSL) awarcs vestad at 185% of target (144 544 shares on 17 March 2023
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Interests of other Directors (audited)
The table below gives details of the Share interasts of each NED either through direct ownership

or connected persons,

AN E

Sol Daurells’
Manolo Arroya

Jan Bennink

John Bryant

José Ignacio Comenge Sanchez-Real™™
Christine Cross

Mathalie Gaveau

Alvaro Gomez-Trénar Aguilar'™
Thormas H, Johnson

Dagmar Kolimann

Alfonso Libano Daurella™

Mark Price

Mario Rotllant Sola

Brian Smith

Dessi Temperley

Garmy Watts

Interests in Shares at
31 cember

33358143
48790
3340
7836085

34N
14,000

G6096,072

10,000

a -

(A) Shares held indirectly through Olive Partners. The number of Shares increased shghtly during the year as a result of a

reduction in Olive Partners’ share capital

(B} For the purposes of Schedula 8 of the Large and Medium-sized Campanies and Groups (Accounts and Reports) Regulations
2008 {as armended), ol Dauradla (and her connected persons within the meaning of section 252 of the Cormpanies Act) are

desmed tobe interested In the shares held by Olve Dy virtue of thelr indirect mironty interest in Cobega S4 which Indirectly

ownis 57.4% of Olive.

Dilution levels

The terms of the Cormpary's share plans set imils 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 10% of the Company’s issued share
capital owvear a 10 vear pericd in relation to the Company's issued share capital, with a further
limitation of 5% in any 10 vear period on discretionary plans,

Other Information

Coca-
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Single figure table for NEDs (au
The following table sets out the total feas
MEDs for the year ended 31 December 20

2022 (€00
Chairman/
Base Committee T
Individual fee fees ben
Sal Daurella 578 2t
Manola Arroyo'® A4 26
Jan Bennink a4 34
Jehn Bryant 24 33
Jose Ignacio B4 1é&
Comenge Sanchez-
Real
Christine Cross 84 4
Mathalie Gaveau B4 14
Alvaro Gamez- 84 =
Trénor Aauilar
Thomas H. Johnson & 37
Dagmar Kallmann a4 48
Alfonse Libano 84 20
Daurella
Mark Price 84 29
Mario Rotllant Sola 84 28
Brian Smith 84 14
Diessi Temperley B4 75
Garry Watts g4 40

(A) Taxable benefits mainky refate Lo travel and accomr
used as at the date of the relevant mesting, Formsa
E5000in respect of attendance at a Board event di

(B) Appointed to the Board on 26 May 2021
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Implementation of remuneration policy for 2023

Base salary
Damian Gammell will receive a 2.0% salary increase effective 1 April 2023, This is lower than the
average meril increase provided 1o the wider GB warkforce of 6.0%

2023 salary
Individual 2022 salary {effective fram 1 April) % increase

Darnian Gammell £1.217098 £1,241440 20%

Taxable benefits

Mo significant changes to the pravision of benefits are proposed for 2023, The main benefits for
Darmian Gammell will continue to include allowances inrespect of: a car, finandcial planning,
schooling and private healthcare.

Pension

Mo changes are praposed in respect of the pension provision for Damian Gammell. He will
continue to receive a cash allowance of £30,000 (inclusive of employer MNational Insurance
contributions) in lieu of participation in the pension scheme,

Annual bonus

Mo changes have been made to the structure of the annual bonus plan for 2023, and the
opportunity 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 measureas
on a multiplicative basis as set out on page 120, The financial measures and relative weightings
will also rermmain unchanged.,

Measure Definition Weighting
Operating profit Comparable operating profit on a FX neutral basis at budget rates 5(%
Revenue Revenue an a FxX neutral basis at budget rates 30%
Operating free cash flow  Compearable operating profit befora depreciation and 20%

amartsation and adjusting for capital expenditures, restruciuring
cash expenditures and changes in operating working caplital on a
F¥ neutral basis at budget rates

Coca-
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In determining the IPF for Damian Gamme|
objectives which are aligned to the key long

Objectives include:
» Growth in market share aligned with the bus

+ Competitiveness targets as agreed with the
* ID&E targets linked to % of female lraders a

The actual financial targets are not disclose
sensitive. We intend to disclose them in nex
objectives including specific guantitative m
be disclosed in next years ARR.

Long-term incentive

Darian Gammell's long-term incentive o
aut in the remuneration policy, He was ari
and may receive up to two times this targ
targets are achieved

The 2023 LTIP award will continue to be b
unchanged from last vear,

The financial targets have been set at stre
plan and external forecasts.

Following the end of the parformance pe
halding pericd.

Definitlon

EFS achigved in the final ve
performance period (FY 20
ROIC achieved in the finaly
performance period (FY 20

Relative reduction in total s
GHG emissions since 2022 1

COse raduction

(&) Comparable and an & tax and currency neutral bast
adjustrents. Should there be share repurchases du
the impact of share repurchases and wall be fully dis

{B) ROIC calculated as comparatbile operating profit aft
divicled Dy the average of GOening and CIosing irees
adjustrents, Invested capital is calculated as the ac
cash eguivalents and short-term investments

(C} Target based on entire CCER value chain

() Stralght-line vesting between each vesting kevel she
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Chairman and NED fees

The MED base fee, Chairman fee and additional fees were last increased with effect from 1 April
2022 The additional fees for the Momination Committes Chairman and membership of the

Nomination Committes were increased with effect from 1 April 2023,

Fees effective
Raole Current fees 1 April 2023
Chairman E582,000 £582,000
MED basic fee E£85,000 E&5000
Additional feea for Senior £31750 £31750
Independant Diractos
Additional fee for Audit and Remuneration Committess £37.250 £37.250
LS nittae Cha E] e p ap b
SRR Enan Affiliated Transaction and ESG £36,000 £36,000
Committeess
Momination Committes EZ250 £36,000
Additional fee for Audit and Remunearation Committees £16,000 £16,000
< nittas riershie - . -
L AU ooty ey —— £15,500 £15500
Cammittess
Mamination Cormmittes E10.500 £15500

The Remuneration Committee

The entire Board determines the terms of the compensation of the CEC and fees for the NEDs
and Chairman and approves the remuneration policy, all on the Committee's recommendatian
The Committes is also responsible for setting the remuneration for each member of the ELT

reporting to the CECQ.

The Terms of Reference can be found on our website at cocacolaep.com/about-us/governance/

committees

Coca-
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Remuneration Committee mem
In line with the Shareholders' Agreement,
89-93, There are three independent NEDs
Directar nominated by ER. The Committe
additional ad hoc meeting in line with kus
105 of the Corporate governance repart,

As described in the remuneration palicy, t
wider workforce remuneration including ¢
executive pay. The Committee does not e
executive pay, however, within CCEP, emg
affecting employees including our stratec
reward, and this feedback informs decisio

Support for the Remuneration €
Deloitte was appointed by the Remunera
During the year, Deloitte provided the Co
remuneration. Deloitte is a member of th
signed up to the Remuneration Consultar
remuneration consulting in the UK, The &
tearn that provide advice to the Committ
Directors that may impair their independ:
CCEP with other tax, digital transformatic

[otal fees received by Deloitte in relation
Committes during the year amounted to
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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 2022;

Meeting date

Key agenda items

Fatruary 2022 .

March 2022

May 2022

Septembear 2022

October 2022 .

Decemibzar 2022 =

Approval of financial performance cutcome
for 2021 annual bonus

Aporaval of final vesting cutcome for 2019
LTIFP

Approval of 2022 annual bonus financial
parformance measures and targats

Approval of 2022 LTIR opportunities
Review of Committee effectiveness
Review of remuneration policy

Review of Committee Terms of Reference
Advisor review

Approval of 2022 LTIP targets
Review of remuneration policy

Feview of 2022 annual bonus and 2020 LTIP
performance

Aporoach to shareholder consultation

Review of first draft of the 20227
FEemuneration Report

Ferformance update for 2022 annual banus

Approval of 2021 annual bonus outcormea
for the ELT

Review of ELT individual cbjectives in
respect of the 2022 annual bonus

Approval of 2022 ELT Remuneration
packages

Review of 2021 Remuneration Report
Review of Chairman and MED fees
AGM voting update

Deloitte Market Update

Update on Employee Share Purchase
Plan (ESFP)

Review of executive shareholding
guidelines

Update on Remuneration Committes
advisors

Base pay design for 2023
Incentive design for 2023

The Chairman, CEQ, CFO, and the Chief People and Culture Officer attended meetings by
invitation of the Committee to provide it with additional context or information, except where
their own remuneration was discussed,
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Summary of voting outcomes
The table below shows how shareholders
2022 and the remuneration policy at the £

Resolution

Approval of the ARR
Approval of the remunearation golicy

This Directors’ remuneration report is app

John Bryant, Chairman of the Remuneration C
17 March 2023
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Directors' report

The Directors present their report, together with the audited
consolidated financial statements of the Group, and of the
Company, for the year ended 31 December 2022.

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 Committee 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 Commission
Additicnal information and disclosures, as required by the Companiaes Act, LRs and DTRs, are

included elsewhere in this Integrated Report and are incorpoarated into this Directors report by
reference in Table 1.

This Directors' repaort, tagether with the Strategic Report on pages 1-85, reprasents the
management report for the purpose of compliance with DTR 415R(2) and 4 18R,

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 ardinary resclution of sharenolders or by the Board.

= Olive Partners and ER may each appoint a specified number of Directors, up to a set maximum,
in accordance with their respective equity holding proportions in the Company.

« Replacement INEDs must be recommendead to the Board by the Nomination Commitiee

« 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 themsekes 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 108
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Table 1
Information and disclosures incl
Disclosure Section of

Mames of Directors during the vear  Board of
Review of performance, financial Strategic
pasitian and likely future

developments

Dividends Business

consolidi
Principal risks Principal
Information on share capital Mote 17 t
relating to share classes, rights and and the !
obligations informat
Fimancial instrurnents and financial Motes 13
rizk management statemen
Cash balances and barrowings Motes 11

stateme

Significant ewents after the reporting Mote 271
period

Information on emplovment of Forward
disabzled persons

Workforce engagement Our staki

Business relationships with suppliers,  Our stakt

customers and others Forward

Greenhouse gas emissions and TCFD e
energy consumption and gres
Resporsibility staternent Director:
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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 apolicakle 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 87-144

Directors' indemnity arrangements

Qualifying third party indemnities were in place throughout 2022, and remain in place as at the
date of this Integrated Report. Under these indemnities, 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 resolution of the Company's shareholders in
accordance with the Caompanies Act. Certain provisions of the Articles are entrenched and may
only be amended or repealed with the prior consent of Olive Partners, ER or a majority of the
IMEDs (as applicable). In particular, the requirement under the Articles that the Board shall, at all
tirmes, contain a majority of INEDs may only be amended or repealed with the prior consent of a
majority of the INEDs. The Articles are available at cocacolagp.com/about-us/governance

Political donations

The Group made no political donations or contributions during 2022 (2021 nil). It is our policy not
te make political denations or incur palitical expenditure. However, thera may be uncertainty as
to whether some normal business activities fall under the wide definitions of political donations,
arganisations and expenditure used in the Companias Act We will therefore continue Lo 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 chligations relating to the Company's Shares {in addition to those set out by law)
are contained in the Articles,

Restrictions on transfer of securities

Cilive Partners and TCCC are both subject 1o certain restrictions relating to the acquisition or
disposal of Shares under the terms of the Shareholders' Agreement. Other than those set out in
the Shareholders' Agreement, we are not aware of any agreements betweaen shareholders that
may result in a restriction of the transfer of securities or voting rights in the Company.
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Employee share schemes

Shares issued under the Company's empl
Shares of the Company. Voting rights att:
inthe GB Emploves Share Plan are exarci

Significant shareholdings

Inaccordance with DTR 5.8, Table 2 below
Company has been notified as at 31 Decal
shareholders identified have the same vol

Share buyback programme

The Company annaunced a sharg buybac
proposed to reduce share capital by up tc
own Shares (the Buyback Programme), St
undertaken pursuant to shareholder auth

In light of the significant and unpreceden
outbreak of COVID-19, on 23 March 2020,
Programme, To maintain flexibility, the sh
the 2022 AGM, under which the Company
10% of the Company’s issued share capita
purchased or agreed to be purchased bel
purchased under this authority in 2022

We intend to seek to renaw the authority
For more details, see the Share buyback

Table 2
Interests in Shares of which the

Percentage of
total voting rights

notified to the

Company asat  t

Shareholder the year end’™
Cobega, SAM 360%
TEEE® 19.01%

04) Held indlrectly through its Sé 03% owned subsidiany

(B} Held ingiractly thraugh Eurcpean Refreshments Ur

(3 Percentage interests disclosad calculated a: at the
updated to reflect changes in the total voting rght
at 31 December 2022 or the date of this repart
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Change of control

There are no agreemeants in place which provide compensation for less of office or employrment
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

= A bank credit facility agreement, under which the maximum amount available at 31 December
2022 was €195 billion

« Mote and guarantee agreament in relation to the A5250 million 4.20% Notes 2031

= MNote and guarantee agreement in relation to the US550 million 4.34% Notes 2023

Research and development

The Company invests in and undertakes certain activities for the development of innovative
solutions, digital capabilities and advanced analytics ta drive the simplification of applications
and platforms, and to support and grow its business in both its manufacturing and non-
manufacturing operations.

Independent auditor

Disclosure of information to auditors

Each of the Directors in office as at the date of this Integrated Repoart, canfirms that:

sa far as he or she is aware, there is no relevant audit inforrmation (as defined by section 418 of
the Companies Act) of which the Company's auditor is unaware; and

he or she has taken all the reasonable steps that he or she cught to have taken as a Director to
make himself or herself aware of any relevant audit information and to establish that the
Company's auditor is aware of that information.
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Auditor reappointment
EY has expressed willingness to continue |
The Directors plan to recommend a resal

Going concern

As part of the Directors' consideration of 1
basis in preparing the Parent Company ar
taken into account the Group's overall fin
future business forecasts. For the Parent (
subsidiaries to remit earnings, At 31 Decer
€14 billion and had access to a €195 billior
financial covenants and in place until at le
the stress testing performed as part of th

Oin this basis, the Directors have a reasons
has adequate resources to continue in op
date of signing these accounts,

This Directors' Report has been approved

Clare Wardle, Company Secretary
17 March 2023

Coca-Cola BEuropacific Partners plc
0717350
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Directors' responsibilities statement

Responsibility for preparing

financial statements

The Directors are responsitle for preparing the
Integrated Report and the financial
staterments in accordance with applicable
United Kingdom (UK} law and regulations

UK company law requires the Directors to
prepare financial statements for each financial
year. Under that law, the Directors have
prepared Group and Parent Comgany
financial staternants in accordance with
UkK-adopted International Accounting
Standards. In preparing the consolidated
Group financial statements the Directors have
also elected to comply with International
Financial Reporting Standards (IFRS) as
adopted by the European Union, and
International Financial Repeorting Standards as
issued by the International Accounting
Standards Board (IASB),

Under section 393 of the Companias 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 Caompany and of the Group and of the
profit or loss of the Company and of the
Group for that pericd

In preparing the Cormpany financial
statements, the Directors are required too

Select suitable accounting policies and apply
them consistently

Make judgements and accounting estimates
that are reasonable and prudent

Follow UK-adopted International Accounting
Standards, International Financial Reporting
Standards as adopted by the Europsan
Unian, and International Financial Reporting
Standards as issued by the [ASBE

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 staterments
the Directars are required 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 1ASE have been followed, subject to any
material departures disclosed and explained
in the financial statements

Presant information, including accounting
policies, Ina manner that provides relevant,
reliable, comparabkle and understandable
information

Coca-
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+ Provide additional disclosures when
compliance with the speacific reguireme
IFRS are insufficient to enable users to
understand the impact of particular
transactions, other events and conditior
the entity's financial performance

Make an assessment of the Group's abill
continue as a going Concern

The Directors are responsitle for keeping
adequate accounting recards that are
sufficient to show and explain the Group'
Company's transactions and disclose with
reasonatble accuracy at any time the finar
position of the Group and the Company ¢
enable them to ensure that the financial
statements comply with the Companies £
They are respansible for safeguarding the
assets of the Group and Company and he
for taking reasonable steps for the prever
and detection of fraud and other irregula

Under applicable law and regulations, the
Directors are also responsible for preparir
Strategic Report, Directors' report, Annual
report on remuneration, and Corporate
governance report that comply with that
and those regulations, The Directors are
respansible for the maintenance and inte
of the corporate and financial information
included an the company's website.

Legislation, regulation and practics in the
governing the preparation and dissemina
of financial statements may differ fram
leqislation, regulation and practice in othe
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 2022 and 2021, 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 2022 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 2022 and 2021, and the results of its operations
and its cash flows for each of the three years in the period ended 31 December 2022, 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 2022, 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 17 March 2023 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.

Coca-Cola Europacific Partners plc
2022 Integrated Report and Form 20-F
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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 The Group participates in various p and with referred to as We obtained an understanding of the Group’s revenue recognition policies and processes and how they are applied,
which are recorded as deductions from revenue. The off-invoice discounts activity totalled €5.2 billion for the year ended evaluated the design and tested the operating effectiveness of controls that address the risks of material misstatement
31 December 2022, with €1.3 billion of accrued customer marketing costs as of 31 December 2022. relating to the and For example, we tested controls over

management’s de(ermmatlon of the total estlmaled sales volumes used in the assessment of the accrued customer

Auditing the completeness and measurement of the accrued customer marketing costs is complex and judgemental,
marketing costs.

in relation to i where there is estimation uncertainty related to the forecasted sales
volumes, expected customer performance or amounts ultimately claimed by customers. To evaluate the specific estimations that are inherent in the calculation of the accrued customer marketing costs and the
The types of promotional programmes are more fully described in Note 3 to the financial with e 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 costs to 1t cash 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.

details about accrued customer marketing costs disclosed in Note 15 to the consolidated financial statements.

Accounting for uncertain tax At 31 December 2022, the Group recorded provisions for uncertain tax positions of which €122 million are included in We obtained an understanding, evaluated the design and tested the operating effectiveness of controls in place over the
positions current tax liabilities and the remainder in non-current tax liabilities. Group's process to evaluate and account for unoerlaln tax positions. For example, we tested the Group'’s controls around
The Group is subject to income tax in numerous jurisdictions and is routinely under audit by taxing authorities in the ordinary ~evaluation of the facts and the on the Group's tax positions.
course of business as described in Note 21 and Note 23 of the consolidated financial statements. We evaluated the tax positions taken by in each in the context of local tax laws,
applies in tax in each jurisdi which requires i ion of local tax with tax ities, the status of any tax audits and third party advice obtained by the Group. Our

aus oo Specit facts and GroumSances. 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.

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.

In tax range of tax exp which we
compared to the Group's provisions. We 150 considered outcomes for similar fact patterns in u.fferem jurisdictions with
equivalent tax rules and regulations.

We also obtained management's calculation and agreed inputs to source documentation where applicable.

Isl Ernst & Young LLP

We have served as the Group'’s auditor since 2016.
London, United Kingdom

17 March 2023
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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 2022, 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 2022, 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 statement of financial position of the Group as of 31 December 2022 and 2021, 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 2022 and the related notes and our report dated 17 March 2023 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.

Coca-Cola Europacific Partners plc
2022 Integrated Report and Form 20-F
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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.

