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Independent Auditor’s Report on Financial Statements

To the Shareholders of Olive Partners, S.A.:

Qualified opinion

We have audited the financial statements of Olive Partners, S.A. (“the Company”), which
comprise the balance sheet at 31 December 2022 and the related income statement, statement
of changes in equity, statement of cash flows and notes to the financial statements for the year
then ended.

In our opinion, except for the matter described in the Basis for qualified opinion section of our
report, the accompanying financial statements present fairly, in all material respects, the equity
and financial position of the Company as at 31 December 2022, and its results and cash flows
for the year then ended in accordance with the regulatory financial reporting framework
applicable to the Company (identified in Note 2 to the financial statements) and, in particular,
with the accounting principles and rules contained in the framework.

Basis for qualified opinion

As discussed in Note 6 to the accompanying financial statements, the Company does not report
on the equity of its investments in jointly controlled entities, indicating the amounts relating to
share capital, reserves and profit or loss, as required by current law. Our audit report on the
financial statements for 2021 included a similar qualification.

We conducted our audit in accordance with the audit regulations in force in Spain. Our
responsibilities under these regulations are further described in the Auditor’s responsibilities for
the audit of the financial statements section of our report.

We are independent of the Company in accordance with the ethical requirements, including
those pertaining to independence, that are relevant to our audit of the financial statements in
Spain pursuant to current audit regulations. We have not provided any services other than those
relating to the audit of financial statements and there have not been any situations or
circumstances that, in accordance with the above audit regulations, might have affected the
requisite independence in such a way as to compromise our independence.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were considered to be
the most significant risks of material misstatement in our audit of the financial statements of the
current period. These risks were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion on them, and we do not provide a separate
opinion on these risks.
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In addition to the matter described in the Basis for qualified opinion section, we have
determined the risks described below to be the most significant risks considered in the audit to
be communicated in our report.
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Recoverability of the value of the investments in Group companies and jointly controlled entities
(see Note 6)

At 31 December 2022, the Company had investments in Group companies and jointly controlled
entities with a carrying amount of EUR 5,722,459 thousand. At the end of the year, the
Company analysed whether there were any indications of impairment. In view of the indications
of impairment, the recoverable amount was calculated based on the value in use. Value in use
is determined mainly based on discounted future cash flow projections that require directors to
make value judgements with regard to certain key assumptions, such as the increase in
revenue, discount rate, long-term growth rate and inflation rates. In general, due to the high
degree of judgement required and the significant carrying amount of the investments in Group
companies, this is one of the main areas on which the audit focuses. As part of our audit
procedures, among others, we verified the market price at year-end for investments in listed
companies, carried out a detailed analysis of the processes established for preparing budgets
for the investments on which the forecasts are based, and performed tests to verify the integrity
of the discounted future cash flow models used by the Company. We have verified the accuracy
of the calculation of each forecast model, reviewed the degree of historical compliance with the
forecasts, comparing the actual results for the year with the initial forecasts, and assessed the
key assumptions used in the calculations and performed the corresponding sensitivity analysis.
We have also used our own specialists to assess the appropriateness of the methodology used,
and the reasonableness of key assumptions such as the discount rate used.

Finally, we have assessed whether the information detailed in the notes to the financial
statements is appropriate, in accordance with the criteria established in the financial reporting
framework applicable to the Company.

Additional information: Directors' report

The other information comprises only the directors’ report for 2022, the preparation of which is
the responsibility of the Company’s directors and that does not form part of the financial
statements.

Our audit opinion on the financial statements does not cover the directors’ report. Our
responsibility relating to the directors’ report, in accordance with the audit regulations in force,
consists of evaluating and reporting on whether the directors’ report is consistent with the
financial statements, based on the knowledge of the Company obtained in the audit of those
financial statements, and evaluating and reporting on whether the content and presentation of
the directors’ report are in conformity with the applicable regulations. If, based on the work we
have performed, we conclude that there are material misstatements, we are required to report
that fact.

Based on the work performed, as described in the paragraph above, the information in the
directors’ report is consistent with that contained in the financial statements for 2022 and its
content and presentation are in conformity with the applicable regulations.
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Directors’ responsibility for the financial statements
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The directors are responsible for preparing the accompanying financial statements so that they
present fairly the Company’s equity, financial position and results in accordance with the
regulatory financial reporting framework applicable to the Company in Spain, and for such
internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with the audit regulations in force
in Spain will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with the audit regulations in force in Spain, we exercise
professional judgement and maintain professional scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit so as to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

- Conclude on the appropriateness of the use by the directors of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if those disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.



KPMG

We communicate with the entity’s directors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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From the significant risks communicated with the directors of Olive Partners, S.A., we determine
those risks that were of most significance in the audit of the financial statements of the current
period and are therefore the most significant assessed risks.

We describe these risks in our auditor’s report unless law or regulation precludes public
disclosure about the matter.
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OLIVE PARTNERS, S.A.

Balance sheet

31 December 2022

(Expressed in thousands of euros)

Assets Notes 2022 2021

Non-current investments in Group companies and associates Note 6 5,722,459 5,746,428
Equity instruments 5,722,459 5,746,428
Total non-current assets 5,722,459 5,746,428
Trade and other receivables 111,410 83,252
Current tax assets Note 12 111,410 83,252
Current investments in Group companies and associates NOteiZ and 3,050 477
Other current financial assets 3,050 477
Current prepayments and accrued income 30
Cash and cash equivalents Note 8 6,036 4,626
Cash 6,036 4,626
Total current assets 120,496 88,385
Total assets 5,842,955 5,834,813
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Equity and Liabilities

Shareholders’ equity

Share capital

Registered capital

Share premium

Reserves

Legal and statutory reserves
Other reserves

(Treasury shares)

Profit for the year

(Interim dividend)

Total equity

Non-current payables
Non-current bank borrowings

Deferred tax liabilities

Total non-current liabilities

Current payables

Current bank borrowings

Other current financial liabilities

OLIVE PARTNERS, S.A.
Balance sheet

31 December 2022

(Expressed in thousands of euros)

Notes

Note 9

Note 10

Note 12

Note 10

Current payables to Group companies and associates Notes 10 and 14

Trade and other payables

Current payables to suppliers

Note 10

Current payables to suppliers - Group companies and associates Notes 10 and 14

Sundry accounts payable

Other accounts payable to public authorities

Total current liabilities

Total equity and liabilities

Note 10
Note 12

2022 2021
5,642,899 5,640,806
1,496,532 1,496,874

485,864 485,364
303,400 303,400
3,353,641 3,341,515
(6,739) (542)
290,201 228,695
(280,000) (215,000)
5,642,899 5,640,806
- 52,000

- 52,000

44,382 44,382
44,382 96,382
119,002 61,023
119,000 61,023

2 -

33,736 33,821
2,936 2,781

6 4

90 110

184 152
2,656 2,515
155,674 97,625
5,842,955 5,834,813
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OLIVE PARTNERS, S.A.
Income statement for the year ended 