Isl Ernst & Young LLP
London, United Kingdom
17 March 2023
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Consolidated income statement

Year ended 31 December

2022 2021 2020
Note € million € million € million
Revenue 5 17,320 13,763 10,606
Cost of sales (11,096) (8,677) (6,871)
Gross profit 6,224 5,086 3,735
Selling and distribution expenses 18 (2,984) (2,496) (1,939)
Administrative expenses 18 (1,250) (1,074) (983)
Other income 23 9 — —
Operating profit 2,086 1,516 813
Finance income 19 67 43 33
Finance costs 19 (181) (172) (144)
Total finance costs, net (114) (129) (111)
Non-operating items (15) (5) 7)
Profit before taxes 1,957 1,382 695
Taxes 21 (436) (394) (197)
Profit after taxes 1,521 988 498
Profit attributable to shareholders 1,508 982 498
Profit attributable to non-controlling interests 13 6 —
Profit after taxes 1,521 988 498
Basic earnings per share (€) 6 3.30 215 1.09
Diluted earnings per share (€) 6 3.29 215 1.09

The accompanying notes are an integral part of these consolidated financial statements.
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Consolidated statement of comprehensive income

Year ended 31 December

2022 2021 2020
Note € million € million € million
Profit after taxes 1,521 988 498
Ci of other compi
Items that may be subsequently reclassified to the income statement:
Foreign currency translations:
Pretax activity, net (205) 260 (125)
Tax effect — — —
Foreign currency translation, net of tax (205) 260 (125)
Cash flow hedges:
Pretax activity, net (64) 217 33
Tax effect 21 17 (63) 4
Cash flow hedges, net of tax 13 (47) 214 37
Other reserves:
Pretax activity, net ©) 7 —
Tax effect 21 3 (1) —
Other reserves, net of tax (6) 6 —
Items that may be ified to the income (258) 480 (88)
Items that will not be ified to the income
Pension plan remeasurements:
Pretax activity, net 16 (45) 301 (71)
Tax effect 21 11 (63) 16
Pension plan remeasurements, net of tax (34) 238 (55)
Items that will not be ified to the income (34) 238 (55)
Other comprehensive income/(loss) for the period, net of tax (292) 718 (143)
Comprehensive income for the period 1,229 1,706 355
[ income attril to 1,202 1,684 356
[ income attril to ing interests 27 22 —
Comprehensive income for the period 1,229 1,706 355

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
2022 2021 2022 2021
Note € million € million Note € million € million
ASSETS Current:
Non-current: Current portion of borrowings 14 1,336 1,350
Intangible assets 7 12,505 12,639  Current portion of employee benefit liat 16 8 10
Goodwill 7 4,600 4,623 Current provisions 23 15 86
Property, plant and equipment 8 5,201 5,248  Current derivative liabilities 13 76 19
Non-current derivative assets 13 191 226 Current tax liabilities 241 181
Deferred tax assets 21 21 60  Amounts payable to related parties 20 485 210
Other non-current assets 25 252 534 Trade and other payables 15 5,052 4,237
Total non-current assets 22,770 23,330 Total current liabilities 7,313 6,093
Current: Total liabilities 21,866 21,880
Current derivative assets 13 257 150 EQUITY
Current tax assets 85 46 Share capital 17 5 5
Inventories 9 1,380 1,157  Share premium 17 234 220
Amounts receivable from related parties 20 139 143 Merger reserves 17 287 287
Trade accounts receivable 10 2,466 2,305 Other reserves 17 (507) (156)
Other current assets 24 479 271 Retained earnings 7,428 6,677
Assets held for sale 24 94 223 Equity attributable to shareholders 7,447 7,033
Short-term investments 11 256 58  Non-controlling interest 17 — 177
Cash and cash equivalents 11 1,387 1,407  Total equity 7,447 7,210
Total current assets 6,543 5,760 Total equity and liabilities 29,313 29,090
Total assets 29,313 29,090
LIABILITIES The ying 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
- . 17 March 2023. They were signed on its behalf by:
Borrowings, less current portion 14 10,571 11,790
Employee benefit liabilities 16 108 138 Damian Gammell,
Non-current provisions 23 55 48 Chief Executive Officer
Non-current derivative liabilities 13 187 47 17 March 2023
Deferred tax liabilities 21 3513 3617
Non-current tax liabilities 82 110
Other non-current liabilities 37 37

Total non-current liabilities 14,553 15,787
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2022 2021 2020 2022 2021 2020
Note € million € million € million Note € million € million € million
Cash flows from operating activities: Cash flows from financing activities:
Profit before taxes 1,957 1,382 695  Proceeds from borrowings, net 14 — 4,877 1,598
Adjustments to reconcile profit before tax to net cash flows from operating activities: Changes in short-term borrowings 14 (285) 276 (221)
Depreciation 8 715 693 665  Repayments on third party borrowings 14 (938) (950) (569)
Amortisation of intangible assets 7 101 89 62  Payments of principal on lease obligations 14 (153) (139) (116)
Share-based payment expense 22 33 16 14 Interest paid, net (130) 97) (91)
Finance costs, net 19 14 129 111 Dividends paid 17 (763) (638) (386)
Income taxes paid (415) (306) (273)  Purchase of own shares under share buyback programme 17 — — (129)
Changes in assets and liabilities: Exercise of employee share options 13 28 14
(Increase)/decrease in trade and other receivables (282) (242) 208 Transactions with non-controlling interests — (73) —
(Increase)/decrease in inventories (244) (1) 34 Ofher financing activities, net (20) 5 —
Increase in trade and other payables 885 507 53 Net cash flows (used in)/from financing activities (2,276) 3,289 100
(D i in net payable from related parties (15) 8 (112) Net change in cash and cash equivalents 11 (199) 1,220
Increasel/(decrease) in provisions 37 (116) 43 Net effect of currency exchange rate changes on cash and cash equivalents (31) 83 (13)
Change in other operating assets and liabilities® 46 (42) (10) Cash and cash equivalents at beginning of period 1 1,407 1,523 316
Net cash flows from operating activities 2,932 2,117 1,490 Cash and cash equivalents at end of period 1" 1,387 1,407 1,523
Cash flows from investing activities: (A) Amounts include €252 million in cash proceeds received in December 2022 from the regional tax authorities in Bizkaia (Basque region) in connection with an ongoing
Acquisition of bottling operations, net of cash acquired 4 _ (5.401) _ dispute regarding historical VAT amounts related to the period 2013-2016. Refer to Note 25 for additional information
Purchases of property, plant and equipment (500) (349) (348) X . . . X
Purchases of capitalised software (103) ©7) ©0) The accompanying notes are an integral part of these consolidated financial statements.
Proceeds from sales of property, plant and equipment 1 25 49
Proceeds from sales of intangible assets 20 143 — _
Net p of short-term i (207) 198 —
Investments in equity instruments (2) (4) (1)
Proceeds from sale of equity instruments 13 25 _
Other investing activity, net _ @ _
Net cash flows used in investing activities (645) (5,605) (370)
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Consolidated statement of changes in equity

Non-controlling

Share capital ~ Share premium  Merger reserves Other reserves  Retained earnings Total interest Total equity
Note € million €million €million €million €million € million €million €million
As at 1 January 2020 5 178 287 (449) 6,135 6,156 —_ 6,156
Profit after taxes — — — — 498 498 — 498
Other comprehensive loss — — — (88) (55) (143) — (143)
Total comprehensive income/(loss) — — — (88) 443 355 — 355
Issue of shares during the year 17 — 14 — — — 14 — 14
Equity-settled share-based payment expense 22 — — — — 14 14 — 14
Share-based payment tax effects 21 — — — — 2 2 — 2
Dividends 17 — — — — (387) (387) — (387)
Own shares purchased under share buyback programme — — — — (129) (129) — (129)
As at 31 December 2020 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 17 — — — — — — 228 228
Transactions with non-controlling interests 17 — — — — — — (73) (73)
Cash flow hedge gains transferred to goodwill relating to business combination 13 — — —_ (84) —_ (84) — (84)
Issue of shares during the year 17 — 28 — — — 28 — 28
Equity-settled share-based payment expense 22 — — — — 16 16 — 16
Share-based payment tax effects 21 — — — — 3 3 — 3
Dividends 17 — — — — (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 17 . o o (79) o (79 (204) (283)
Issue of shares during the year 17 — 14 — — — 14 — 14
Equity-settled share-based payment expense 22 — — — — 33 33 — 33
Share-based payment tax effects 21 — — — — 10 10 — 10
Dividends 17 — — — — (766) (766) — (766)
As at 31 December 2022 5 234 287 (507) 7,428 7,447 —_ 7,447

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-
Icoholic ready to drink

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 2022 were approved and signed by
Damian Gammell, Chief Executive Officer on 17 March 2023 having been duly authorised to do so by the Board of Directors.

Impact of climate change

As part of the preparation of these consolidated financial statements, we have 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 28-37 of the Strategic Report. There has been no material

impact on the financial reporting judgements and estimates arising from our considerations and as a result, the valuation of the

Group’s assets and liabilities as of 31 December 2022 have not been affected. Our 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 7) as well as the carrying value and useful economic lives of property, plant and equipment (refer
to Note 8). 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, we 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.

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
2022, 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 143).
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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.

The Group treats transactions with non-controlling interests that do not result in a loss of control as equity transactions.

When the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-controlling
interest and any other components of equity, while any resulting gain or loss is recognised in profit or loss. Any interest retained in
the former subsidiary is measured at fair value when control is lost.

The financial results presented herein for the period from 1 January 2021 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 31 December 2021 and for the year ended 31 December 2022 refer to the combined financial results of
CCEP.

Foreign currency

The individual financial statements of each subsidiary are presented in the currency of the primary economic environment in which
the subsidiary operates (its functional currency). For the purpose of the consolidated financial statements, the results and financial
position of each subsidiary are expressed in euros.

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 to the functional currency of the
entity at the rate of exchange in effect at the statement of financial position date 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.
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The assets and liabilities of the Group's foreign operations are translated from local currencies to the euro reporting currency at
currency exchange rates in effect at the end of each reporting period. Revenues and expenses are translated at average monthly
currency 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.

The principal exchange rates used for translation purposes in respect of one euro were:

@
Average for the year ended 31 December Closing as at 31 December

2022 2021 2020 2022 2021
British pound 1.17 1.16 113 113 1.19
US dollar 0.95 0.85 0.88 0.94 0.88
Norwegian krone 0.10 0.10 0.09 0.10 0.10
Swedish krone 0.09 0.10 0.10 0.09 0.10
Icelandic krone 0.01 0.01 0.01 0.01 0.01
Australian dollar 0.66 0.63 nla 0.64 0.64
Indonesian rupiah(® 0.06 0.06 nla 0.06 0.06
New Zealand dollar 0.60 0.60 nla 0.60 0.60
Papua New Guinean kina 0.27 0.24 nla 0.27 0.25

(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.
(B) Indonesian rupiah is shown as 1000 IDR versus 1 EUR.

Reporting periods

In these consolidated financial statements, the Group is reporting the financial results for the years ended 31 December 2022,

31 December 2021 and 31 December 2020.

There was one less selling day in the six months ended 1 July 2022 versus the six months ended 2 July 2021, and there were
equal selling days in the second six months of 2022 versus the second six months of 2021 (based upon a standard five day selling
week).

The following table summarises the number of selling days for the years ended 31 December 2022, 31 December 2021 and

31 December 2020 (based on a standard five day selling week):

First Half Second Half Full Year
2022 130 130 260
2021 131 130 261
2020 128 134 262
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Comparability

The COVID-19 pandemic and related response measures have had and may continue to have an adverse effect on global
economic conditions, as well as our business, results of operations, cash flows and financial condition. At this time, we cannot
predict the degree to which, or the time period over which, our business will continue to be affected by COVID-19 and the related
response measures. These impacts limit the comp: ility of these consoli financial with prior periods.

In addition, 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 consit on becomes ur iti

onal.

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.
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New and amended standards and interpretation
The Group has applied the following amendments for the first time in the year ended 31 December 2022.

Onerous contracts — Costs of fulfilling a contract - Amendments to IAS 37

The amendments clarify that when assessing whether a contract is onerous, an entity needs to include costs that relate directly to a
contract capturing both the incremental costs of fulfilling a contract as well as an allocation of other costs directly related to contract
activities. These amendments had no impact on the consolidated financial statements of the Group.

Property, plant and equi pr before ir use—A ts to IAS 16

The amendments prohibit an entity from deducting from the cost of an item of property, plant and equipment (PP&E) any proceeds
received from selling items produced while the entity is preparing the asset for its intended use. Instead, an entity recognises the
proceeds from selling such items, and the costs of producing those items, in profit or loss. These amendments had no impact on
the consolidated financial statements of the Group as there were no sales of such items.

IFRS 9 Financial instruments — Fees in the “10 per cent’ test for derecognition of financial liabilities

The pronouncement clarifies which fees should be included in the 10% test for derecognition of financial liabilities. These fees
include only those paid or received between the borrower and the lender, including fees paid or received by either the borrower or
lender on the other’s behalf. The pronouncement had no impact on the consolidated financial statements of the Group as there
were no modifications to the Group’s financial instruments during the period.

Reference to the C tual F k-A d to IFRS 3

Minor amendments were made to IFRS 3 Business Combinations to update the reference to the Conceptual Framework for
Financial Reporting and to add an exception for the recognition of liabilities and contingent liabilities within the scope of IAS 37
Provisions, Contingent Liabilities and Contingent Assets or IFRIC 21 Levies, if incurred separately. The exception requires entities
to apply the criteria under IAS 37 or IFRIC 21, respectively, instead of the Conceptual Framework, to determine whether a present
obligation exists at the acquisition date. The amendments also confirms that contingent assets should not be recognised at the
acquisition date. These amendments had no impact on the consolidated financial statements of the Group as there were no
acquisitions taking place during the period.

The Group has not early adopted any other standards, interpretations or amendments that have been issued but are not yet
effective. These standards, interpretations or 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 judg its and esti
In preparing these consolidated financial statements, has made j its and that affect the

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 7 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 the
impact of COVID-19 and climate-related risks. Refer to Note 7 for the sensitivity analysis of the assumptions used in the
impairment analysis of goodwill and intangible assets with indefinite lives.

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 sep performance obligation. Where the consi ion 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 15 for further details.
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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 recognises a provision for
situations that might arise in the foreseeable future based on an assessment of the 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 21 for
further details regarding income taxes.

Defined benefit plans

The determination of pension benefit costs and obligations are 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 16 for further details about the Group’s defined benefit pension plan costs and obligations.

Note 4

Business combinations

On 10 May 2021, the Company acquired 100% of the issued and outstanding Shares of API. APl was one of the largest bottlers
and distributors of ready to drink non-alcoholic and alcoholic beverages and coffee in the Asia Pacific region and was the
authorised bottler and distributor of The Coca-Cola Company’s (TCCC) beverage brands in Australia, New Zealand and Pacific
Islands, Indonesia and Papua New Guinea. Details surrounding this business combination transaction, including the provisional fair
values of assets and liabilities acquired, were disclosed in Note 4 of the Group’s annual consolidated financial statements for the
year ended 31 December 2021. The valuation exercise was completed during the first half of 2022. Subsequent changes to the
provisional amounts previously disclosed are immaterial.
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Note 5

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 2021 2020

Europe API Total Europe API Total Europe AP Total

€million  €million  €million €milion  €milion € million €milion € million € million

Revenue 13,529 3,791 17,320 11,584 2,179 13,763 10,606 — 10,606
Comparabl operating profit 1,670 468 2,138 1,500 272 1772 1,194 — 1,194
Items impacting comparability® (52) (256) (381)
Reported operating profit 2,086 1,516 813
Total finance costs, net (114) (129) (11)
Non-operating items (15) (5) (7)
Reported profit before tax 1,957 1,382 695

(A) Comparable operating profit includes comparable depreciation and amortisation of €549 million and €223 million for Europe and API respectively, for the year ended

31 December 2022. Comparable depreciation and amortisation charges for the year ended 31 December 2021 totalled €564 million and €162 million for Europe and API
c bl and charges for the year ended 31 December 2020 totalled €606 million for Europe.

(B) Items impacting the comparability of period over period financial performance for 2022 primarily include restructuring charges of €163 million (refer to Note 18), partially
offset by €96 million of other income arising from the favourable court ruling pertaining to the ownership of certain mineral rights in Australia (refer to Note 23) and net
insurance recoveries received of €11 million arising from the July 2021 flooding events. Items impacting the comparability for 2021 included restructuring charges of
€153 million (refer to Note 18), acquisition and integration-related costs of €49 million, and the inventory fair value step up related to acquisition accounting of €48 million
(refer to Note 4). ltems affecting the comparability for 2020 include restructuring charges of €368 million (refer to Note 18).

No single customer accounted for more than 10% of the Group’s revenue during the years ended 31 December 2022,
31 December 2021 and 31 December 2020.
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Revenue by geography Assets by geography
The following table summarises revenue from external customers by geography, which is based on the origin of the sale: Assets are allocated based on operations and physical location. The following table summarises non-current assets, other than

financial instruments and deferred tax assets, by geography:
Year ended 31 December

2022 2021 2020 Year ended 31 December
Revenue: € million € million € million 2022 2021
Assets: € million € million
tberial® 3,034 2,495 LALCH—
Germany 2,682 2,335 200 o 6,401 6,644
Great Britain 3,088 2,613 2203 Germany 3,091 3,077
Great Britain 2,469 2,680
France®® 2,089 1,813 1,709
i France® 896 887
Belgium/Luxembourg 1,042 926 892
Netherlands 682 557 529 Belgium/Luxembourg 613 600
Norway 404 391 423 Netherlands 428 432
Sweden 421 375 337 Sweden 349 379
Iceland 87 79 70 Norway 242 247
Total Europe 13,529 11,584 10,606 celand 36 34
Australia 2339 1,359 —_ Other unallocated 271 245
New Zealand and Pacific Islands 649 377 — Total Europe 14,796 15,225
Indonesia and Papua New Guinea 803 243 — Australia 5,281 5,356
Total AP 3791 2179 — New Zealand and Pacific Islands 1,755 1,751
Total CCEP 17,320 13,763 10,606 Indonesia and Papua New Guinea 726 712
Total API 7,762 7,819
(A) Iberia refers to Spain, Portugal and Andorra. Total CCEP 2558 PN

(B) France refers to continental France and Monaco.

(A) Iberia refers to Spain, Portugal and Andorra.
(B) France refers to continental France and Monaco.
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Note 6

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

2022 2021 2020
Profit after taxes attributable to equity shareholders (€ million) 1,508 982 498
Basic weighted average number of Shares in issue®® (million) 457 456 455
Effect of dilutive potential Shares® (million) 1 1 1
Diluted weighted average number of Shares in issue® (million) 458 457 456
Basic earnings per share (€) 3.30 215 1.09
Diluted earnings per share (€) 329 215 1.09

(A) As at 31 December 2022, 31 December 2021 and 31 December 2020 the Group had 457,106,453, 456,235,032 and 454,645,510 Shares, respectively, in issue and
outstanding

(B) For the years ended 31 December 2022, 31 December 2021 and 31 December 2020, no options to purchase Shares were excluded from the diluted earnings 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.
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Note 7

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 contain performance requirements and convey the rights to distribute and sell products within
specified territories. The Group’s agreements with TCCC in each territory are for terms of 10 year and each contain the right for
the Group to request a 10 year renewal. The existing bottling agreements expire no earlier than 1 September 2025. While these
agreements contain no automatic right of renewal beyond that date, 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 bottling agreements, 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 20 and Note 24 for details surrounding the sale of certain non-alcoholic
ready to drink brands, which was partially completed during the current period.
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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 €83 million, €75 million and €54 million for the years ended 31 December 2022, 31 December 2021 and

31 December 2020, respectively.
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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, €9 million and

€8 million for the years ended 31 December 2022, 31 December 2021 and 31 December 2020, respectively.

Non-TCCC franchise intangible

In connection with the Acquisition, the Group acquired certain bottling agreements with  non-TCCC distribution partners which
contain performance requirements and convey the rights to distribute and sell products within specified API territories. The non-
TCCC bottling arrangements are recorded at fair value at the acquisition date and amortised over an expected economic useful life
of 20 years. Amortisation expense for these assets is recognised within administrative expenses and totalled €8 million and €5
million for the years ended 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:

Non-TCCC franchise

intangible Assets under

TCCC franchise

intangible Brands Software  Customer relationships construction Total intangibles Goodwill
€million €million €million €million €million €million €million €million

Cost:
As at 31 December 2020 8,078 — 382 161 — 69 8,690 2,517
Acquisition of CCL 3822 211 55 37 149 1 4,285 2,007
Additions — — 65 — — 40 105 —
Disposals — — (23) — — — (23) —
Transfers and reclassifications — — 74 — — (74) — —
Assets held for sale — (189) — — — — (189) —
Currency translation adjustments 108 — 18 1) — 1 126 9
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 — 11 39 — — (38) 12 —
Currency translation adjustments (134) 6 (2) (3) 1) (2) (136) (23)
As at 31 December 2022 11,874 39 621 195 148 69 12,946 4,600
Accumulated amortisation:
As at 31 December 2020 — — (233) (43) — — (276) —
Amortisation expense — — (75) (9) (5) — (89) —
Disposals — — 20 — — — 20 —
Currency translation adjustments — — (9) 1) — — (10) —
As at 31 December 2021 — — (297) (53) (5) — (355) —
Amortisation expense — — (83) (10) ®) — (101) —
Disposals — — 22 — — — 22 —
Currency translation adjustments — (7) (2) 2 — — () —
As at 31 December 2022 — ) (360) (61) (13) — (441) —
Net book value:
As at 31 December 2020 8,078 — 149 118 — 69 8414 2517
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
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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 recognise T iately within the consoli 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 2022 the Group had other CGUs with total
indefinite-lived intangible assets of €1,369 million and goodwill of €380 million.

Year ended 31 December

2021

2022
Indefinite lived intangible Indefinite lived intangible
assets Goodwill assets Goodwill
Cash generating unit € million € million € million € million
Iberia 4,289 1275 4,289 1,275
Australia 2,690 1,450 2,698 1,459
Great Britain 1,646 200 1,740 200
Germany 1,060 748 1,060 748
Pacific®) 849 547 863 556

(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 emissions 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 2.0%

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.

2022 2021

Pre-tax
discount rate
%

discount rate

Cash generating unit %

Iberia 8.7 93
Australia 9.1 —
Great Britain 93 29
Germany 7.9 93
Pacific 97 —

The Group did not record any impairment charges as a result of the tests conducted in 2022 and 2021.

The Group’s Great Britain, Germany, Iberia and Australia CGUs have substantial headroom when comparing the value in use
calculation of the CGU versus the CGU'’s carrying value.

For the Group's Pacific CGU, the headroom in the 2022 impairment analysis was approximately 15% of carrying value.

The Group estimates that a 1.0% reduction in the terminal growth rate or a 0.8% increase in the discount rate, each in isolation,
would eliminate existing headroom in Pacific.
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Note 8

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 life (years)

Category Low High
Buildings and improvements 10 40
Machinery, equipment and containers 3 20
Cold drink equipment 2 12
Vehicle fleet 3 12
Furniture and office equipment 3 10

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 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 technologically advanced assets,
however, the significant majority of the Group’s current assets are likely to be substantially depreciated ahead of our 2040 Net Zero
emission commitments, as set out in our Strategic Report on pages 38-41. In addition, the Group continuously monitors the latest
developments in the 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. Since the adoption of IFRS 16, “Leases”,
effective 1 January 2019, 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:

Buildings and  Machinery, equipment Furniture Assets under
Land improvements and containers Cold drink equipment Vehicle fleet and office equipment construction Total
€ million € million € million € million € million € million € million € million
Cost:
As at 31 December 2020 317 1,846 2,975 1,155 283 144 125 6,845
Acquisition of CCL 339 492 529 108 7 15 78 1,568
Additions 2 41 119 50 62 10 195 479
Disposals @) (8) (218) (319) (54) (16) 1 (637)
Transfers and reclassifications® _ . 129 P 4 5 (197) @
Currency translation adjustments 8 31 44 21 ) 2 4 109
‘As at 31 December 2021 663 2,429 3,578 1,026 208 160 206 8,360
Additions 1 131 221 65 59 21 287 785
Disposals @) (28) (103) (49) (58) ®) — (249)
Assets held for sale (29) (26) ®) — — — - (63)
Transfers and reclassifications 27 a7 75 36 2 8 (184) 1
Currency translation adjustments (11 “2) (40) 32 @) @ ) 1)
‘As at 31 December 2022 648 2,501 3,723 1,110 207 179 305 8,763
‘Accumulated depreciation:
As at 31 December 2020 — (651) (1,337) (772) (141) (84) — (2,985)
Depreciation expense — (123) (326) (163) (61) (20) — (693)
Disposals — 17 208 319 51 15 — 610
Currency translation adjustments — (©) (18) (15) — 2 — (44)
‘As at 31 December 2021 — (766) (1,473) (631) (151) (91) — (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 @ — — — 1
Currency translation adjustments — 22 @ (14) 3 2 — 1"
‘As at 31 December 2022 — (843) (1,738) (725) (153) (103) — (3,562)
Net book value:
As at 31 December 2020 317 1,195 1,638 383 142 60 125 3,860
As at 31 December 2021 663 1,663 2,105 395 147 69 206 5,248
‘As at 31 December 2022 648 1,658 1,085 385 144 76 305 5,201

(A) Includes €4 million related to assets held for sale for the year ended 31 December 2021
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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
2022

2021
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The Group incurred variable lease expenses of €153 million in 2022 (2021: €93 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.

€million emiion NOte 9
—— - Inventories
Buildings and improvements 465 438 N . . . . o
9 P Inventories are valued at the lower of cost or net realisable value and cost is determined using the first-in, first-out (FIFO) method.
Vehicle fleet 133 135 Inventories consist of raw materials, supplies (primarily including concentrate, other ingredients and packaging) and finished goods,
Machinery, equipment and containers 82 71 which also include direct labour, indirect production and overhead costs. Cost includes all costs incurred to bring inventories to their
Furniture and office equipment 3 5 present location and condition. Sp_ra_re parts, clas_siﬁed and ac_counted as inventcufies, are rgcorded as assets at the timc_e of
pi and are expensed as utilised. Net realisable value is the estimated selling price in the ordinary course of business, less
Total 683 649 the costs necessary to complete and sell the inventory.
Total additions to right of use assets during 2022 were €208 million (2021: €120 million). The following table summarises the inventory outstanding in the consolidated statement of financial position as at the dates
) ) - . . . presented:
The following table summarises depreciation charges relating to right of use assets for the periods presented:
Year ended 31 December
Year ended 31 December
2022 2021 2022 2021

€ million € million € million € million
Buildings and improvements 63 56  Finished goods 777 635
Vehicle fleet 57 59  Raw materials and supplies 452 375
Machinery, equipment and containers 34 22 Spare parts and other 151 147
Furniture and office equipment 2 2 Total inventories 1,380 1,157

156 139

Total

During the years ended 31 December 2022 and 31 December 2021, the total expense relating to low value and short-term leases
was €24 million and €16 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 2022 the total value of lease extension and termination
options included within right of use assets was €35 million (2021: €16 million).

Write downs of inventories totalled €41 million, €41 million and €29 million for the years ended 31 December 2022,
31 December 2021 and 31 December 2020, 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 10

Trade accounts receivable

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 fair value 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 as well as 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 increased recession risk across our European territories, the Group supplemented its existing credit loss reserve
methodology to include an incremental loss allowance for those receivable balances that were deemed to be higher risk in the
current environment. The incremental allowance is included within allowance for doubtful accounts below, as at

31 December 2022.
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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
2022

2021

€million € million
Not past due 2,287 2,172
Past due 1 - 30 days 102 88
Past due 31 - 60 days 30 18
Past due 61 - 90 days 15 9
Past due 91 — 120 days 14 3
Past due 121+ days 18 15
Total 2,466 2,305

The following table summarises the change in the allowance for doubtful accounts for the periods presented:

Allowance for doubtful
ccounts

The following table summarises the trade accounts receivable outstanding in the consolidated statement of financial position as at € million

the dates presented: As at 31 December 2020 (39)

Year ended 31 December Provision for impairment recognised during the year (13)

2022 2021 Receivables written off during the year as uncollectible 3

€million Emilion H 1D 2021 @)

Trade accounts receivable, gross 2523 2354 provision for impairment recognised during the year (15)
Allowance for doubtful accounts (57) (49) written off during the year as uncollectible 5
Total trade accounts receivable 2,466 2,305 1
Currency translation adjustments 1

As at 31 December 2022 (57)
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Note 11

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

2022 2021
€ million € million
Cash at banks and on hand 491 708
Short-term deposits and securities 896 699
Total cash and cash equivalents 1,387 1,407
Cash and cash equivalents are held in the following currencies as at the dates presented:
Year ended 31 December
2022 2021
€ million € million
Euro 477 524
British pound 190 337
US dollar 88 74
Norwegian krone 35 64
Swedish krona 21 31
Australian dollar 358 234
Indonesian rupiah 26 41
Papua New Guinean kina 102 45
Other 90 57
Total cash and cash equivalents 1,387 1,407

Included within Cash and cash equivalents as at 31 December 2022 and 31 December 2021 are Papua New Guinea cash assets
of €102 million and €45 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.
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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 2022 and 31 December 2021 short-term investments were €256 million and €58 million respectively , which
included €49 million and €44 million respectively, 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.

Note 12

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 14 for further details regarding the
Group’s borrowings.
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The following table summarises the book value and fair value of the Group’s borrowings as at the dates presented:

Year ended 31 December

2022 2021

€million € milion

Fair value of borrowings 10,503 13,316
Book value of borrowings (Note 14) 11,907 13,140

The Group’s derivative assets and liabilities are carried at fair value, which is determined using a variety of valuation techniques,
depending on the specific characteristics of the hedging instrument, taking into account credit risk. The fair value of its 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 13 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

2022 2021
€ million € million
Assets at fair value:
Derivatives (Note 13) 448 376
Liabilities at fair value:
Derivatives (Note 13) 263 66

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.
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Note 13

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.

All derivative financial instrument assets and liabilities are recorded at fair value on 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
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 strategy and objective. 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
10 for trade accounts receivable, Note 15 for trade and other payables, Note 14 for borrowings and Note 20 for amounts receivable
and payable with related parties.
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Year ended 31 December

2022 2021
Hedging instrument Location - statement of financial position €million € million
Assets:

Derivatives designated as hedging instruments:
Commodity contracts Non-current derivative assets 30 75
Foreign currency contracts Non-current derivative assets 4 3
Interest rate and cross currency swaps Non-current derivative assets 157 148
‘Commodity contracts Current derivative assets 133 128
Foreign currency contracts Current derivative assets 27 16
Interest rate and cross currency swaps Current derivative assets 97 6
Total assets 448 376

Derivatives designated as hedging instruments:
Commodity contracts Non-current derivative liabilities 6 3
Foreign currency contracts Non-current derivative liabilities 10 —
Interest rate and cross currency swaps Non-current derivative liabilities 171 44
Commaodity contracts Current derivative liabilities 47 5
Foreign currency contracts Current derivative liabilities 29 14
Total lial 263 66
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Cash flow hedges

The Group uses cash flow hedges to mitigate its exposure to changes in cash flows attributable to currency fluctuations and
commodity price fluctuations associated with certain forecasted transactions, including purchases of raw materials, finished goods
and services denominated in non-functional currencies, the receipt of interest and principal on intercompany loans denominated in
non-functional currencies and the payment 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 on the
consolidated statement of financial position. The effective changes are then recognised within the line item on 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. Any changes in the fair value of these cash flow hedges that are the result of ineffectiveness are
recognised immediately in the line item on 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.

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 €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 currency-related cash flow hedges was €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 2022 and €0.9 billion as at 31 December 2021. Outstanding cash flow hedges as at
31 December 2022 are expected to settle and affect profit or loss between 2023 and 2036.
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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 euros using the respective year end spot rate):

Notional maturity profile
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The following table summarises the net of tax effect for cash flow hedges for the periods presented within the consolidated income
statement:

Amount of gain/(loss) reclassified
from the hedging reserve into profit

Total Less than 1 year 1to 3 years 3to 5years Over 5 years Year ended 31 December
Cash flow hedges €million €million €million €million €million 2022 2031 2070
Deal.contlngent foreign currency forwards 3,000 3,000 - - T Cash flow hedging instruments Location - Income statement € million € million €million
Foreign currency contracts 310 174 136 - — Foreign currency contracts Cost of sales 19 3) 1
Interest rate and cross currency swaps 396 396 — — ~ Commodity contracts Cost of sales 83 74 (33)
Commodity contracts 677 403 274 - — c contracts Selling and distribution expenses 34 2 3)
As at 31 December 2020 4,383 3,073 410 — — ©6) 78) 2

- Interest rate and cross currency Finance costs (
Foreign currency contracts 1,074 912 162 — - swaps(®)
Interest rate and cross currency swaps 2,225 144 1,365 — 716 Towal
of
Commodity contracts 922 566 356 — — 0 ) 12)
As at 31 December 2021 4,221 1,622 1,883 — 716 (A) The gain/(loss) recognised on these currency contracts is offset by the gain/(loss) recognised on the remeasurement of the underlying debt instruments; therefore, there is.
Foreign currency contradts 1723 1292 231 — — minimal net effect in e g items on the income statement.
Interest rate and cross currency swaps 2,079 760 604 416 299  Fair value hedges
Commodity contracts 1,397 834 563 — —  The Group has designated certain cross currency swaps used to mitigate FX risk and interest rate risk on foreign currency
Asat3iD or 2022 borrowings as fair value hedges. There is an economic relationship between the hedged item and the hedging instrument as the
at 31 December 5199 2,886 1,598 hall 299 terms of the cross currency swap contracts match the terms of the fixed rate borrowings. The Group has established a hedge ratio

The Group recognised within other comprehensive income net gains of €3 million, €125 million and €25 million for the years ended
31 December 2022, 31 December 2021 and 31 December 2020, respectively, related to changes in the fair values of outstanding
cash flow hedges. The amount of ineffectiveness associated with these cash flow hedges was not material during any year
presented within these financial statements.

During 2021, the Group entered into deal contingent foreign currency forwards with a total notional amount of €5.6 billion in order to
mitigate the foreign currency risk arising from the Acquisition. These instruments were recorded as cash flow hedges, and on
completion of the Acquisition, gains of €84 million were reclassified to goodwill.

of 1:1 for the hedging relationship.
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The following table summarises the Group’s outstanding fair value hedges by risk category as at the dates presented (all contracts
denominated in a foreign currency have been converted into euros using the respective year end spot rate):
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The following table summarises the gains/(losses) recognised from non-designated derivative financial instruments in the
consolidated income statement for the years presented.

Less than 1 year 1to 3 years 3to 5years Over 5 years Year ended 31 December

Fair value hedges Total € million € million € million € million 2022 2021 2020

N i hedging
As at 31 December 2020 — — — i Location — Income statement € million € million € million
Interest rate and cross currency swaps 166 — — — 166 Commodity contracts Selling and distribution expenses — — (12)
As at 31 December 2021 166 — — — 166 .

Foreign currency
Interest rate and cross currency swaps 1,165 — — 500 665  contracts® Non-operating iterms ®) @
As at 31 December 2022 — —

1,165 500 665  Toral (5) — (16)

The following table summarises the gains/(losses) recognised from fair value hedges that settled for the periods presented within
the consolidated income statement:

Year ended 31 December

2022 2021 2020
Fair value hedges Location - Income statement € million € million € million
Interest rate and cross currency swaps Finance costs 2 @ —
Total 2 @ —

The carrying value of the hedged item recognised in borrowings is €1,019 million

(2021: €173 million), which includes accumulated amounts of fair value adjustments of

€(146) million (2021: €15 million).

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 short-term |ntercompany loans and certain cash equivalents denominated in non-functional
currencies. Changes in the fair value of ot 1g NoN- hedges are ised each reporting period in the line item
on the consolidated income statement that is consistent with the nature of the hedged risk.

There were €29 million outstanding non-designated foreign currency hedges, hedging intercompany loans as at
31 December 2022. There were €59 million outstanding non-designated hedges as at 31 December 2021.

(A) The gain/(loss) recognised on these currency contracts is offset by the gain/(loss) recognised on the remeasurement of the underlying hedged items; therefore, there is a
minimal net effect in non-operating items on the income statement.

Net investment hedges

The Group had no net investment hedges in place as at 31 December 2022 or 31 December 2021, however it 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 14

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
Since the adoption of IFRS 16, “Leases”, effective 1 January 2019, 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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The following table summarises the carrying value of the Group’s borrowings as at the dates presented:
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2022 2021 2022 2021
€ million € million € million € million
Non-current: Australian dollar denominated bonds:
Euro denominated bonds: A$100 million 3.50% Notes 2024 6 68
€350 million 2.625% Notes 2023 349 -
- A$30 million 4.166% Notes 2025 21 21
€500 million 1.125% Notes 2024
498 497 A$20 million 4.25% Notes 2025 14 14
€350 million 2.375% Notes 2025
349 348 A$30 million 4.125% Notes 2026 20 2
€250 million 2.75% Notes 2026
240 249 A$50 million 4.155% Notes 2028 35 36
€600 million 1.75% Notes 2026
580 594 A$133 million 2.45% Notes 2029 8 87
€400 million 1.50% Notes 2027
370 397 A$50 million 4.20% Notes 2031 26 37
€250 million 1.50% Notes 2027
259 261 A$187 million 4.20% Notes 2031 135 138
€500 million 1.75% Notes 2028
466 495 A$13 million 4.20% Notes 2031 9 10
€750 million 0.20% Notes 2028 74 743
Foreign currency bonds (swapped into Australian dollar or New
. Zealand dollar)®):
€500 million 1.125% Notes 2029 495 408
i © US$25 million 4.34% Notes 2023 _
€500 million 1.875% Notes 2030 472 496 23
i ® US$25 million 4.34% Notes 2023 _
€500 million 0.70% Notes 2031 473 496 23
h NOK(1 billion 3.04% Notes 2028
€800 million 0.00% Notes 2025 708 797 99 105
) NOK750 million 2.75% Notes 2030
€700 million 0.50% Notes 2029 605 604 73 77
€1,000 million 0.875% Notes 2033 991 ggp  |S850 million 2.653% Notes 2030 47 45
. JPY10 billion 4.15% Notes 2036
€750 million 1.50% Notes 2041 245 746 74 %
illi 0, (E)
Foreign currency bonds (swapped into euro)®: JPY12.3 billion 1.06% Notes 2037 71 83
US5850 milion 0.50% Notos 202 Lease obligations 535 509
illion 0.50% Not
$850 million otes — 747 Total non-current borrowings 10,571 1,790
US$650 million 0.80% Notes 2024 508 571
US$500 million 1.50% Notes 2027 466 439




Financial Statements

Strategic Report Governance and Directors’ Report

Notes to the consolidated financial statements continued

Year ended 31 December

2022 2021

€million € million
Current:
Euro denominated bonds:
€350 million 2.625% Notes 2023 150 _

i )

€700 million 0.75% Notes 2022 _ 700
Foreign currency bonds (swapped into euro)®:
US$850 million 0.50% Notes due 2023 797 _
Australian dollar denominated bonds:
A$200 million 3.375% Notes 2022®) _ 129
/A$30 million 5.06% Notes 2022 _ 20
/A$125 million 3.125% Notes 2022(¢) _ 81
Foreign currency bonds (swapped into New Zealand dollar)®:
US$25 million 4.34% Notes 2023 24 —
US$25 million 4.34% Notes 2023 24 —
EUR commercial paper — 285
Bank overdraft - !
Lease obligations 141 134
Total current borrowings 1,336 1,350

(A) In January 2022, the Group repaid prior to maturity the outstanding amount related to the €700 million 0.75% Notes due in February 2022.

(B) In March 2022, the Group repaid on maturity the outstanding amount related to the A$200 million 3.375% Notes 2022 acquired as part of the Acquisition.

(C) In July 2022, the Group repaid on maturity the outstanding amounts related to the AS30 million 5.06% Notes 2022 and A$125 million 3.125% Notes 2022 acquired as part
of the Acquisition.

(D) Cross currency swaps are used by the Group to swap foreign currency bonds into the required local currency.

(E) Bond designated in full or partially in a fair value hedge refationship.

During the year, the Group entered into interest rate swaps with notional value of €1 billion, which were designated in a fair value
hedge relationship with euro denominated bonds. As at 31 December 2022, fair value adjustments in respect of those interest rate
swaps are €(130) million, included within non-current borrowings.

Borrowings are stated net of unamortised financing fees of €33 million and €42 million, as at 31 December 2022 and

31 December 2021, respectively.

Interest expense recognised on lease liabilities totalled €14 million, €10 million and €4 million in 2022, 2021 and 2020, respectively.
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Credit facilities

During 2022, the amount available under the Group’s multi currency credit facility was €1.95 billion. This amount is available for
borrowing with a syndicate of 13 banks. This credit facility matures in 2025 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 fulfill 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 2022, the Group had no amounts drawn under this credit facility.

Cash flows from financing activities
The following table provides a reconciliation of movements of liabilities to cash flows arising from financing activities:

Current portion ~ Borrowings, less current

of borrowings ortion Total
€ million €million €million
As at 31 December 2020 805 6,382 7,187
Acquisition of CCL 381 1,251 1,632
Changes from financing cash flows
Proceeds from third party borrowings, net — 4,877 4,877
Changes in short-term borrowings(®) 276 — 276
on third party (950) — (950)
Payment of principal and interest on lease obligations (149) — (149)
Other non-cash changes
Amortisation of discount, premium and issue costs — (3) (3)
Lease additions and other non-cash movements 39 83 122
Movement as a result of fair value hedges 6 9 15
Currency translation 33 100 133
Reclassifications 909 (909) —
Total changes 545 5,408 5,953
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Current portion  Borrowings, less current

of borrowings ortion Total
€million € million € million
As at 31 December 2021 1,350 11,790 13,140
Changes from financing cash flows
Changes in short-term borrowings® (285) — (285)
Repayments on third party borrowings (938) — (938)
Payment of principal and interest on lease obligations (167) — (167)
Other financing activities 1) — 1)
Other non-cash changes
Amortisation of discounts, premium, issue costs and fair value
adjustments 1) 4 3
Lease additions and other non-cash movements 34 17 205
Movement as a result of fair value hedges " (172) (161)
Currency translation —_ m "
Reclassifications 1,333 (1,333) —
Total changes (14) (1,219) (1,233)
As at 31 December 2022 1,336 10,571 11,907

(A) This line item includes the impact of the cross currency swap hedge from USD to EUR.

(B) In 2022, changes in short-term borrowings include €2,464 million of newly issued and €2,749 million of repaid EUR commercial paper. In 2021, changes in short-term
borrowings included €700 million and €424 million of newly issued and repaid EUR commercial paper, respectively.

Cash flows from financing activities includes €32 million, €27 million and €24 million of cash received related to income on a cross

currency swap for 2022, 2021 and 2020, respectively.

Total cash outflows for leases were €167 million, €149 million and €120 million for the years ended 31 December 2022,
31 December 2021 and 31 December 2020, respectively.
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Note 15

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 60 to 70 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 €5.2 billion, €4.1 billion and €3.2 billion for 2022, 2021 and
2020, respectively.

The following table summarises trade and other payables as at the dates presented:

Year ended 31 December

2022 2021
€ million €million
Trade accounts payable® 2221 1691
Accrued customer marketing costs 1,348 1,160
Accrued deposits 288 264
Accrued compensation and benefits 500 482
®)

Accrued taxes® 283 200
Other accrued expenses 442 420
Total trade and other payables 5,052 4,237

(A) Includes amounts of €212 million (2021: €266 million) which are part of a supply chain finance programme facilitated by the Group. The programme permits suppliers to
elect on an invoice by invoice basis to receive a discounted payment from the partner bank earlier 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 €57 million to the Spanish tax authorities. Refer to Note 25 for further details.
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Note 16

Post-employment benefits

The cost of providing benefits is determined using the projected unit credit method with actuarial valuations being carried out at the
end of each annual reporting period. All remeasurements of the defined benefit obligation, such as actuarial gains and losses and
return on plan assets, are recognised directly in other comprehensive income. Remeasurements recognised in other
comprehensive income are reflected immediately in retained earnings and are nol reclassified to profit or loss. Service cost is
presented within cost of sales, selling and distribution expenses and in the consolidated income
statement. Past service cost is recognised immediately within cost of sales, selling and distribution expenses and 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 is 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.

The following table summarises our non-current employee benefit liabilities as at the dates presented:

Year ended 31 December

2022 2021
GB  Restof world Total GB Rest of world Total
€million € million €million € million € million €million
Retirement benefit obligation — 77 77 — 103 103
Other employee benefit liabilities — 31 31 — 35 35
Total non-current employee benefit
liabilities — 108 108 —_ 138 138
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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).
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 2022 to reflect our defined benefit obligation, for known events and changes in market conditions as
allowed under IAS 19, “Employee Benefits”.

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

underperform 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 Benefit obligation and fair value of plan assets
The following table summarises the expense related to pension plans recognised in the consolidated income statement for the The following table summarises the changes in the pension plan benefit obligation and the fair value of plan assets for the periods
years presented: presented:
Year ended 31 December Year ended 31 December
2022 2021 2020 2022 2021
Rest of GB  Rest of world Total GB  Restofworld Total
GB world Total GB Rest of world Total GB Rest of world Total €million €million €million €million €million €million
€million  €million € million €milion  €milion  €milion € milion €milion  €milion -
s of benefit
i t —
ervice cost 18 18 10 16 26 37 15 52 Benefit obligation at beginning
Past service of plan year 1,739 674 2,413 1,733 607 2,340
(credit)/cost® _ @ @ (29) 6 (23) _ _ _ Service cost — 18 18 10 16 26
Net interest (income)/cost (2) 1 (1) 1 1 2 1 1 2  Pastservice (credit)/cost - @) @) (29) 6 (23)
Administrative expenses . 1 1 1 1 2 2 — 2 Interest costs on defined benefit obligation 32 7 39 31 5 36
Total cost (2) 18 16 7 24 7 40 16 56 Plan participants contribution — 28 28 — 59 59
Actuarial loss/(gain) — experience 26 7 33 1 1 2
(A) Predominantly comprised of the impact of a plan amendment arising from legislative changes in respect of the minimum retirement age in Indonesia . -
Actuarial - 2 — 2 (1) 1) 2
_I(?;h?flICO_mP(ffl‘e“s'V‘? 'F‘°°me . i oth hensive ted o olans for th o, Actuarial (gainyloss —financial assumptions (740) (132) (872) (60) ®) (66)
e following table summarises the changes in other comprehensive income related to our pension plans for the years presented:
9 9 P P P y P Benefit payments. (57) (72) (129) (69) (81) (150)
Year ended 31 December 0 expenses . 1 1 1 1 2
2022 2021 2020 of GCL - - - - 66 66
Rest of . -
GB world Total GB Rest of world Total GB Rest of world Total  Currency translation adjustments (65) — (65) 122 1 123
€million  €million € million €milion  €milion € million € milion €milion  €milion  Benefit obligation at end of plan year 937 529 1,466 1,739 674 2,413
Actuarial (gain)/loss on Reconciliation of fair value
defined benefit obligation of plan assets:
i during th d
Brising during the peric (112) (125) (837) (80) ®) (66) 159 1 160 Fair value of plan assets at beginning of plan year 1,840 664 2,504 1,568 564 2,132
Return on plan assets p
ess/(greater) than discount Interest income on plan assets 34 6 40 30 4 34
rate 808 ] 882 arn) (58) (235) @2 an 89 Return on plan assets (less)/greater than discount
Net charge to other rate
comprehensive income 9% (51) 45 (237) (64) (301) 87 (16) 7 (808) @4 (882) 177 58 235
Plan participants contributions — 28 28 — 59 59
Employer contributions 1" 21 32 19 20 39
Benefit payments (57) (72) (129) (69) (81 (150)
Acquisition of CCL — — — — 40 40
Currency translation adjustment (68) 0 (69) 15 — 15

Fair value of plan assets at end
of plan year 952 572 1,524 1,840 664 2,504
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Timing of benefit payments
The weighted average duration of the defined benefit plan obligation as at 31 December 2022 is 16 years, including 17 years for
the GB Scheme. The weighted average duration of the defined benefit plan obligation as at 31 December 2021 was 20 years,

Other Information

Demographic assumptions
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Year ended 31 December

2022

2021

including 22 years for the GB Scheme. i
including 22 y¢ (weighted average) ™ GB  Rest of world Average GB  Restof world Average
Retlreme_nt benefit stat_us _ ) Retiring at the end
The following table summarises the retirement benefit status of pension plans as at the dates presented: of the reporting period
Year ended 31 December Male 219 19.8 21.3 21.9 243 22.4
2022 2021 Female 244 231 24.0 24.4 217 25.0
GB _ Rest of world Total GB  Restof world Tolal Retiring 15 years after the end
€million €million €million € milion € millon €milion  of the reporting period
Net benefit status: Male 22.8 20.0 221 228 254 233
Present value of obligation (937) (529) (1,466) (1,739) (674) (2,413) Female 25.5 23.5 24.9 25.5 28.5 26.1
Fair value of assets 952 572 1,524 1,840 664 2,504
(A) These translate into an average life expectancy in years, post-retirement, for an employee retiring at age 65,
Net benefit status: 15 43 58 101 (10) 91 . ) o ) - . . L
Retiroment benefit surplus (Note 25) 5 120 135 01 3 ™ The folloyvlngf:)arbtlr?es :g:inon(;l:nse the selnsmvuy of the defined benefit obligation to changes in the weighted average principal
Retirement benefit obligation — (77) (77) — (103) (103) "
Year ended 31 December 2022
The surplus for 2022 is primarily related to the defined benefit plans in Germany and Belgium as well as the GB Scheme. The Impact on defined benefit obligation (%)
surplus is recognised on the balance sheet on the basis that the Group is entitled to a refund of any remaining assets once all Increase in assumption Decrease in assumption
members have left the plan. Change in
: " Principal assumptions assumption GB Rest of world Average GB Rest of world Average
Actuarial assumptions -
The following tables summarise the weighted average actuarial assumptions used to determine the benefit obligations of pension ~ Discount rate 05% (7.9) 4.0) ©.5) 86 44 7
lans as at the dates presented: ion i )
P P Rate of compensation increase!' 0.5% N/A 16 0.6 N/A (1.4) 05)
— Year ended 31 December — Rate of price inflation 0.5% 39 3.1 36 (3.8) (2.9) (3.4)
Mortality rat
GB  Rest of world Average GB  Restof world Average ortally rates 1 year 30 7 25 28) (1) 24)
Financial assumptions % % % % % % Year ended 31 December 2021
Discount rate 4.8 4.0 45 1.9 14 18 Impact on defined benefit obligation (%)
Rate of compensation increase N/A 36 36 N/A 3.2 32 Increase in assumption Decrease in assumption
Rate of price inflation 3.3 24 3.0 34 241 3.1 Change in
Principal assumption GB  Restof world Average GB  Rest of world Average
Discount rate 0.5% (9.9) (4.8) (8.5) 1.4 53 9.7
ion i (A)
Rate of compensation increase! 0.5% N/A 17 05 N/A (1.5) (0.4)
Rate of price inflation 0.5% 78 38 6.7 (6.8) (3.5) (5.9)
Mortality rates 1 year 4.0 2.1 35 (4.0) (2.1) (3.4)

(A) The compensation increase assumption is no longer applicable to the valuation of the defined benefit obligation 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 Pension plan assets
a result of reasonable changes in key assumptions occurring at the end of the reporting period. The sensitivity analyses are based  There are formal investment policies for the assets associated with our pension plans. Policy objectives include: (1) maximising
on a change in a significant assumption, keeping all other assumptions constant. The sensitivity analyses may not be long-term return at acceptable risk levels; (2) diversifying among asset classes, if appropriate, and among investment managers;
representative of an actual change in the defined benefit obligation as it is unlikely that changes in assumptions would occur in and (3) establishing relevant risk parameters within each asset class. Investment policies reflect the unique circumstances of the
isolation of one another. 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

ies for risk levels. The investment policies permit variances from the targets within certain parameters.

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 2021

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

i ()
Equity securities! 185 _ 185 _ _ 221 _ 221 _ _

Fixed income securities:®
Corporate bonds and notes 56 _ 56 _ _ 54 _ 54 _ _
Government bonds (©) 692 1,131 28 (467) — 1,506 1,476 30 — —
- i ©

Cash and other short-term investments! 28 23 5 _ _ 6 1 5 _ _

Other investments:
Real estate funds® 274 43 15 216 — 346 — 39 306 1
Insurance contracts(F) 207 — — — 207 240 — — — 240
Investment funds(® 76 — 5 — 7 73 — — — 73
Derivatives®™ 6 5 — 1 — 58 — — 57 1
Total 1,524 1,202 294 (250) 278 2,504 1,477 349 363 315

(A) Equity securities are comprised of ordinary shares and investments in equity fund:
market price, multiplied by the number of shares held as of the measurement dat

(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 commitment to repurchase the government bonds reduces the pension assets and are valued at the fair value based on the fixed 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 government bonds in order to better match the Scheme liability and to offset the exposure to interests and inflation rates,

s. 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
e

whilst 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 is 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, multiplied by the number of shares held as of the measurement date.
(

F) Insurance contracts exactly match the amount and timing of certain benefits, 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 securities, fixed income securities and combinations of both. Fair values are sourced from broker quotes.
(H) Derivatives are comprised of futures and return swaps the fair values of which are not based on quoted market prices in active markets.
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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,
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, €39 million and €52 million during the years ended 31 December 2022,
31 December 2021 and 31 December 2020, respectively. Included within the 2022 contribution is €11 million relating to the
Partnership agreement. The Group expects to make contributions of €30 million for the full year ending 31 December 2023.

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 €10
million as at 31 December 2022 and 31 December 2021, respectively, and is included within the current portion of employee benefit
liabilities. The non-current portion of these liabilities totalled €31 million and €35 million as at 31 December 2022 and

31 December 2021, respectively, and is included within employee benefit liabilities.

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
€79 million for the year ended 31 December 2022, €62 million for the year ended 31 December 2021 and €34 million for the year

ended 31 December 2020.
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Note 17
Equity
Share capital
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As at 31 December 2022, the Company has issued and fully paid 457,106,453 Shares.
and no restrictions related to dividends or return of capital.
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Shares in issue have one voting right each

Number of Shares
millions

Share capital
€million

As at 1 January 2020
Issuances of Shares
Cancellation of Shares

456
2
®)

5

As at 31 December 2020
Issuance of Shares

Cancellation of Shares

455
1

5

As at 31 December 2021
Issuance of Shares
Cancellation of Shares

456
1

As at 31 December 2022

457

The number of Shares increased in 2022, 2021 and 2020 from the issue of 871,421, 1,589,522 and 1,310,833 Shares,

respectively, following the exercise of share-based payment awards.
In connection with the Company’s share buyback programmes 3,065,200 shares were cancelled in 2020. No shares were

repurchased in 2022 and 2021.

Share premium

The share premium account increased by cash received for the exercise of options by €14 million in 2022, €28 million in 2021 and

€14 million in 2020.
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.
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Other reserves
The following table summarises the balances in other reserves (net of tax) as at the dates presented:

Year ended 31 December

2022 2021 2020

€million €million €million

Cash flow hedge reserve 104 151 20
Net investment hedge reserve 197 197 197
Foreign currency translation adjustment reserve (728) (509) (754)
Reserve related to the acquisition of non-controlling interests (79) — —
Other reserves®® o) 5 _
Total other reserves (507) (156) (537)

Coca-Cola Europacific Partners plc
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€282 million has been recorded within the Amounts payable to related parties line of our consolidated statement of financial
position.

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.

Note 18

Total operating costs
The following tables summarise the significant cost items by nature within operating costs for the years presented:

Year ended 31 December

(A) Other reserves relates to cost of hedging which represents forward point on spot designations, time value of options and currency basis.

through to 31 Di 2022 are included in the consolidated statement

Movements, including the tax effects, in these
of comprehensive income.

Dividends
Dividends are recorded within the Group’s consolidated financial statements in the period in which they are paid.

Year ended 31 December

2022 2021 2020
€ million € million € million
" i )
First half dividend 256 _
. o
Second half dividend® 507 638 386
Total dividend on ordinary shares paid 763 638 386

(A) Dividend of €0.56 per Share was paid in first half of 2022
(B) Dividend of €1.12 per Share was paid in second half of 2022.
Afull year dividend of €1.40 per Share and €0.85 per Share were paid in 2021 and 2020, respectively.

Dividends attributable to restricted stock units and performance share units that are unvested at the period end date are accrued
accordingly. During 2022, an incremental dividend accrual of €3 million has been recognised (2021: €1 million, 2020: €1 million).

Non-controlling interest

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 is
expected to be completed in the first quarter of 2023, following the resolution of customary conditions (refer to Note 27 for further
details). As at 31 December 2022, the non-controlling interest of €205 million has been derecognised, other reserves have been
decreased by €77 million and a redemption liability of

2022 2021 2020

€ million € million € million

Transportation costs 851 631 447
pl benefits 1,110 975 788
Depreciation of property, plant and equipment, excluding restructuring 246 245 219
Amortisation of intangible assets 7 4 1
Restructuring charges, including accelerated depreciation®® 4 5 58
Other selling and distribution expenses 769 596 426
Total selling and distribution expenses 2,984 2,496 1,939
Transportation costs 16 2 2
Employee benefits 544 462 353
Depreciation of property, plant and equipment, excluding restructuring 99 76 45
Amortisation of intangible assets 94 83 53
Acquisition related costs 3 49 11
Restructuring charges, including accelerated depreciation(® 143 91 248
Other administrative expenses 351 311 271
Total administrative expenses 1,250 1,074 983
4,234 3,570 2,922

Total operating expenses

(A) Transportation costs include warehousing and delivery costs to the final customer destination. They exclude depreciation and amortisation
(B) See restructuring costs on page 192.
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Year ended 31 December Staff costs
2022 2021 2020 Staff costs included within the income statement were as follows:
(B) Restructuring costs € million € million € million Year ended 31 December
Increase in provision for restructuring programmes (Note 23) 115 93 242 2022 2021 2020
Employee costs €million €milion €million
Amount of provision unused (Note 23) ®) (13) (7) Wages and salaries 1,769 1,544 1,253
Accelerated depreciation and non-cash costs 44 60 121 Social security costs 316 302 283
Other cash costs® 1 13 12 Pension and other employee benefits 233 170 119
— Total costs 2,318 2,016 1,655
Total restructuring costs 163 153 368
Restructuring costs by function: Directors’ remuneration information is disclosed in the Directors’ remuneration report.
Cost of sales 19 7 62 The average number of persons employed by the Group (including Directors) for the periods presented were as follows:
Selling and distribution expenses 1 45 58 2022 201 2020
Administrative expenses 143 o1 248 No. in thousands No. in thousands No. in thousands
(A) Other cash costs primarily relate to professional fees, which include consultancy costs, legal fees and other costs directly associated with restructuring. Commercial 125 109 73
Restructuring costs charged in arriving at operating profit for the years presented include restructuring costs arising under the Supply chain 166 14.9 124
following programmes and initiatives: Support functions 4.0 3.9 25
331 29.7 222

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 2022, as part of the continuation of this programme, the Group announced additional restructuring proposals, mainly related to
the transformation of the full service vending operations and related initiatives in Germany. These initiatives resulted in €82 million
of restructuring charges primarily related to expected severance costs.

During the year ended 31 December 2022, the Group incurred total restructuring charges related to this programme of €145
million, primarily made up of expected severance costs and accelerated depreciation.

Total average staff employed
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Auditor’s remuneration
Audit and other fees charged in the income statement concerning the statutory auditor of the consolidated financial statements,
Ernst & Young LLP, were as follows:
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The following table summarises net finance costs for the years presented:

Year ended 31 December

2022 2021 2020
Year ended 31 December €million € milion € million
2022 2021 2020 Interest income®
€ thousand € thousand € thousand 67 43 33
i i (") Interest expense on external debt®)
Audit of Parent Company and consolidated financial statements 3136 4751 3149 P (162) (153) (132)
Audit of the Company’s subsidiaries 6,248 5,493 3,046 Other finance costs® (19) (19) (12)
Total audit 9,384 10,244 6195 Total finance costs, net (112) (129) (1)
Audit-related assurance services'® 1,002 1234 909
B E (A) Includes interest income and expense amounts, as applicable, on cross currency swaps and interest rate swaps. Cross currency swap and interest rate swap income
Other assurance services 213 313 279 totalled €50 million, €27 million and €24 million in 2022, 2021 and 2020, respectively. Cross currency swap and interest rate swap expense totalled €31 million, €14 million
. _ - and €12 million in 2022, 2021 and 2020, respectively. Refer to Note 13 for further details.
Total audit and audit-related assurance services 10,599 11,791 7,383  (B) Other finance costs principally includes amortisation of the discount on external debt and interest on leases.
n (C)
All other services' 47 35 30 Note 20
Total ditor ditrolated services a7 35 30 Related party transactions
Total audit and all other fees 10,646 11,826 7413 For the purpose of these consolidated financial statements, transactions with related parties mainly comprise transactions between

(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 internal 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 attest engagements.

(C) Represents fees for all other allowable services

Note 19

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.

subsidiaries of the Group and the related parties of the Group.

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 2022,
19.24% 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 17 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 API 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.
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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.

The following table summarises the transactions with TCCC that directly impacted the consolidated income statement for the years
presented:

Year ended 31 December
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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. These brands were classified as assets held
for sale in our consolidated statement of financial position as at 31 December 2021. During the first half of 2022, the Group partially
completed the asset sale transaction and expects to finalise the remaining portion during 2023. The remaining part of the
transaction was initially expected to be finalised by the end of 2022, however, due to certain administrative procedures required to
be performed, the completion was extended to 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. The consideration relating
to the brands which are yet to be sold to TCCC amounts to €40 million and those brands are classified as assets held for sale in
our consolidated statement of financial position as at 31 December 2022.

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.

Transactions with Cobega companies

Cobega S.A. (Cobega) exhibits significant influence over the Group, as defined by IAS 24, “Related Party Disclosures”. As at
1 De 2, 20.87% of the total outstanding Shares in the Group were indirectly owned by Cobega through its ownership

2022 2021 2020

€million € million € million

Amounts affecting revenue® 17 50 50
Amounts affecting cost of sales® (3,805) (3,056) (2,555)
Amounts affecting operating expenses© 19 9 8
Total net amount affecting the consolidated income statement (3,669) (2,997) (2,497)

(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.

(C) Amounts principally relate to certain costs associated with new product development initiatives and reimbursement of certain marketing expenses.

The following table summarises the transactions with TCCC that impacted the consolidated statement of financial position for the
periods presented:

Year ended 31 December

2022 2021

€ million € million

Amounts due from TCCC 130 135
Amounts payable to TCCC 442 189

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 is
expected to be completed in the first quarter of 2023, following the resolution of customary conditions (refer to Note 27 for further
details). As at 31 December, we have recognised a redemption liability equalling the consideration amount, which is reflected within
the amounts payable to related parties line of our consolidated statement of financial position

|nterest in Olive Partners, S.A. Additionally, five of the Group’s 17 Directors, including the Chairman, are nominated by

Olive Partners, three of whom are affiliated with Cobega.

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

2022 2021 2020
€million € million € million

Amounts affecting revenue® 2 1 1
Amounts affecting cost of sales® (76) (49) “3)
Amounts affecting operating expenses(©) “17) 1) ®)
Total net amount affecting the consolidated income statement (91) (59) (50)

(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.
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The following table summarises the transactions with Cobega that impacted the consolidated statement of financial position for the
periods presented:

Year ended 31 December

2022 2021

€million € million

Amounts due from Cobega 3 2
24 19

Amounts payable to Cobega

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.

Other related parties

Transactions with associates, joint ventures and other related parties

Joint venture investments relate to interests in a manufacturer of alcoholic beverages (divested during the first half of 2022), a
service provider supporting the operation of container refund schemes in certain Australian states and a PET recycling plant in
Indonesia.

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
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The following table summarises the balances with associates, joint ventures and other related parties:

Year ended 31 December

2022 2021

€ million € million

Amounts due from associates 6 6
Amounts payable to associates 9 —
Amounts payable to joint ventures — 2
10 -

Amounts payable to other related parties

diti of i with iates, joint and other related parties
on 1s are unsecured, interest free and generally settled in cash. Receivables are considered to be

Terms and
OL ing
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

2021 2020
€ million € million
Net amounts affecting consolidated income statement — associates® (73) (49)
Net amounts affecting consolidated income statement — joint ventures(® © ©
Net amounts affecting consolidated income statement — other related
parties® @5 2 _
Total net amount affecting the consolidated income statement (167) (110) —_

(A) Amounts principally relate to container deposit scheme charges in Australia
(B) Amounts principally relate to the purchase of finished products and resin

2022 2021 2020
€ million € million € million

Salaries and other short-term employee benefits® 30 22 20
t benefits — — 1
Share-based payments 15 7 6
Termination benefits — — 5
Total 45 29 32

(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 21

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 y differences, its 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; 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.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax credits and unused tax

losses, to the extent that it is probable that taxable profit will be available against which the ible temporary dif and
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are reassessed at each reporting date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

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.

2022, 2021 and 2020 results
The following table summarises the major components of income tax expense for the periods presented:

Year ended 31 December

the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 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; or

- In respect of deductible temporary differences associated with investments in subsidiaries, branches and associates and
interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

2022 2021 2020
€million € million €million
Current tax:

Current tax charge 460 323 230
in respect of current tax from prior periods (37) (53) 3
Total current tax 423 270 233

Deferred tax:
Relating to the and reversal of temporary di 35 6 (73)
Adjustment in respect of deferred income tax from prior periods (22) 9) (6)
Relating to changes in tax rates or the imposition of new taxes — 127 43
Total deferred tax 13 124 (36)
Income tax charge per the consolidated income statement 436 394 197
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The following table summarises the taxes on items recognised in other comprehensive income (OCI) and directly within equity for ~ Accordingly, the following tables provide reconciliations of the Group’s income tax expense at the UK statutory tax rate to the actual

the periods presented: income tax expense for the periods presented:
Year ended 31 December Year ended 31 December
2022 2021 2020 2022 2021 2020
€million € million € million €million € million € million
Taxes charged/(credited) to OCI: Accounting profit before tax from continuing operations 1,957 1,382 695
Deferred tax on net gain/loss on revaluation of cash flow hedges (20) 63 )
Deferred tax on net gain/loss on pension plan remeasurements (11) 63 (16) Tax expense at the UK statutory rate 371 262 132
Current tax on net gain/loss on pension plan remeasurements — 1 —  Taxation of foreign operations, net® s 7 .
Total taxes charged/(credited) to OCI (31) 127 (20) .
— - N expense items for tax purposes 2 2 6
Taxes charged/(credited) to equity:
Deferred tax charge/(credit): share-based compensation ) 3) 4 Rate and law change impact, net®(x?) — 127 43
Current tax cf it): share-based { (8) — (3) Deferred taxes not recognised 7 (@) )
Total taxes charged/(credited) to equity (10) (3) (2) i in respect of prior periods(€! 9) ©) @
The effective tax rate was 22.3%, 28.5% and 28.3% for the years ended 31 December 2022, 31 December 2021 and Total provision for income taxes 436 394 197

31 December 2020, respectively. The parent company of the Group is a UK company.
(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

19% (2021: 19%, 2020: 19%). In prior periods, this included the benefit of some income being fully or partially exempt from income taxes due to various operating and
financing activities.

(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.

(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 its 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 is principally due to the reassessment of our uncertain tax positions and release of tax reserves that are no longer required primarily due to
expiration of statute of limitations.
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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:
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Franchise and other Property, plant Financial assets and Tax Employee and retiree Tax Other, Total,
intangible assets and equipment liabilities losses benefit accruals credits net net
€million €million €million € million € million € million €million €million
As at 31 December 2020 1,982 187 (6) (6) (89) (10) 49 2,107
Amount charged/(credited) to income statement
(excluding effect of tax rate changes) 1 2 ) (4) 8 ) @) (3)
Effect of tax rate changes on income statement 106 8 1 — 12 — — 127
Amounts charged/(credited) directly to OCI — — 63 — 63 — — 126
‘Amount charged/(credited) to equity — — — — (3) — — 3)
Acquired through business combinations 1474 51 (19) @ ® _ (20) 1176
Effect of movements in foreign exchange 22 3 2) — 1 — 3 27
As at 31 December 2021 3,285 251 36 (14) (14) (12) 25 3,557
Amount i to income
(excluding effect of tax rate changes) (4) (11) 5 7 5 — " 13
Amounts charged/(credited) directly to OCI — — (20) — 1) — — (31)
Amount charged/(credited) to equity — — — — ) — — (2)
Acquired through business combinations (4) 2 —_ —_ — — — )
Balance sheet reclassifications (1) () (1) (4) — — 4 (4)
Effect of movements in foreign exchange (22) (4) 3) — (1) — (9) (39)
As at 31 December 2022 3,254 236 17 (11) (23) (12) 31 3,492
Analysed as follows:
Deferred tax asset (21)
Deferred tax liability 3,513

This net deferred tax liability includes a net liability of €1,174 million related to the 2021 Acquisition, a €36 million liability arising on assets capitalised under IFRS but expensed for tax, and a €22 million liability related to purchase accounting on earlier transactions

in an acquired entity.
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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

Coca-Cola Europacific Partners plc
2022 Integrated Report and Form 20-F

199

Other Information

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.

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 assessments 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

Share-based payment plans

The Group has an established Share options plan and a Long-Term Incentive Plan (LTIP) to certain executive and management
level employees that provide for granting restricted stock units, some with performance and/or market conditions. These awards
are designed to align the interests of executives and management with the interests of shareholders.

During 2022, the Group launched a new global Employee Share Purchase Plan (ESPP), which gives the 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 given that certain vesting and non-vesting conditions are met.

The Group recognises compensation expense equal to the grant date fair value for all
share-based payment awards that are expected to vest. Expense is generally recorded on a
service period for each separately vesting portion of the award.

straight-line basis over the requisite

During the years ended 31 December 2022, 31 December 2021 and 31 December 2020, compensation expense related to our
share-based payment plans totalled €33 million, €17 million and €14 million, respectively.

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 2022, 31 December 2021

2022 2021 2020
€million €milion emiion NOte 22
Gross amount _ Tax effected _Gross amount __ Tax effected _Gross amount __ Tax effected
Tax losses expiring:
Within 10 years — — — — 7 2
Beyond 10 years 3 1 — — — —
No time limit 1,799 330 1,803 310 1,802 278
1,802 331 1,803 310 1,809 280
Tax credits expiring:
Within 10 years 58 58 100 100 122 122
Beyond 10 years 43 43 45 45 47 47
No time limit — — — — _ _
101 101 145 145 169 169 Share p
Deductible temporary differences
No time limit 79 20 53 11 65 14
79 20 53 1 65 14
Total 1,982 452 2,001 466 2,043 463

As at 31 December 2022, no deferred tax liability has been recognised in respect of €309 million of unremitted earnings in
subsidiaries, associates and joint ventures.

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 2022, €122 million of these provisions is included in current tax liabilities and the remainder is included in non-current
tax liabilities.

and 31 December 2020. All options outstanding as at 31 December 2022, 31 December 2021 and 31 December 2020 were valued
and had exercise prices in US dollars.
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The following table summarises our share option activity for the periods presented:

2022 2021 2020
Average exercise Average exercise Average exercise
Shares price Shares price Shares price
thousands uss$ thousands us$ thousands uss
Outstanding at beginning of
year 2,758 34.19 4,051 31.68 4,815 29.80
Granted — — — — — —
Exercised (484) 29.00 (1,290) 26.33 (761) 19.79
Forfeited, expired or cancelled () 23.21 (3) 19.68 (3) 31.97
Outstanding at end of year 2,272 35.30 2,758 34.19 4,051 31.68
Options exercisable at end of
year 2,272 35.30 2,758 34.19 4,051 31.68

The weighted average Share price during the years ended 31 December 2022, 31 December 2021 and 31 December 2020 was
US$51.21, US$55.68 and US$42.71, respectively.

The following table summarises the weighted average remaining life of options outstanding for the periods presented:

2022 2021 2020

Weighted Weighted Weighted
Options. Options Options ge
Range of exercise prices outstanding remaining life outstanding remaining life outstanding remaining life

uss thousands years  thousands years thousands. years
15.0110.25.00 — 0 151 085 931 175
25.01t0 40.00 2272 2.20 2,607 3.04 3120 3.85
Total 2,272 220 2,758 292 4,051 3.37

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 0.2 million unvested RSUs outstanding with a weighted average grant date fair value of
US$42.74, US$43.29 and US$41.77 as at 31 December 2022, 31 December 2021 and 31 December 2020, respectively.
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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 1.8 million, 1.3 million and 1.1 million of unvested
PSUs with weighted average grant date fair values of US$41.65, US$43.07 and US$40.45 outstanding as at 31 December 2022,
31 December 2021 and 31 December 2020, respectively.

The PSUs granted in 2022, 2021 and 2020 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 (COze) across our entire value
chain with a 15% weighting.

Key assumptions for grant date fair value
The following table summarises the weighted average grant date fair values per unit:

Restricted stock units and performance share units 2022 2021
Grant date fair value — service conditions (US$) 45.43 47.77
Grant date fair value — service and performance conditions (US$) 45.44 47.68

Employee share purchase plan

Through the ESPP, employees are able to contribute on a regular basis up to a maximum amount deducted from their salary for the
purpose of purchasing CCEP Shares. Every quarter, for each purchased share, CCEP awards participating employees matching
Shares at the same time. Participating employees become owners of the matching Shares 12 months after the award, as long as
they remain in 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 in
respect of dividend rights and voting rights. During the year ended 31 December 2022, the Group recognised a compensation
expense of €3 million related to the newly launched ESPP.

Note 23

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 Other provisions®
ion Decommissioning provision P! Total

€ million € million €million € million
As at 31 December 2020 208 15 14 237
Acquisition of CCL 9 — — 9
Charged/(credited) to profit or loss:
Additional provisions recognised 93 6 5 104
Unused amounts reversed (13) — 2 (15)
Utilised during the period (192) 1) (6) (199)
Translation ) — — (2)
As at 31 December 2021 103 20 1 134
Charged/(credited) to profit or loss:
Additional provisions recognised 115 7 2 124
Unused amounts reversed ®) @) (3) (13)
Utilised during the period (74) ™) (1) (76)
Translation 1 — — 1
As at 31 December 2022 137 24 9 170
Non-current 26 24 5 55
Current 11 — 4 115
As at 31 December 2022 137 24 9 170

(A) Other provisions primarily relate to property tax assessment provisions and legal reserves, and are not considered material to the consolidated financial statements.

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 18 for further details regarding our restructuring programmes.
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b joning provisi
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 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, settlements 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.

On 24 July 2020, a CCEP subsidiary ‘Associated Products & Distribution Proprietary Limited’ (APD), was joined to proceedings in
the Supreme Court of Queensland between a Glencore joint venture and the State of Queensland, whereby APD’s entitlement to
royalties, from its sub-surface strata and associated mineral rights, has been challenged by the State of Queensland. Since 2014
and through to 24 July 2020, CCEP has received and recognised approximately €50 million in royalties. Effective the
commencement of the proceedings, royalties have been paid directly to court and/or state government and have not been
recognised by the Group. In November 2022, the Group was granted a favourable court ruling confirming its entitlement to the past
and future royalty payments arising from the ownership of the mineral rights. In December 2022, the Group recognised
approximately €96 million of royalty income related to historical payments as well as the entitiement for the fourth quarter of 2022.
This amount is reflected as “Other Income” in our consolidated income statement for the year ended 31 December 2022. As at 31
December 2022 the Group is exploring various opportunities in respect of a potential divestment of the mineral rights. Refer to Note
27 for further details.

Guarantees

In connection with ongoing litigation and tax matters in certain territories, guarantees of approximately €646 million have been
issued (2021: €340 million). The Group was required to issue these guarantees to satisfy potential obligations arising from such
litigation. In addition, we have approximately €29 million of guarantees issued to third parties through the normal course of
business (2021: €35 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.
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Commitments
Commitments beyond 31 December 2022 are disclosed herein but not accrued for within the consolidated statement of financial
position.

Purchase agreements

Total purchase commitments were €0.1 billion as at 31 December 2022. 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 €109 million as at 31 December 2022.
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 2022, 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.

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

2022 2021
Other current assets €million € million
Prepayments 180 101

)
VAT receivables' 41 16
ies®

Coal royalties % _
Miscellaneous receivables 162 154
Total other current assets 479 271

(A) This line item includes a receivable of €25 million from the Basque Region. Refer to Note 25 for further details.
(B) Amount relates 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.

Assets held for sale

Non-current assets, or disposal groups comprising assets and liabilities, are classified as held for sale if it is 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 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.
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Assets classified as held for sale as at 31 December 2022 totalled €94 million and are predominantly comprised of €40 million
related to certain non-alcoholic ready to drink beverage brands, which are to be sold to TCCC (See Note 20 for further details), as
well as €29 million related to a sale of property in Germany. The Group expects to complete these transactions during the first half
of 2023.

Assets classified as held for sale as at 31 December 2021 totalled €223 million and were predominantly comprised of certain non-
alcoholic ready to drink brands that were acquired as part of the Acquisition.

Note 25

Other non-current assets

The following table summarises the Group’s other non-current assets as at the dates presented:

Year ended 31 December

2022 2021
Other non-current assets € million € million
VAT receivables — 214
Retirement benefit surplus (Note 16) 135 104
Investments 35 40
Other 82 86
Total other non-current assets 252 534

VAT receivables

As at 31 December 2021, the Group had a VAT receivable of €214 million, included within other non-current assets, relating to a
dispute that began in 2014 between the Spanish tax authorities and the regional tax authorities of Bizkaia (Basque Region) as to
the responsibility for refunding VAT to CCEP for years 2013 to 2016. Under relevant tax laws in Spain, conflicts between
jurisdictions are ruled by a special Arbitration Board and the refund of the VAT is mandated following the resolution of the issue at
the Arbitration Board. As a result of the Arbitration Board ruling issued in July 2022, €252 million, inclusive of interest, was received
in December from the regional tax authorities of Bizkaia. As at 31 December 2022, in connection with the dispute and the ruling,
the Group has an additional VAT receivable of €25 million from the Basque Region included within Other current assets, and a
payable of €57 million to the Spanish tax authorities included within Trade and other payables, both inclusive of interest. We
believe it remains a certainty that the Group will continue to be held neutral in respect of the VAT dispute.

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
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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.

The following table summarises the Group’s carrying value of investments as at the dates presented:

Year ended 31 December

2022 2021

Investments € million € million
Investments accounted using equity method 33 35
Financial assets at fair value through other comprehensive income 2 5
Total investments 35 40
Note 26

Fir | risk mar it

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 90% and 95% of the Group’s interest bearing borrowings were
comprised of fixed rate borrowings at 31 December 2022 and 31 December 2021, respectively. As part of the Acquisition, the
Group acquired interest rate swaps used to hedge its interest rate risk associated with CCL-related borrowings. As at

31 December 2022 and 31 December 2021 the notional value of the Group’s interest rate swaps was €1,146 million and

€291 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 2022, 31 December 2021
and 31 December 2020, the Group’s finance costs and  pre-tax equity would change on an annual basis by approximately €9
million, €7 million and €2 million, respectively. This amount is determined by calculating the effect of a hypothetical interest rate
change on the Group’s floating rate debt. This estimate does not include the effects of other actions to mitigate this risk or changes
in the Group’s financial structure.

Currency exchange rates

The Group’s exposure to the risk of changes in currency exchange rates relates primarily to its operating activities denominated in
currencies other than the functional currency, the 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. The following table demonstrates the sensitivity of the Group’s profit before income taxes and pre-tax
equity as a result of changes in the value of outstanding debt instruments due to reasonable movements in the US dollar against
the euro, with all other variables held constant. This does not take into account the effects of derivative instruments used to
manage exposure to this risk. 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.

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.

Change in currency € strengthens against € weakens

a uss against US$

Effect on profit before tax and pre-tax equity % € million € million
Year ended 31 December 2022 10 197 (197)
Year ended 31 December 2021 10 176 (176)
Year ended 31 December 2020 10 33 (36)
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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 13 for more
information. Typically, up to 80% of the anticipated commodity transaction exposures for the next calendar year are hedged using a
combination of forward and option contracts executed with third parties. The Group estimates that a 10% change in the market
price of these commodities over the current market prices would affect operating profit during the next 12 months by approximately
€150 million (2021: €116 million, 2020: €47 million). This does not take into account the effects of derivative instruments used to
manage exposure to this risk or pricing agreements in place.

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 €25 million (2021: €46 million)
related to collateral received from counterparties and included in other current assets is nil (2021: €4 million) related to collateral
paid to 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 carried at net realisable value. Typically, accounts
receivable have terms of 30 to 60 days and do not bear interest. 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-term 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 €1.95 billion multi currency credit facility (2021: €1.95 billion) with a
syndicate of 13 banks. This credit facility matures in 2025 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 2022, the Group had no amounts drawn under this credit facility.

During the year 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 15.
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The following table analyses the Group’s non-derivative financial liabilities and net settled derivative financial liabilities into relevant Refer to Note 12 for the presentation of fair values for each class of financial assets and financial liabilities and Note 13 for an
maturity groupings based on the remaining period at the statement of financial position date to the contractual maturity date. The outline of how the Group utilises derivative financial instruments to mitigate its exposure to certain market risks associated with its
amounts disclosed in the table are the contractual undiscounted cash flows: ongoing operations.

More than 5 years Refer to the Strategic Report included within this Integrated Report for disclosure of strategic, commercial and operational risk

Total  Less than 1 year 1to 3 years 3to 5 years
Financial liabilities €million €million €million € million emiliion relevant to the Group.
31 December 2022
Trade and other payables 4,714 4,714 — — —
Amounts payable to related parties 485 485 — — —
Borrowings 12,314 1,336 2,597 2,179 6,202
Derivatives 263 76 17 51 19
Lease liabilities 752 149 217 129 257
Total financial liabi 18,528 6,760 2,831 2,359 6,578
31 December 2021
Trade and other payables 3,933 3,933 — — —
Amounts payable to related parties 210 210 — — —
Borrowings 13,599 1,369 2,551 2,274 7,405
Derivatives 66 19 4 15 28
Lease liabilities 714 145 208 111 250
Total financial liabilities 18,522 5,676 2,763 2,400 7,683

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 downward, the
Group may incur higher costs to borrow, which could have a material impact on the financial condition and results of operations.

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 adjusted EBITDA. Net debt is calculated as being the net of cash and cash equivalents, short-term
investments, borrowings, fair value of hedging instruments related to borrowings and financial assets/liabilities related to
borrowings. Adjusted EBITDA is calculated as EBITDA and adjusted for items impacting comparability.
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Note 27 responsibility for ultimately refunding VAT to the Group. For the period under the proposed assessment, the VAT refund was issued

P, . . by the Spanish tax authorities. In July 2022, the Arbitration Board ruled that the regional tax authorities of Bizkaia were responsible
Slgnlflcant events after the reportln_g period . " - . for refunding the VAT to the Group for years 2013 and 2016 (refer to Note 25 for additional details). We believe that the Group will
In January 2023, the Group extended the maturity date of the revolving credit facility from August 2025 to January 2028. The size © N

t " o continue to be held neutral in respect of the VAT dispute.
of the facility remains unchanged at €1.95 billion.
_— - . . L On 7 March 2023, the Group entered into an agreement to sell sub-strata and associated mineral rights in Queensland, Australia.
9 -
8;; %zgﬁ;uﬁmigézi;ha?;ig&fgg‘:g:g:;i zﬁqulsmon of the remaining 29.4% ownership interest of its subsidiary, PT Coca Subject to regulatory approval, the transaction is expected to complete in the first half of 2023. The financial effects of the
ttling ’ transaction will not be material for the Group.

€282 million.
On 8 February 2023, the Group received a proposed VAT assessment for years 2017 to 2019, approximating €250 million,
inclusive of interest, in relation to a dispute between the Spanish tax authorities and the regional tax authorities of Bizkaia (Basque
Region) regarding the
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Group companies

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 2022 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.
% equity

Name Country of i ion interest i address

Agua De La Vega Del Codorno, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain

Aguas De Cospeito, S.L.U. Spain 100% Crta. Pino km. 1 - 2, 27377, Cospeito (Lugo), Spain

Aguas De Santolin, S.L.U. Spain 100% C/ Real, s/n 09246, Quintanaurria , Burgos , Spain

Aguas Del Maestrazgo, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain

Aguas Del Toscal, S.A.U. Spain 100% Ctra. de la Pasadilla, km, 3-35250, ingenio (Gran Canaria), Spain

Aguas Vilas Del Turbon, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain

Aitonomi AG Switzerland 15% Bruderhausstrasse 10, CH-6372 Ennetmoos, Switzerland

Amalgamated Beverages Great Britain Limited United Kingdom 100%© Pemberton House, Bakers Road, Uxbridge, England, UBS 1EZ, United Kingdom

Apand Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Associated Products & Distribution Proprietary Australia 100%© Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

BBH Investment Ireland Limited Ireland 100% 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland

Bebidas Gaseosas Del Noroeste, S.L.U. Spain 100% Avda. Alcalde Alfonso Molina , S/N-15007, (A Coruna), Spain

Beganet, S.L.U. Spain 100% Avda Paisos Catalans, 32, 08950 , Esplugues de Llobregat, Spain

Beverage Bottlers (NQ) Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Beverage Bottlers (QLD) Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Birtingahusi ehf. Iceland 34.5% Laugavegur 174, 105, Reykjavik, Iceland

BL Bottling Holdings UK Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom

Bottling Great Britain Limited United Kingdom 100%© Pemberton House, Bakers Road, Uxbridge, England, UBS 1EZ, United Kingdom

Bottling Holding France SAS France 100% 9 chemin de Bretagne , 92784, Issy-les-Moulineaux, France

Bottling Holdings (Luxembourg) SARL Luxembourg 100% 2, Rue des Joncs, L-1818, Howald, Luxembourg

Bottling Holdings (Netherlands) B.V. Netherlands 100% Marten Meesweg 25 J, 3068 AV ROTTERDAM, Netherlands
100%(®IE)

Bottling Holdings Europe Limited United Kingdom Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
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% equity
Name Country of i ion interest i address
Brewcorp Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Brewhouse Investments Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
C - C Bottlers Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Can Recycling (S.A.) Pty. Ltd. Australia 100%® Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
CC Digital GmbH Germany 50% Stralauer Allee 4, 10245, Berlin, Germany
cCc a Oldenburg \gs GmbH Germany 100% Stralauer Allee 4, 10245, Berlin, Germany
CC Iberian Partners Gestion S.L. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain
cCc mit Haftung Germany 100% Schieferstrasse 20, 06126, Halle (Saale), Germany
CCA Bayswater Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
CCEP Australia Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
CCEP Finance (Australia) Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Finance (Ireland) Designated Activity Company Ireland 100% 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland
CCEP Group Services Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Holdings (Australia) Limited United Kingdom 100%41) Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Holdings (Australia) Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
CCEP Holdings Norge AS Norway 100% Robsrudskogen 5, Lerenskog, 1470, Norway
CCEP Holdings Sverige AB Sweden 100% Dryckesvagen 2 C, 136 87, Haninge, Sweden
CCEP Holdings UK Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Ventures Australia Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
CCEP Ventures Europe Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Ventures UK Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
CCEP Scottish Limited Partnership United Kingdom 100% 52 Milton Road, East Kilbride, Glasgow, Scotland, G74 5DJ
CCIP Soporte, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain
Circular Plastics Australia (PET) Holdings Pty Ltd Australia 16.67% Building 3, 658 Church Street, Cremorne VIC 3121, Australia
Classic Brand (Europe) Designated Activity Company Ireland 100% 4th Floor, 25-28 Adelaide Road, Dublin 2, D02 RY98, Ireland
Cobega Embotellador, S.L.U. Spain 100% Avda Paisos Catalans, 32, 08950 , Esplugues de Llobregat, Spain
Coca-Cola Amatil (UK) Limited United Kingdom 100%) 1 Bartholomew Lane, London, EC2N 2AX, United Kingdom
Coca-Cola Europacific Partners (CDE Aust) Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia

Coca-Cola Europacific Partners (Fiji) Pte Limited Fiji 100% Lot 1, Ratu Dovi Road, Laucala Beach Estate, NASINU, Fiji
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% equity
Name Country of i ion interest i address
Coca-Cola Europacific Partners (Holdings) Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Coca-Cola Europacific Partners (Initial LP) Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Coca-Cola Europacific Partners (Scotland) Limited United Kingdom 100% 52 Milton Road, College Milton, East Kilbride, Scotland, G74 5DJ, United Kingdom
Coca-Cola Europacific Partners API Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Coca-Cola Europacific Partners Australia Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Coca-Cola Europacific Partners Belgium SRL/BV Belgium 100% Chaussée de Mons 1424, 1070 Brussels, Belgium
Coca-Cola Europacific Partners Deutschland GmbH Germany 100%) Stralauer Allee 4, 10245, Berlin, Germany
Coca-Cola Europacific Partners France SAS France 100% 9 chemin de Bretagne , 92784, Issy-les-Moulineaux, France
Coca-Cola Europacific Partners Great Britain Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Coca-Cola Europacific Partners Holdings Great Britain Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Coca-Cola Europacific Partners Holdings NZ Limited New Zealand 100% The Oasis, 19 Carbine Road, Mount Wellington, Auckland, 1060, New Zealand
Coca-Cola Europacific Partners Holdings US, Inc. United States 100%41) Corporation Trust Center, 1209 Orange Street, Wilmington DE, USA
Coca-Cola Europacific Partners Iberia, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain
Coca-Cola ific Partners ingapore) Pte. Ltd. Singapore 100% 80 Robinson Road, #02-00, 068898, Singapore
Coca-Cola Europacific Partners island ehf. Iceland 100% Studlahals 1, 110, Reykjavik, Iceland
Coca-Cola Europacific Partners Luxembourg sarl Luxembourg 100% 2, Rue des Joncs, L-1818, Howald, Luxembourg
Coca-Cola Europacific Partners Nederland B.V. Netherlands 100% Marten Meesweg 25 J, 3068 AV ROTTERDAM, Netherlands
Coca-Cola Europacific Partners New Zealand Limited New Zealand 100% The Oasis, 19 Carbine Road, Mount Wellington, Auckland, 1060, New Zealand
Coca-Cola Europacific Partners Norge AS Norway 100% Robsrudskogen 5, Lerenskog, 1470, Norway
Coca-Cola Europacific Partners Papua New Guinea Limited Papua New Guinea 100% Section 23, Allotment 14, Milfordhaven Road, LAE, Morobe Province, 411, Papua New Guinea
Coca-Cola Europacific Partners Pension Scheme Trustees Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Coca-Cola Europacific Partners Portugal Unipessoal LDA Portugal 100% Quinta da Salmoura - Cabanas-2925-362 Azeitao, Setubal, Portugal
Coca-Cola Europacific Partners Services Bulgaria EOOD Bulgaria 100% 48 Sitnyakovo Blvd. , Serdika Centre , Office Building, floor 5, Sofia , 1505, Bulgaria
Coca-Cola Europacific Partners Services Europe Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Coca-Cola Europacific Partners Services SRL Belgium 100% Chaussée de Mons 1424, 1070 Brussels, Belgium
Coca-Cola Europacific Partners Sverige AB Sweden 100% 136 87, Haninge, Sweden

Coca-Cola Europacific Partners US II, LLC United States 100% Corporation Trust Center, 1209 Orange Street, Wilmington 19801, Delaware, USA
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% equity
Name Country of i ion interest i address
Coca-Cola Europacific Partners US, LLC United States 100% Corporation Trust Center, 1209 Orange Street, Wilmington 19801, USA
Coca-Cola Europacific Partners Vanuatu Limited Vanuatu 100% 1st Floor, Govant Building, Kumul Highway, Port Vila, Vanuatu
Coca-Cola Immobilier SCI France 100% 9 chemin de Bretagne , 92784, Issy-les-Moulineaux, France
Coca-Cola Production SAS France 100% Zone d' entreprises de Bergues , 59380, Commune de Socx, France
Coca-Cola Australia Foundation Limited Australia —% Level 13, 40 Mount Street , North Sydney NSW 2060, Australia
Compaiiia Asturiana De Bebidas Gaseosas, S.L.U. Spain 100% C/ Nava, 18- 3% (Granda) Siero - 33006, Oviedo, Spain
Compaiiia Castellana De Bebidas Gaseosas, S.L. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, (Madrid), Spain
Compaiiia Levantina De Bebidas Gaseosas, S.L.U. Spain 100% Av. Real Monasterio de Sta. , Maria de Poblet , 3646930, Quart de Poblet , Spain
Compaiiia Nortefia De Bebidas Gaseosas, S.L.U. Spain 100% C/ Ibaizabal, 57 , Galdakao, 48960, Bizkaia, Spain
Compafiia Para La Comunicacion De Bebidas Sin Alcohol, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain
Container Exchange (QLD) Limited Australia —% Level 17, 100 Creek Street, Brisbane QLD 4000, Australia
Container Exchange (Services) Pty Ltd Australia 50% Maddocks, Angel Place, Level 27, 123 Pitt Street, Sydney NSW 2000, Australia
Conversia IT, S.L.U. Spain 100% C/ Ribera Del Loira 20-22, 2a Planta , 28042, Madrid, Spain
Crusta Fruit Juices Proprietary Limited Australia 100%) Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Developed System Logistics, S.L.U. Spain 100% Av. Henry Ford 25, Manzana 19, Complejo Pq.Ind.Juan , CARLOS I, 46220, Picassent , Valencia , Spain
Endurvinnslan hf. Iceland 20% Knarravogur 4, 104 Reykjavik, Iceland
Exchange for Change (ACT) Pty Ltd Australia 20% Building C, Suite 6, Level 1, 1 Homebush Bay Drive, Rhodes NSW 2138, Australia
Exchange for Change (Australia) Pty Ltd Australia 20% Building C, Suite 6, Level 1, 1 Homebush Bay Drive, Rhodes NSW 2138, Australia
Exchange for Change (NSW) Pty Ltd Australia 20% Building C, Suite 6, Level 1, 1 Homebush Bay Drive, Rhodes NSW 2138, Australia
Feral Brewing Company Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
FoodI B.V. Netherlands 33.3% HNK Utrecht West, V.02, Weg der Verenigde Naties 1, 3527 KT, Utrecht, Netherlands
GR Bottling Holdings UK Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Infineo Recyclage SAS France 49%1 Sainte Marie la Blanche , 21200, Dijon , France
Innovative Tap Solutions Inc. United States 21.8% 300 Brookside Avenue, Ambler, PA 19002, USA
Instelling voor ijf i i Coca-Cola ific Partners Belgium/Coca-Cola Belgium 100% 1424 — B1070 Bergensesteenweg, Brussels, Belgium
Europacific Partners Services — Bedienden-Arbeiders OFP
Instelling voor i i Coca-Cola pacific Partners Belgium/Coca-Cola Belgium 100% 1424 - B1070 Bergensesteenweg, Brussels, Belgium

Europacific Partners Services — Kaderleden OFP
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Name Country of i ion interest i address
Iparbal, 99 S.L. Spain 100% C/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain
Iparsoft, 2004 S.L. Spain 100% C/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain
Kollex GmbH Germany 20% Kottbusser Damm 25-26 , 10967, Berlin, Germany
Lavit Holdings Inc United States 13.7% 27 West 20th Street, Suite 1004, New York NY 10011, USA
Lusobega, S.L. Spain 100% Cl/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain
Madrid Ecoplatform, S.L.U. Spain 100% C/Pedro Lara, 8 Pq. Tecnologico de Leganes , 28919, (Leganes), Spain
Mahija Parahita Nusantara Foundation Indonesia — % South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta , 12430, Indonesia
Matila Nominees Pty. Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail Bottled Water Co Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail SA Pty. Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail Springwater (VIC) Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail Springwater Co Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail Springwater Co. (QLD) Pty. Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail Springwater Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Neverfail WA Pty. Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Pacbev Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Paradise Beverages (Fiji) Pte Limited Fiji 100% 122-164 Foster Road, Walu Bay, Suva, Fiji
PENA Umbria S.L.U. Spain 100% Av. Real Monasterio de Sta. , Maria de Poblet , 3646930, Quart de Poblet , Spain
Perfect Fruit Company Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
PT Amandina Bumi Nusantara Indonesia 35.31% South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta , 12430, Indonesia
PT Coca-Cola Bottling Indonesia Indonesia 70.6% South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta , 12430, Indonesia
PT Coca-Cola Distribution Indonesia Indonesia 70.63% South Quarter Tower C, 22nd (P) Floor, Jalan R.A. Kartini, Kav.8, Cilandak Barat, Cilandak, South Jakarta , 12430, Indonesia
Purna Pty. Ltd. Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Quenchy Crusta Sales Pty. Ltd. Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Real Oz Water Supply Co (QLD) Pty Limited Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Refrescos Envasados Del Sur, S.L.U. Spain 100% Autovia del Sur A-1V, km.528- 41309 , La Rinconada, Sevilla, Spain
Refrige SGPS, Unipessoal, LDA Portugal 100% Quinta da Salmoura - Cabanas-2925-362 Azeitao, Setubal, Portugal

Roalba, S.L.U. Spain 100% C/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain
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Name Country of i ion interest i address
Sale Proprietary Co 1 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 2 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 3 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 4 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 5 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 6 Pty Ltd Australia 100%® Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Sale Proprietary Co 7 Pty Ltd Australia 100% Level 13, 40 Mount Street, North Sydney NSW 2060, Australia
Samoa Breweries Limited Samoa 93.85% Vaitele Industrial Zone, Vaitele Tai, Faleata Sisifo, Samoa
Solares y Edificios Nortefios, S.L.U. Spain 100% C/ Ibaizabal, 57, 48960, Bizkaia, Galdakao, Spain
Starstock Group Limited United Kingdom 28.05% 2nd Floor, 140, Fenchurch Street, London, England, EC3M 6BL, United Kingdom
TasRecycle Limited Australia —%M Level 9, 85 Macquarie Street, Hobart TAS 7000, Australia
VicRecycle Limited Australia —%M HWL Ebsworth Lawyers, Level 8, 447 Collins Street, Melbourne VIC 3000, Australia
WA Return Recycle Renew Ltd Australia —% Unit 2, 1 Centro Avenue, Subiaco WA 6008, Australia
Wabi Portugal, Unipessoal LDA Portugal 100% 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
WB Investment Ireland 2 Limited Ireland 100% 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland
WBH Holdings Luxembourg SCS Luxembourg 100% 2, Rue des Joncs, L-1818, Howald, Luxembourg
WIH UK Limited United Kingdom 100% Pemberton House, Bakers Road, Uxbridge, England, UB8 1EZ, United Kingdom
Wir Sind Coca-Cola GmbH Germany 100% Stralauer Allee 4, 10245, Berlin, Germany

() 100% equity interest directly held by Coca-Cola Europacific Partners plc.

(B) Class A and B ordinary shares.

(C) Series A, B, and C shares.

(D) Including preference shares issued to the Group.

(E) 38.3% equity interest directly held by Coca-Cola Europacific Partners plc (100% of A ordinary shares in issue)
(F) 10% equity interest directly held by Coca-Cola Europacific Partners plc.

(G)Group shareholding of 99.99% or greater.

(H) Class A and B shares. The Group holds 49% of Class B shares.

() In liquidation.

(J) Class A and F shares.

(K) Includes ordinary shares and B Class shares.

(L) Strike off action in process.

(M)Company limited by guarantee. CCEP is a member along with one other member.

(N) Company limited by guarantee. CCEP is a member along with two other members.

(O)Class A, B and C ordinary shares.

(P) Includes redeemable preference shares and discretionary dividend shares issued to the Group.
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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.

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 envi ital impacts of ing, have led to 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.

EU member states are in the process of implementing regulations to comply with the obligations of the Single Use Plastics
Directive. The obligations include a 90% collection target for plastic bottles by 2029, a requirement that plastic bottles contain at
least 30% recycled content by 2030 and a requirement for plastic beverage bottles to include tethered closures by 2024. Some
member states have adopted or are in the process of adopting regulations that are stricter than the minimum requirements of the
Single Use Plastics Directive.

In November 2022, the European Commission released a proposed revision of the Packaging and Packaging Waste Directive
setting mandatory reuse targets on soft drinks and carbonated alcoholic beverages of EU member states (10% by 2030 and 25%
by 2040) as well as takeaway beverages filled at the point of sale (20% by 2030 and 80% by 2040), recycled content targets for
plastic packaging (30% per single use plastic bottle by 2030 and 65% by 2040) and mandatory Deposit Return Scheme (DRS) by 1
January 2029 for single use plastic bottles and metal containers of up to three litres. Regulations will likely be adopted by EU
member states in 2024.

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 to increase plastic collection
and recycling. Such may include i iting a DRS under which a deposit fee is added to the consumer price, which
is refunded to them 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 in the countries in
which we operate could increase our costs and have a material negative impact on our results of operations.

We are also subject to regulations governing the contents of our packaging, and may become subject to more stringent regulations
in that regard, For example, EFSA is re-evaluating the level of Bisphenol A (BPA) contact with food and proposes to drastically
reduce the tolerable daily intake to a level which would impact our can coating and potentially rPET development considering the
traces which could be found. We expect the European Commission, once EFSA makes its final recommendation in Q1 2023, to
ban the use of BPA for food contact containers, creating a new procurement and financial constraint and cost.
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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.

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 or restrictions on single use plastics. Also, these technologies may be more expensive than current solutions,
potentially reducing our profitability.

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 our results of 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 OECD has released detailed commentaries and an implementation framework in 2022, including the Safe Harbours and
Penalty Relief guidance. The Pillar Two rules are intended to be implemented during 2023 to be effective from 1 January 2024.
Most of the countries where we operate are expected to implement these rules within the indicated timeframe.

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. For example, EU regulations set a
uniform call rate of €0.80 per kilogram to the weight of plastic packaging waste generated in each member state that is not
recycled. Every EU member state decides how to collect the money needed to fulfil its contribution. However, we expect some
member states to install some sort of recoupment mechanism (a tax) at national level to retrieve the outlays made to the EU. Spain
has already implemented a unique plastic tax, and the UK has introduced a plastic packaging tax independent of the European
levy.
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Additional taxes levied on us or our products may increase our costs and decrease consumer demand for our products, which
could have a material adverse effect on our results of operations.

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.

Under current law, CCEP expects to be treated as a non-US corporation for US federal income tax purposes. However, section
7874 of the IRC and the related US Treasury regulations are complex and there is limited guidance as to their application. In
addition, changes to section 7874 of the IRC or the US Treasury Regulations could adversely affect CCEP’s sta!us as a foreign
corporation for US federal tax purposes, and any such changes could have prospective or retroactive i 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.

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 such as Nutriscore.

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.
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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.

A GDPR violation could lead to fines of up to 4% of our global annual turnover, as well as negatively affect our reputation. 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, GDPR, economic sanct\ons compemlon law or other appllcable laws and
regulations are punishable by civil and sometimes criminal penalties for individ and These | 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.

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.

Legal claims against our vendors could affect their ability to provide us with products and
services, which could negatively impact our financial results.

Many of our vendors supply 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 vendors face legal claims brought by third
parties or regulatory authorities, they could be required to pay large settiements or even cease providing us with products and
services as well as expose us to risk.
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These outcomes could require us to change vendors 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.

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.

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, 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 and the current conflict between Russia and Ukraine, which have directly and
indirectly impacted us and our consumers. Other examples 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 information technology (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.

Cyber and social engineering attacks and IT infrastructure

Cyber attacks, or a deficiency in our cyber security or a customer’s or supplier’s cyber
security, 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 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.
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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 (OT) 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.

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. A weak economic climate could also increase the likelihood
of customer delinquencies and bankruptcies, which would increase the risk of accounts being deemed uncollectible. For these
reasons, a slowing economy would likely adversely impact our business, operational results, financial condition and share price.

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.
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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 war in Ukraine, the 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. Low economic growth might be compounded in economies
overly exposed to the tourism sector (e.g. Fiji, Bali and New Zealand to a degree) due to COVID-19 border restrictions and impact
on people’s willingness to travel. Additionally, API 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.

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, ever changing COVID-19 policies on a regional or global scale; 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 products could be adversely affected.

The quality of the materials or finished goods delivered to us 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.
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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 The Coca-Cola Company (TCCC) and
changes in the debt rating of TCCC.

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.

Consequences of Brexit could continue to impact our profits.

The EU and the United Kingdom (UK) Trade and Cooperation Agreement (TCA) provides the framework for the relationship
between the EU and the UK and consists of a free trade agreement, a partnership for citizens’ security and a horizontal agreement
on governance.

Besides trade in goods and services, the TCA also covers a broad range of areas, such as investment, competition, state aid, tax
transparency, air and road transport, energy and sustainability, data protection, and social security coordination. The EU and the
UK may agree to additional agreements covering other areas of cooperation in the future.

The full impact of Brexit is still unclear and there is still uncertainty about the future relationship between the EU and the UK. Our
operations may be adversely affected if this relationship deteriorates or if further trade restrictions are implemented.

Political instability could negatively impact our operations and profits.

We continue to be exposed to risks associated with political instability in different parts of our territories.

Such instability could result in prolonged political, economic and operational uncertainty for our business, our customers and
consumers, with potential impacts on tourism, private consumption and regulation.
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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, 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.

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 EEA, we are prohibited from taking action to stop such imports.
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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 and 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.
This could adversely affect our ability to produce and sell our beverages, and increase our costs.

Climate change, and the legal and regulatory responses there, could adversely impact our
business.

Climate change is resulting in global average temperature increases and extreme weather conditions around the world. 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 a 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 greenhouse gas (GHG) emissions, water use and energy efficiency. At the EU level, the proposed European
Climate law provides for a reduction in GHG by at least 55% compared to 1990 levels by 2030, in line with the EU’s goal of
becoming carbon neutral by 2050. Also, at a national level, we have seen several countries in which we operate introduce, or start
the process of introducing, legislation and regulation.

Governments and private parties are increasingly filing lawsuits or initiating regulatory action based on allegations that certain
public regarding sustainability-related matters and practices by companies are "greenwashing," i.e. misleading
information or false claims overstating potential benefits. Threat of such actions presents additional uncertainty regarding the extent
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, cold drink equipment (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.
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Perceived health impact of our beverages and ingredients, and changing consumer buying
trends

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 WHO, 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 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 three areas: 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.

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.
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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, 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, negotiate, and close acquisition and development
transactions. Further, to the extent that we are able to identify suitable investments, may not proceed as anticipated or that
management attention will be diverted by such opportunities, and there is no guarantee that these investments will support our
growth or achieve the intended result.

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 right talent, 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, including pension retirement 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 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 death of our people. In turn, this can have an adverse impact on employee engagement and productivity levels. The COVID-19
pandemic 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.
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Relationship with TCCC and other franchisors

Our business success, including our financial results, depends on our relationship with TCCC
and other franchisors.

Around 90% of our revenue for the year ended 31 December 2022 was derived from the distribution of beverages under
agreements with TCCC. We make, sell and distribute these products through fixed term 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. TCCC maintains current effective concentrate incidence
at the same levels that CCE, CCIP and CCEG had in place before the Merger, provided certain specific mutually agreed metrics
are achieved.

» 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.

- Our bottling agreements with TCCC are for fixed terms, and most of them are renewable only at the discretion of TCCC at the
conclusion of their terms. A decision by TCCC not to renew a fixed term bottling agreement at the end of its term could
substantially and adversely affect our financial results.

- 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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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.

Our success depends on our products, and those of TCCC and other franchisors, having a positive brand image among customers
and consumers. Product quality issues, whether real or perceived, or allegations of product contamination, even if false or
unfounded, could tarnish the image of our products and result in customers and consumers choosing other products. Similarly, if
product quality issues arise from products not manufactured by us but imported into one of our territories, our reputation and
consumer goodwill could be damaged.

Product liability claims or product recalls could also negatively impact our brand image and business results. We could be liable if
the consumption of our products causes injuries or illness. We could also be required to recall products if they become unsafe to
consume through contamination, damage or because of labelling errors such as the failure to declare an allergen.

Opinions about our business, including opinions about the health and safety of our products, can spread quickly through social
media. If we fail to respond to any negative opinions effectively and in a timely manner, this could harm the perception of our
brands and damage our reputation, regardless of the validity of the statements, and negatively impact our financial results.
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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. 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 2023 Annual General Meeting (AGM) will be held on 24 May 2023. However, shareholders will be
notified if the Company may be 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 89 - 96. 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 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.
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Directors and senior management interest in shares

Other than Sol Daurella, Alfonso Libano Daurella and José Ignacio Comenge, who indirectly owned 7.3% (33,357,869 Shares),
1.5% (6,696,072 Shares), and 1.7% (7,836,065 Shares) of the Shares outstanding as of 28 February 2023, respectively, no
Director or member of senior management individually owned more than 1% of the Company’s Shares as of 28 February 2023.
Table 1 shows the number of share options held by Directors and other members of senior management as at 28 February 2023,
including the applicable exercise price and the date when the applicable exercise period ends.

Other employee-related matters

Note 18 to the consolidated financial statements provides a breakdown of employees by main category of activity. As at

31 December 2022, we had around 33,000 employees, of whom none were located in the US. We have seen a significant increase
in the number of employees as a result of API integration. A number of our employees in Europe and API are covered by
collectively bargained labour agreements, most of which do not expire. However, wage rates, in some countries must be
renegotiated at various dates throughout 2023. 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
28 February 2023

Total number of Shares subject
to outstanding options including

Name Grant date Expiry date Exercise price exercisable and unvested options
Damian Gammell 5 November 2015 5 November 2025 US$39.00 324,643
Veronique Vuillod 31 October 2013 31 October 2023 US$31.46 1,777
Veronique Vuillod 30 October 2014 30 October 2024 Us$32.51 3,200
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Nature of trading market Pursuant to this authority, our shareholders have passed resolutions allowing a maximum of a further 304,514,012 Shares (as of 28
The Company has one class of ordinary shares. These shares are traded on the Nasdaq Stock Market (XNAS), London Stock February 2023) to be allotted and issued, subject to the restrictions set out below:

Exchange (LSE), Euronext Amsterdam (AEX) and the Spanish Stock Exchanges (of which the lead exchange is Madrid (MADX)). (1) pursuant to a shareholder resolution passed on 27 May 2022 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:

Listing information
a. up to a nominal amount of €1,522,570.06 (representing 152,257,006 Shares; such amount to be reduced by any

Ticker symbol (all exchanges) CCEP allotments or grants made under paragraph 1(b) below in excess of such sum); and
ISIN code GBOOBDCPNO49 b. comprising equity securities (as defined in the Companies Act) up to a nominal amount of €3,045,140.12 (representing
Legal entity identifier 549300LTHE7WAGWMRF57 304,514,012 Shares; such amount to be reduced by any allotments or grants made under paragraph 1(a) above) in
cusIP 525839104 connection with an offer by way of a rights issue:
SEDOL number (XNAS) BYQQ3PS i.  toordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and
ii. to holders of other equity securities as required by the rights of those securities or as the Board otherwise considers
SEDOL number (LSE) BDCPNO4 necessary,
SEDOL number (AEX) BD4D942 and so that the Board may impose any limits or restrictions and make any arrangements which it considers necessary or
SEDOL number (MADX) BYSXXS7 appropriate to deal with treasury shares, fractional entitlements, record dates, legal, regulatory or practical problems in,
or under the laws of, any territory or any other matter; and

Share capital (2) pursuant to a shareholder resolution passed on 27 May 2022 regarding authority to disapply pre-emption rights, the Board is

" - " . . . authorised to allot equity securities (as defined in the Companies Act) for cash under the authority given by the shareholder
-Srﬂzjég'zez:r: ;?:s_oclah_on oLw:e?‘ohrgpany (the f:lc"eAsg)rgglennt rlz:gf)earrgmhle::?h?:txg‘rﬁ;lstgdo?fre‘?rzlIco?pg?al\r‘\)(fr;z:ocnzn;‘\)r::);r resolution described in paragraph 1 above and/or to sell shares held by the Company as treasury shares for cash as if section
otherwise deal with or dispose of shares to such persons, at such times, for such consideration and upon such terms as the Board 561 of the Companies Act did not apply to any such allotment or sale, such power to be limited:
may decide, only if approved by ordinary resolution of our shareholders. a. to the allotment of equity securities and sale of treasury shares in connection with an offer of, or invitation to apply for,
As at 31 December 2022, the Company had 457,106,453 Shares, nominal value €0.01 per share, issued and fully paid. As at 28 equity securities (butin the case of the authority granted under paragraph 1(b) above, by way of a rights issue only):
February 2023, the Company had 457,187,830 Shares issued and fully paid. ’ i.  to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and
Under the Shareholders’ Agreement and the Articles, the Company is permitted to issue, or grant to any person rights to be issued, i ;0622:::? of other equity securities, as required by tha rights of thase securities, or as the Board otherwise considers

securities, in one or a series of related transactions, in each case representing 20% or more of our issued share capital, only if
approved in advance by special resolution of our shareholders. 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 entittements, record dates, legal, regulatory or practical problems in, or
under the laws of, any territory or any other matter; and
b. in the case of the authority granted under paragraph 1(a) above and/or in the case of any sale of treasury shares, to the
allotment of equity securities or sale of treasury shares (otherwise than under paragraph 2(a) above) up to a nominal
amount of €228,385.50 (representing 22,838,550 Shares).
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Shares not representing capital
None.

Shares held by CCEP

Financial Statements

We are not permitted under English law to hold our own Shares unless they are repurchased by us and held in treasury. At our
2022 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 2022 and 28 February 2023.

.For more details about the share plans and awards granted see Note 22 to the consolidated financial statements on pages 199-200

History of share capital

Table 3 on page 233 sets out the history of our share capital for the period from 1 January 2020 until 28 February 2023.

Share buyback programme

The maximum number of Shares authorised for purchase at the 2022 AGM was 45,677,101 Shares, representing 10% of the
issued Shares at 11 April 2022, reduced by the number of Shares purchased, or agreed to be purchased after 11 April 2022 and
before 27 May 2022. No Shares have been purchased under the 2022 shareholder authority as at the date of this report. The
existing authority to buy back Shares will expire at the 2023 AGM. We intend to seek shareholder approval to renew the authority

to buy back Shares.
US shareholders

To the knowledge of the Company, 205 holders of record with an address in the US held a total of 457,119,678 Shares (or 99.98%

of the total number of issued Shares outstanding) as at 28 February 2023. However, some Shares are registered in the names of
ith rea

nominees, meaning that the number of
of beneficial owners of Shares resident in the US.

in the US may not be representative of the number

Other Information
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Outstanding share-based payment awards

Total number of Shares

Total number of Shares
awarded to employees

Price per Share

232

awarded to employees utstanding as at payable on -

Dol v SRESEEE  arenvint 000 S
2010 Plan 31110/13 Option 194,978 190,848 31.46 31/10/23
30/10/14 Option 1,067,554 992,004 32.51 30/10/24

05/11/15 Option 1,009,881 1,009,881 39.00 05/11/25

CCEP LTIP 17/03/20 PsSU 379,240 379,075 — 17/03/23
17/03/20 RSU 35,833 35,807 — 17/03/23

14112120 PsSU 14,504 14,504 — 17/03/23

14112120 RSU 3,744 3,744 — 17/03/23

25/06/21 PsSU 312 312 — 17/03/23

25/06/21 RSU 620 — — 22/02/23

25/06/21 RSU 312 312 — 17/03/23

29/09/21 PsSU 435,153 432,204 — 15/03/24

29/09/21 RSU 39,831 39,545 — 15/03/24

25/11/21 PsSU 670 670 — 15/03/24

25/11/21 RSU 34 34 — 15/03/24

10/03/22 PsuU 473,753 469,533 — 09/03/25

10/03/22 RSU 1,146 1,146 — 17/03/23

10/03/22 RSU 1,521 1,521 — 15/03/24

10/03/22 RSU 375 375 — 01/03/25

10/03/22 RSU 46,236 45,789 — 09/03/25

05/09/22 PSU 11,800 11,800 — 10/03/25

(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.
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Table 3
Share capital history

Financial Statements

Cumulative balance of issued

Period Nature of Share issuance Number of Shares Consideration Shares at end of period
1 January 2020 Opening balance 456,399,877 N/A 456,399,877
1 January to Shares issued in connection 763,103  Exercise price per Share ranging 457,162,980
31 December 2020 with the exercise of stock from US$18.40 to US$32.51

options
1 January to Shares issued in connection 547,730 Nil 457,710,710
31 December 2020 with the fulfilment of RSU and

PSU share-based payment

awards
1 January to Shares cancelled as part of (3,065,200) €128 million 454,645,510
31 December 2020 buyback programme
1 January to Shares issued in connection 1,290,506  Exercise price per Share ranging 455,936,016
31 December 2021 with the exercise of stock from US$19.68 to US$32.51

options
1 January to Shares issued in connection 299,016 Nil 456,235,032
31 December 2021 with the fulfilment of RSU and

PSU share-based payment

awards
1 January to Shares cancelled as part of — — 456,235,032

31 December 2021 buyback programme

Other Information

Period

1 January to 31 December
2022

1 January to 31 December
2022

1 January to 31 December
2022

1 January to
28 February 2023

1 January to
28 February 2023

1 January to
28 February 2023

Nature of Share issuance
Shares issued in connection
with the exercise of stock
options

Shares issued in connection
with the fulfilment of RSU and
PSU share-based payment
awards

Shares cancelled as part of
buyback programme

Shares issued in connection
with the exercise of stock
options

Shares issued in connection
with the fulfilment of RSU and
PSU share-based payment
awards

Shares cancelled as part of
buyback programme

Number of Shares
482,420

389,001

80,757

620
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Consideration
Exercise price per Share ranging
from US$23.21 to US$32.51

Nil

Exercise price per Share ranging
from US$31.46 to US$32.51

Nil

233

Cumulative balance of issued
Shares at end of period

456,717,452

457,106,453

457,106,453

457,187,210

457,187,830

457,187,830
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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.

For more about our relationships with franchisors, see the Risk factors on page 229
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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, low alcoholic beverages and premium spirits. 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.

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 to CCEP’s own products for certain consumer occasions. More recently, CCEP entered the hard seltzer market and
intends to make further entrances with alcoholic ready to drink in the near future with launches such as Jack Daniel's & Coke

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).

CCEP 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
ing pr ; shifts in customers’ industries; itor 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 64-71 and in our Risk factors on pages 223-229. By responding to these
challenges positively, we can gain a competitive advantage.

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 FPlIs. 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 257.

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,
(if) 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,
(i) 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 (iii) 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 includible 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 includible 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.

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.
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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 (i) 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.

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.
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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.

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 whom split year treatment does not apply, who do not carry on a trade, profession or

vocation through a permanent establishment or branch or agency in the UK, and who 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, r 1 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. Special rules may apply to individual US holders who have ceased to be resident in
the UK for tax purposes and who make a disposition of their Shares before becoming once again resident in the UK for

tax purposes.

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 change 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 it i in UK legislation and that DTC has not made a Section 97A Election, be subject to UK stamp duty or
SDRT.

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 consolidated financial 2022 2021 2020 2019 2018

statements of the Group and their accompanying notes. Statement of financial position €million € million € milion €million €million

On 10 May 2021, Coca-Cola European Partners plc (Legacy CCEP) acquired Coca-Cola Amatil Limited (referred to as CCL pre- Non-current assets 22,770 23,330 15,161 15,582 15,225

acquisition, and API post-Acquisition), and subsequently changed its name to Coca-Cola Europacific Partners plc (the Company, or Current assets 6,543 5,760 4,076 3,103 2,991

o Copery) T nenca uts st i o e pr o | ey 20180 0 s A0 Shor Gt 0 o

combined financial results of CCEP. Non-current liabilities 14,553 15,787 9,072 8,414 7,860

The financial information presented here has been prepared in accordance with UK adopted International Accounting Standards, ~ Current liabilities 7313 6,093 4,140 4115 3,792

International Financial Reporting Standards (IFRS) as adopted by the European Union and International Financial Reporting Total liabilities 21,866 21,880 13,212 12,529 11,652

Standards as issued by the International Accounting Standards Board (IASB). Total equity 7,447 7,210 6,025 6,156 6,564
2022 2021 2020 2019 2018 Total equity and liabilities 29,313 29,090 19,237 18,685 18,216

Income statement €million € million € million €million € milion

Revenue 17,320 13,763 10,606 12,017 11,518 Capital stock data

Cost of sales (11,096) (8.677) (6,871) (7,424) (7,080) Number of shares (in millions) 457 456 455 456 475

Gross profit 6,224 5,086 3,735 4,593 4,458 Share capital (in € million) 5 5 5 5 5

Selling and distribution expenses (2,984) (2,496) (1,939) (2,258) (2,178)  Share premium (in € million) 234 220 192 178 152

Administrative expenses (1,250) (1,074) (983) (787) (980)

Other Income 96 — — — —  Pershare data

Operating profit 2,086 1,516 813 1,548 1,300 Basic earnings per share (€) 3.30 2.15 1.09 2.34 1.88

Finance income 67 43 33 49 47  Diluted eamings per share (€) 3.29 2.15 1.09 2.32 1.86

Finance costs (181) (172) (144) (145) (140) Dividends declared per share (€) 1.68 1.40 0.85 1.24 1.06

Total finance costs, net (114) (129) (1) (96) (93)

Non-operating items (15) (5) @) 2 @)

Profit before taxes 1,957 1,382 695 1,454 1,205

Taxes (436) (394) (197) (364) (296)

Profit after taxes 1,521 988 498 1,090 909
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Operations review

Revenue

Revenue increased by €3.5 billion, or 26.0%, from €13.8 billion in 2021 to €17.3 billion in 2022. Refer to the Business and financial
review for a discussion of significant factors that impacted revenue in 2022, as compared to 2021.

2021 vs 2020

Refer to Other Information — Other Group information — Operations review of the 2021 Annual Report on Form 20-F, filed on 15
March 2022.

Volume
Refer to the Business and financial review for a discussion of significant factors that impacted volume in 2022, as compared to
1.

2021 vs 2020
Refer to Other Information — Other Group information — Operations review of the 2021 Annual Report on Form 20-F, filed on 15
March 2022.

Cost of sales

On a reported basis, cost of sales increased 28.0%, from €8.7 billion in 2021 to €11.1 billion in 2022. Refer to the Business and
financial review for a discussion of significant factors that impacted cost of sales in 2022, as compared to 2021.

2021 vs 2020

Refer to Other Information — Other Group information — Operations review of the 2021 Annual Report on Form 20-F, filed on 15
March 2022.

Selling and distribution expenses and administrative expenses
The following table presents selling and distribution expenses and administrative expenses for the periods presented:

2022 2021

€million € million

Selling and distribution expenses 2,984 2,496
Administrative expenses 1,250 1,074
Total 4,234 3,570
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On a reported basis, total operating expenses increased by 18.5% from €3.6 billion in 2021 to
full year impact of the API operations acquired in 2021.

€4.2 billion in 2022, reflecting the

Selling and distribution expenses increased by €488 million, or 19.5%, versus 2021, primarily driven by the full year impact of the
Acquisition and an increase in variable expenses such as logistic costs due to higher volumes, partially offset by a continued focus
on discretionary spend optimisation in areas such as trade marketing expenses, travel and meetings.

Administrative expenses increased by €176 million, or 16.5%, versus 2021, mainly reflecting increased inflation and the
continuation of restructuring activity related to the Accelerate Competitiveness programme.

2021 vs 2020

Refer to Other Information — Other Group information — Operations review of the 2021 Annual Report on Form 20-F, filed on 15
March 2022.

Finance costs, net

Finance costs, net totalled €114 million and €129 million in 2022 and 2021, respectively. The following table summarises the
primary items impacting our interest expense during the periods presented:

2022 2021
Average outstanding debt balance (€ million) 12,431 11,428
Weighted average cost of debt during the year 1.3 % 12%
Fixed rate debt (% of portfolio) 90 % 95 %
Floating rate debt (% of portfolio) 10 % 5%

Non-operating items

Non-operating items represented an expense of €15 million in 2022 and an expense of €5 million in 2021. 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 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.
In 2021, our reported effective tax rate was 28.5%. This includes a €127 million deferred tax expense due to the enactment of

corporate income tax increases in the UK and the Netherlands as well as an enacted law change in Indonesia which held its
statutory income tax rate, reversing a previously enacted rate reduction.
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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. No new borrowings were issued during the year. At 31 December 2022, the Group had €1,195 million in
third party debt maturities in the next 12 months, €350 million in the form of euro denominated notes, €797 million of US dollar
denominated notes swapped into euro and €48 million of US dollar denominated notes swapped into New Zealand dollar. No short-term
commercial papers were issued at 31 December 2022. 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 14 of the consolidated financial statements.

In line with our commitments to deliver long-term value to shareholders, in April and November 2022 the Board declared interim
dividends of €0.56 and €1.12 per Share, respectively, maintaining annualised dividend payout ratio of approximately 50%. For the
year ended 31 December 2022, dividend payments totalled €763 million.

On 23 March 2020, in response to COVID-19, the Board took the decision to suspend the share buyback programme. No shares
were repurchased in 2022.

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 2022. 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.

Summary of cash flow activities

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 Financina activities below) and net interest pavments of €130 million: (3) dividend pavments of €763 million: (4) spend on
property, plant and equipment of €500 million and software of €103 million; (5) investments in short-term financial assets of €207 million .
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2021

During 2021, our primary sources of cash included: (1) €2,117 million from operating activities, net of cash payments related to
restructuring programmes of €205 million and contributions to our defined benefit pension plans of €39 million; and (2) proceeds of
€5.2 billion from the issuance of debt for acquisition purposes.

Our primary uses of cash were: (1) acquisition of CCL, net of cash acquired, of €5.4 billion; (2) repayments on borrowings of €950
million, repavments of principal on lease obligations of €139 million (refer to Financing activities below) and net interest
payments of €97 million; (3) dividend payments of €638 million; and (4) spend on property, plant and equipment of €349 million
and software of €97 million.

The discussion of our 2020 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 2020 Annual Report on Form 20-F, filed on 12 March 2021.

Operating activities

2022 vs 2021

Our cash derived from operating activities totalled €2,932 million in 2022 versus €2,117 million in 2021. This increase was primarily
due to the full year impact of inclusion of the API operations acquired in 2021 and the impact of increased revenue performance.
2021 vs 2020

Refer to Other Information — Other Group information — Cash flow and liquidity review of the 2021 Annual Report on Form 20-F,
filed on 15 March 2022.

Investing activities

2022 vs 2021

During 2022, net proceeds related to the sale of certain non-alcoholic ready to drink brands to TCCC totalled €143 million. Net
outflows related to short-term investments were €207 million.

Capital asset investments represent a primary use of cash for our investing activities. The following table summarises the capital
investments for the periods presented:

2022 2021

€million € million

Supply chain infrastructure 393 267
Cold drink equipment 83 76
Fleet and other 24 6
Total capital asset investments 500 349
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Investments in supply chain infrastructure relate to investments in our manufacturing and distribution facilities. In addition, during 2022 the
Group spent €103 million (2021: €97 million) on capitalised development activity, primarily in relation to the continuation of our business

capability programme.

During 2023, 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 2021 Annual Report on Form 20-F,

filed on 15 March 2022.

Financing activities
2022 vs 2021

Our net cash used in financing activities totalled €2,276 million in 2022. In 2021, net cash from financing activities totalled €3,289

million.

The following table summarises our financing activities related to the issuances of and payments on debt for the periods presented

(in € millions):
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Issuances of debt Maturity date Rate 2022 2021
€800 million notes September 2025 0.00 % — 797
€700 million notes September 2029 0.50 % — 693
€1,000 million notes May 2033 0.88 % — 990
€750 million notes May 2041 1.50 % — 745
US$850 million notes May 2023 0.50 % — 702
US$650 million notes May 2024 0.80 % — 537
US$500 million notes January 2027 1.50 % — 413
Total issuances of debt, less short-term borrowings,

net of issuance costs —_ 4,877
Net issuances of short-term borrowings — (A) — 276
Total issuances of debt, net — 5,153

Payments on debt Maturity date Rate 2022 2021
€700 million February 2022 0.75 % (700) —_
A$200 million March 2022 3.38 % (134) —
A$30 million July 2022 5.06 % (20) —
A$125 million July 2022 313 % (84) —
€350 million November 2021 floating — (350)
US$300 million September 2021 4.50 % — (174)
US$250 million August 2021 3.25% — (223)
A$100 million May 2021 4.63 % — (65)
A$45 million July 2021 6.65 % — (30)
JPY3 billion August 2021 2.54 % — (24)
A$100 million August 2021 4.25% — (65)
A$30 million September 2021 5.95 % — (19)
Lease obligations —_ — (153) (139)
Total on third party borrowings,

less short-term borrowings (1,091) (1,089)
Net payments of short-term borrowings — (A) (285) —
Total payments on debt (1,376) (1,089)

(A) These amounts represent short-term euro commercial paper with varying interest rates. In 2022, changes in short-term borrowings include €2,464 million of newly issued
and €2,749 million of repaid EUR commercial paper. In 2021, changes in short-term borrowings included €700 million and €424 million of newly issued and repaid EUR

commercial paper, respectively

Our financing activities during 2022 included dividend payments totalling €763 million, based on a full year dividend rate of €1.68

per Share. In 2021, dividend payments totalled €638 million.
There were no payments under the share buyback programme in 2022 and 2021.

There were no drawdowns from our credit facility in 2022 and 2021. The facility was undrawn at 31 December 2022 and 31

December 2021, respectively.

Lease obligations

During the year ended 31 December 2022 and 31 December 2021, total cash outflows from payments of principal on lease

obligations were €153 million and €139 million, respectively.
2022 vs 2021

Refer to Other Information — Other Group information — Cash flow and liquidity review of the 2021 Annual Report on Form 20-F,

filed on 15 March 2022.
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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, half 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.
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Contractual obligations
The following table reflects the Group's contractual obligations as at 31 December 2022:

Total Less than 1 year 1to 3 years 3to 5 years More than 5 years

€ million € million € million € million € million

Borrowings and

E d

interest obligations®) 12,314 1,336 2,597 2,179 6,202

o
Lease obligations® 753 171 215 123 244
Purchase
©

agreements' 14 49 40 8 17

13,181 1,556 2,852 2,310 6,463

(A) These amounts represent the Group's scheduled debt maturities and estimated interest payments related to the Group's long-term debt obligations, excluding leases.
Refer to Note 14 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 o 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 €109 million as at 31 December 2022. The Group also has other purchase orders raised in the ordinary
course of business which are settled 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 activities will be able to meet these liabilities as 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 21 of the consolidated financial statements for

further information.

The above table also does not reflect employee benefit liabilities of €116 million, which include current liabilities of €8 million and
non-current liabilities of €108 million as at 31 December 2022. Refer to Note 16 of the consolidated financial statements for further

information.
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Properties
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 2022:

Great Britain France Belgium/ Luxembourg Netherlands Norway Sweden Germany Iberia Iceland Total
Production facilities®
Leased 1 — — — — — 2 1 — 4
Owned 4 5 3 1 1 1 14 10 2 41
Total 5 5 3 1 1 1 16 1 2 45
Distribution and logistics facilities
Leased 1 — 2 — 1 — 13 3 — 20
Owned — — — — — — 7 4 _ 1
Total 1 — 2 — 1 —_ 20 7 — 31
Corporate offices and business unit headquarters
Leased 2 1 1 1 — — 1 3 — 9
Owned — — — — — — — — — —
Total 2 1 1 1 —_ —_ 1 3 — 9
Australia New Zealand and Pacific Islands Indonesia and Papua New Guinea Total
Production facilities™(®
Leased 10 5 —_ 15
Owned 3 7 11 21
Total 13 12 1 36
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) All production facilties are a combination of production and warehouse facilities.
(B) Production faciliies include NARTD, alcoholic beverage and other production faciliies

The Group uses two shared service centres, both located in Bulgaria.

The Group’s principal properties cover approximately 5.8 million square metres in the aggregate of which 0.9 million square metres is leased and 4.9 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 2022, the Group operated approximately 14 thousand vehicles of various types, the majority of which are leased. The Group also owned approximately 1.5 million pieces of cold drink equipment, principally coolers and vending machines.
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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 2022. Based on that evaluation, the Group’s CEO and CFO have concluded that
the Group’s disclosure controls and procedures were effective.

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 (1) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the Group’s transactions and dispositions of
assets; (2) 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 (3) 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 2022, 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 2022 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 2022, which is set out on page 159.

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 2022 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 certain assurance and tax 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.

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 requires 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 18 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
2022.
Exhibit 3 Shareholders’ Agreement by and among the Company, Olive Partners, S.A., European Refreshments, Coca-Cola GmbH and Vivaqa

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).

Exhibit4.2  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).

Exhibit43s  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 4.4 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).

Exhibit4.5  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 4.6 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 12.1  Rule 13a-14(a) Certification of Damian Gammell.

Exhibit 12.2  Rule 13a-14(a) Certification of Nik Jhangiani.

Exhibit 13 Rule 13a-14(b) Certifications.

Exhibit 15.1  Consent of Ernst & Young LLP, UK.

Exhibit
101.INS XBRL Instance Document.

Exhibit
101.8CH 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/1650107/000119312516610058/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

Is/ Damian Gammell
Damian Gammell
Chief Executive Officer
17 March 2023
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Sustainability key performance data summary

> THISIS Group Europe API

FORWARD 2019 2019 2019

Metric 2022* Baseline® 2022° 2021* Baseline® 2022° Baseline®

issi tonn f
S0 ] ES CilED (S e 295,904 343,784 196,890 205,026 229,748 99,014 114,036

Scope 2 GHG emissions - market based approach (tonnes of COze) 186,494 218,082 3,690 4135 5728 182,804 212,354

Scope 2 GHG emissions - location based approach (tonnes of COze) 203,507 380,173 110,012 120.433 167.709 193,585 212,484

Scope 3 GHG emissions (tonnes of COze
P ( 2€) _ 4,931,065 5,410,655 3,112,516 3,020,841 3,503,674 1,818,549 1,906,981

ez 1, e EHB Elestons = D €l s o o) 5,413,463 5,972,521 3,313,096 3,230,002 3,739,150 2,100,367 2,233,371

Scope 1, 2 and 3 GHG emissions — Full value chain® per litre (g CO.e per litre) e e

12.5‘

239.2

Absolute reduction in total value chain® GHG emissions (Scope 1, 2 and 3) since 2019 (%)

-30% by 2030

Relative reduction in total value chain® GHG emissions (Scope 1, 2 and 3) per litre since 2019 (%)

15.3
GHG Scope 1 and 2% emissions per litre of product produced (g COe per litre)

29.1‘ 15.1

Manufacturing energy use ratio (MJ per litre of finished product produced) 0.30

Percentage of electricity purchased that comes from renewable sources (%)

Percentage of electricity consumed that comes from renewable sources (%) 100% by 2030
b

Tonnes of COze offset through carbon credits (tonnes of COze) _

Percentage of carbon strategic suppliers having targets approved by SBTi (%) 100% by 2025

Note: For a fulllist of CCEP’s headline sustainability commitments as part of our This is Forward sustainability action plan, please refer to ‘Our headline commitments’ on page a  This metric was subject to external independent limited assurance by DNV for the year ended 31 December 2022.

27. For details on our approach to reporting and methodology please see our 2022 Sustainability reporting methodology document on A All Europe 2021 data was subject to external independent limited assurance by DNV for the year ended 31 December 2021, and was included within our 2021 Integrated
inabili Report and Form 20-F. I line with the WRIWBCSD GHG Protocol, our baseline figures for 2019, and our 2021 data for Europe have been restated to include updated
(A) Market based approach only emissions factors and more accurate data. These restated emissions were outside the scope of the latest independent limited assurance review by DNV.

(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 (approximately 200 suppliers in total).
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Sustainability key performance data summary continued

roup Europe APl

THISIS
> FORWARD

Metric 2022° 2022° 2021° 2022°

Percentage of all primary packaging that is recyclable (%, based on unit case) 100% by 2025
o

Percentage of PET used which is rPET (%, based on tonnes of material) 50% by 20254 485 563 26.9
- . " - P unit
Primary packaging collected for recycling as a percentage of total primary packaging (%. based on individual units) 100% by 2030 718 76. 53.0
Percentage of PET bottles that are 100% rPET (%, based on individual bottles) M 5 2
Percentage of production facilities with context based water targets® (%) 100% 1000 1000 1000
o X i X
i 1,000 m?
{ i (© (1,000 m*
Total production volumes from areas of baseline water stress© (1, m?) _ 8126 7,304 731

Water replenished as percentage of total sales volumes (%)

100% by 2030

1055 1016 1208

Total volume of water replenished (1,000 m®) 19,732 15, 165‘_ 4,567

Manufacturing water use ratio (litres of water per litre of finished product produced)

1.60 1.57 1.58 1.73

Note: For a fulllist of CCEP's headline sustainability commitments as part of our This is Forward sustainability action plan, please refer to ‘Our headline commitments' on page a  This metric was subject to exteral independent limited assurance by DNV for the year ended 31 December 2022.
27. For details on our approach to reporting and methodology please see our ‘2022 Sustainability reporting methodology’ document on A This metric was subject to external independent limited assurance by DNV for the year ended 31 December 2021 and was included in our 2021 Integrated Report and
inabili Form 20-F.

(A) 50% recycled plastic (PET) in our PET botles by 2023 (Europe) and 2025 (API).

(B) Non-alcoholic ready to drink (NARTD) only.

(C) 21 out of 42 non-alcoholic ready to drink (NARTD) production facilities in Europe and three out of 24 NARTD production facilities in API are located in areas of water stress
(based on WRI water stress mapping).
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Sustainability key performance data summary continued

> THISIS Group Europe API
FORWARD

Metric 2022° 2022* 2021* 2022° 20214

Percentage of sugar sourced through suppliers in compliance with our Principles for Sustainable Agriculture (PSA) (%)

100% 97.6. 100.0‘ 90.3.

P " . 5

Percentage of pulp and paper sourced through suppliers in compliance with our PSA (%) 100% 992 99.8‘- 083 -
i i idi e 9

Percentage of total supplier spend covered by Supplier Guiding Principles (%) 100% 975 073 970 98.4-

Europe: Reduction in average sugar per litre in soft drinks® portfolio since 2019 (%) 10% by 2025
b

New Zealand: Reduction in average sugar per litre in NARTD® portfolio since 2015 (%)

Australia: Reduction in average sugar per litre in NARTD® portfolio since 2015 (%) 25% by 2025
3

Indonesia: Reduction in average sugar per litre in NARTD®) portfolio since 2015 (%) 35% by 2025-
b

Percentage of volume sold which is low or no calorie (%) 50% by 2030()©)

Society

Percentage of women in management positions (senior manager level and above)® (%) 45% by 2030
b

Percentage of women in total workforce (%) 33% by 2030
b

Safety — Total incident rate (TIR) (number per 100 full time equivalent employees)
Safety — Lost time incident rate (LTIR) (number per 100 full time equivalent employees)

Total number of volunteering hours (number of hours) R o 397‘

Total community investment contribution (millions of €) 12.2 10.7 9.2 1.5 1.8

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 a This metric was subject to external independent limited assurance by DNV for the year ended 31 December 2022.
27. For details on our approach to reporting and methodology please see our ‘2022 Sustainabilty reporting methodology’ document on A This metric was subject to exteral independent limited assurance by DNV for the year ended 31 December 2021. Note the baseline year for Europe reduction in average
L inabili sugar per litre in soft drinks portfolio has changed to 2019 since we issued our 2021 Integrated Report and Form 20-F.

(A) Sparkling soft drinks, non-carbonated soft drinks and flavoured water only. Does not include water or juice.

(B) Non-alcoholic ready to drink (NARTD), including dairy. Does not include coffee, alcohol, beer o freestyle.

(C) Europe 50% by 2025. Does not include coffee, alcohol, beer or Freestyle. Low calorie beverages <20kcal/100ml. Zero calorie beverages <4kcal/100mI

(D) Full AP! data not available for 2022 reporting. We aim to report on this indicator in 2023. Percentage of volume sold which is low or no calorie for 2022 was Australia
44.6%; New Zealand 39.5%; Indonesia 46.8%

(E) Excludes Papua New Guinea, Fiji and Samoa as aligned role grades not available for 2022 reporting. We aim to include these markets for 2023.

(F) Australia only. Volunteering policy not rolled out to all API markets. We aim to launch this across all API markets by end of 2023.
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Our approach to reporting and methodology

GHG emissions (Scope 1, 2 and 3)

Details of our Scope 1, 2 and 3 GHG emissions in tonnes of
COzequivalent (COze) during 2022 are set out in the table on
page 37. Our Scope 1 and 2 emissions are independent of any
GHG trades. Our Scope 2 emissions are reported using both a
location based and a market based approach.

Our carbon footprint is calculated in accordance with the
WRI/WBCSD GHG Protocol Corporate Standard, GHG
Protocol Scope 2 Guidance and GHG Protocol Full Value
Chain (Scope 3) Standard using an operational control
approach to determine organisational boundaries.

Our GHG emissions are reported on a gross basis,
independent of any offsets or carbon credits.

Note on of data and

methodologies

Under the WRI/WBCSD GHG Protocol, we measure our
emissions in three scopes, except for CO,e emissions from
biologically sequestered carbon, which we report separately
outside these scopes. Our baseline year is 2019. We have
restated our baseline 2019 and 2021 data to include new
emission factors and more accurate data.

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, including
packaging and ingredients, natural gas and purchased
electricity, refrigerant gas losses, CO; fugitive gas losses and
transport fuel, water supply, wastewater and waste
management and cold drink equipment. We use emission
factors relevant to the source data including UK Department for
Business, Environment and Industrial Strategy (BEIS) 2022
and International Energy Agency (IEA) 2020 emission factors.
We also apply the methodology for reporting beverage CO,e

using the Beverage Industry Environmental Roundtable (BIER)

guidance.

Scope 1 figures include direct sources of emissions such as the

fuel we use for manufacturing and our own vehicles plus our

fugitive emissions of CO..

Scope 2 figures include indirect sources from the generation of

electricity we use at our sites. We report against this on both a

location based and a market based approach. Commitments

and key performance indicators are tracked using the market
based approach.

Emissi from bi ly sequestered carbon in 2022 were

63,500 tonnes of CO,e, reported outside of the three scopes, in

line with WRI/WBCSD GHG Protocol guidance.

The following Scope 3 categories are reported by CCEP in our

total GHG emission figures, and are included in our current

SBTi target boundary (accounting for ~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, and purchased water)

- Category 3: fuel- and energy-related activities not already
included in Scope 1 or Scope 2 (e.g. well-to-tank,
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 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 COz emissions
released by consumers, in accordance with BIER guidance)

Other Information

- 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)

The following Scope 3 categories are not included in CCEP'’s
current SBTi target boundary, but may be included in our 2022
CDP response, using estimated emission calculations:

- Category 1: purchased goods and services (additional
purchased goods and services that are not packaging,
ingredients or purchased water)

- Category 2: capital goods

- Category 7: employee commuting (including commuting and
home working emissions)

- Category 11: use of sold products (including home chilling)

- Category 15: investments (including investments in joint
venture recycling facilities and CCEP Ventures investments)

We use industry emission factors including Defra/BEIS 2022
and IEA 2020 emission factors. Where possible, we have
begun to use supplier specific emission factors for sugar beet
in Europe. We are working to extend this to other packaging
and ingredient suppliers over the coming years. 1.5% of our
value chain carbon footprint is based on estimated emissions
(e.g. leased offices where energy invoices or the square metre
footage size of the site is not available).

Coca-Cola Europacific Partners plc
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External assurance of our

sustainability disclosures

CCEP appointed DNV Business Assurance Services UK
Limited (DNV) to provide limited assurance over selected
sustainability metrics for the year ended 31 December 2022.
The assurance engagement was planned and performed in
accordance with the International Standard on Assurance
Engagements (ISAE) 3000 revised — ‘Assurance Engagements
other than Audits and Reviews of Historical Financial
Information’ (revised), issued by the International Auditing and
Assurance Standards Board. A table of all sustainability metrics
subject to assurance is available within our Sustainability key
performance data summary on pages 249-251. DNV has
issued an unqualified opinion over the selected data and their
full assurance report and CCEP’s basis of reporting for assured
data is available on cocacolaep. inability/download-
centre.
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2010 Plan

Accelerate Competitiveness

the Acquisition

Admission

ARTD

Articles

Brexit

BU
Capex

CCE or Coca-Cola Enterprises
CCEG or Coca-Cola Erfrischungsgetréinke
CCEP or the Group

CCEPLTIP

CCIP or Coca-Cola Iberian Partners

CCE 2010 Incentive Award Plan

proposals announced in October 2020 aimed at reshaping CCEP using technology enabled solutions to

improve productivity and include the closure of certain production sites in Germany and Iberia
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

the date of the Company's admission to the UK market (28 May 2016)

Away from home channel

Annual General Meeting

Australia, Pacific and Indonesia region incorporating Coca-Cola Amatil Limited and its subsidiaries
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

UK Department for Business, Environment and Industrial Strategy
Board of Directors of Coca-Cola Europacific Partners plc
Business Performance Factor

the departure of the UK from the EU

a business unit of the Group
capital expenditure
Coca-Cola Enterprises, Inc.

Coca-Cola Erfrischungsgetranke GmbH (which changed its name to Coca-Cola European Partners
Deutschland GmbH from 22 August 2016)

Coca-Cola Europacific Partners plc (registered in England and Wales number 9717350) 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)

ccL
cco
CDE
CDP
CEO
CFO
clo

CGU

Chairman

Cobega
Coca-Cola system
CoC

CODM

Committee(s)

Committee Chairman/Chairmen or Chair
Committee member(s)

Companies Act

Company or Parent Company

Company Secretary

Coca-Cola Amatil Limited
Chief Compliance Officer

cold drink equipment

Formerly Carbon Disclosure Project

Chief Executive Officer (of Coca-Cola Europacific Partners plc)
Chief Financial Officer (of Coca-Cola Europacific Partners plc)

Chief Information Officer (of Coca-Cola Europacific Partners plc)

cash generating unit

the Chairman of Coca-Cola Europacific Partners plc

Cobega, S.A.

comprises The Coca-Cola Company and around 225 bottling partners worldwide
Code of Conduct

chief operating decision maker

the five Committees with delegated authority from the Board: the Audit, Remuneration, Nomination,
, Social and and Affiliated Transaction Committees

the Chairman/Chairmen of the Committee(s)
member(s) of the Committees

the UK Companies Act 2006, as amended
Coca-Cola Europacific Partners plc

Company Secretary (of Coca-Cola Europacific Partners pic)

from March 2020 through all of 2021 and into 2022
Compliance and Risk Committee, a management committee chaired by the Chief Compliance Officer

COVID-19 (also and the Ct i 19
CRC
Deloitte Deloitte LLP

Director(s)
DNV
DRS

a (the) Director(s) of Coca-Cola Europacific Partners plc

registrar and society

deposit return scheme(s)

253
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Glossary continued

DTC Depository Trust Company Pl 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
DTRs the Disclosure Guidance and Transparency Rules of the UK Financial Conduct Authority
FRC the Financial Reporting Council
EBITDA earnings before interest, tax, depreciation and amortisation Fx or FX Foreign exchange
EEA European Economic Area GAAP Generally Accepted Accounting Principles
EAP Employee Assistance Programme GB Scheme the Great Britain defined benefit pension plan
EcoVadis provider of business sustainability ratings
EFSA European Food Safety Authority GHG greenhouse gas
EIR effective interest rate Group or CCEP Coca-Cola Europacific Partners plc and its subsidiaries and subsidiary undertakings from time to time
£ps carmings per share HMRC Her Majesty’s Revenue and Customs, the UK’s tax authority
ERA enterprise risk assessment HoReCa hotels, restaurant and cafés
o HR human resources
ERM enterprise risk management ID&E inclusion, diversity and equity
Ese , Social and IAS International Accounting Standards
EWRA Global Enterprise Water Risk Assessment
EY Ernst & Young LLP IASB International Accounting Standards Board
ESPP Global Employee Share Purchase Plan IAS Regulations { i (IAS) relate to the isation of the financial
information presented by issuers of securities in the European Union
EU European Union
- - IBR incremental borrowing rate
European Refreshments or ER European Refreshments Unlimited Company, a wholly-owned subsidiary of TCCC
IEA International Energy Agency
Exchange Act the US Securities Exchange Act of 1934
IFRIC International Financial Reporting Interpretations Committee
Executive Leadership Team or ELT the CEO and his direct senior leadership reports
IFRS International Financial Reporting Standards
E&C ethics and compliance
FAWVA Facility Water Vulnerability Assessment INEDs Independent Non-executive Directors of Coca-Cola Europacific Partners plc
IPCC Intergovernmental Panel on Climate Change
FCPA US Foreign Corrupt Practices Act of 1977 9 9
IPF Individual Performance Factor
FIFO first-in, first-out method
IRC the US Internal Revenue Code of 1986, as amended
FMCG fast moving consumer goods

IRS US Internal Revenue Service
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Glossary continued

ISAE 3000 i Standard on 3000 Olive Partners Olive Partners, S.A.
S0 ional O jon for " Opex operating expenditure
Packageless Dispense solutions for serving drinks without packaging such as fountain or Coca-Cola Freestyle

T information technology Pack mix the packaging portfolio mix of beverages
KPI key performance indicator Parent Company or Company Coca-Cola Europacific Partners plc
Leadership locations Production facilities which rely on vulnerable water sources or have a high level of water dependency
LGBTQ+ pertaining collectively to people who identify as lesbian, gay, bisexual, or transgender, and to people Paris Agreement the agreement on climate change resulting from UN COP21, the UN Climate Change Conference, also

who identify as queer or with gender expressions outside perceived societal norms, including non- known as the 2015 Paris Climate Conference

binary, intersex and questioning of their gender identity and/or sexual orientation, along with their allies F— the partnership agreement entered into between the Group, the GB Scheme and CGEP Scottish
Listing Rules or LRs the Listing Rules of the UK Financial Conduct Authority Limited Partnership to support a long-term funding arrangement

Pension Plan 1 and Pension Plan 2 the Germany defined benefit pension plans
LSE London Stock Exchange
- PET polyethylene terephthalate
L long-term incentive
- PFIC passive foreign investment company

LTIP Long-Term Incentive Plan
LTIR lost time incident rate PRN Packaging Recovery Notes
M&A merger and acquisition(s) PSA Principles of Sustainable Agriculture

the formation of Coca-Cola European Partners plc on 28 May 2016 through the combination of the
M PSU rfi h: it

erger businesses of Coca-Cola Enterprises, Inc., Coca-Cola Iberian Partners, S.A. and Coca-Cola periormance share uni

Erfrischungsgetranke GmbH RAS Risk appetite statement
NARTD non-alcoholic ready to drink RGB Returnable/Refillable Glass Bottle
Nasdaq The Nasdaq Stock Market rPET recycled PET
Nasdaq Rules the corporate governance rules of Nasdaq RSP CCEP’s Responsible Sourcing Policy, launched in 2022
NEDs Non-executive Directors of Coca-Cola Europacific Partners plc RTD ready to drink
NGO non-governmental organisation ROIC return on invested capital
ocl other comprehensive income RSU restricted stock unit
OFAC Office of Foreign Assets Control of the US Department of the Treasury SBT Sclence Based Targets inltiative
Official List 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
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SDRT
SDG
SEC

SGP
SKU

Shareholders’ Agreement

Shares

SID

SOX or the Sarbanes-Oxley Act

S&P

the Spanish Stock Exchanges
SPO

SSPs

SVA

TIR

stamp duty reserve tax
UN Sustainable Development Goals
Securities and Exchange Commission of the US

Supplier Guiding Principles
stock keeping unit

the Shareholders’ Agreement dated 28 May 2016 between Coca-Cola European Partners plc and Olive
Partners, S.A., European Refreshments, Coca-Cola GmbH and Vivaga Beteiligungs Gmbh & Co. KG

ordinary shares of €0.01 each of Coca-Cola Europacific Partners plc
Senior Independent Director

the US Sarbanes-Oxley Act of 2002

Standard & Poor's

the Barcelona, Bilbao, Madrid and Valencia Stock Exchanges

Sustainable Packaging Office
Shared Socioeconomic Pathways
source water vulnerability assessment

total incident rate
EU-UK Trade and Cooperation Agreement

TCCcC
TCCF
TCFD

TSR

UK Accounting Standards
UKBA

UKCGC

UNESDA
UN

unit case

VAT

WRI/WBCSD GHG Protocol or GHG

Protocol

The Coca-Cola Company
The Coca-Cola Foundation

Task Force on Climate-related Financial Disclosures

total shareholder return

Financial Reporting issued by the unting Board
UK Bribery Act 2010
UK Corporate Governance Code 2018

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

EU Directive on Waste Electrical and Electronic Equipment

World Health Organisation

water management plan

the GHG Protocol is the i i i standard for

(GHG) emissions from private and public sector operations and their value chains
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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: 9717350

+44 (0)1895 231313

Share registration

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 62Z
+44 (0)370 702 0003

Report ordering

Shareholders who would like a paper copy of the Integrated Report, which will be despatched from around 12 April 2023, 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.

Agent for service of process in the US
The Corporation Trust Company

Corporation Trust Center

1209 Orange Street

Wilmington, DE 19801
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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 and divestitures, 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 2022 Annual Report on Form 20-F;

2. the extent to which COVID-19 will continue to affect CCEP and the results of its operations, financial condition and cash flows
will depend on future developments that are highly uncertain and cannot be predicted, including the scope and duration of the
pandemic and actions taken by governmental authorities and other third parties in response to the pandemic;

3. risks and uncertainties relating to the global supply chain, including impact from war in Ukraine, 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;

4. 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 mani 1 of a global ic downturn; and
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5. 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.

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,
capital expenditures, the results of the acquisition of the minority share of our Indonesian business, the results of the integration of
the businesses following the acquisition of

Coca-Cola Amatil, including expected efficiency and combination savings, 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.






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 2022, Coca-Cola Europacific Partners plc had 457,106,453 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.

17 March 2023

Isl

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.

17 March 2023

Isl

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, 2022 (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.

Isl.

Damian Gammell
Chief Executive Officer
17 March 2023

Isl

Nik Jhangiani
Chief Financial Officer
17 March 2023



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 European 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 17 March 2023, 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 2022.

/sl Ernst & Young LLP

London, United Kingdom
17 March 2023



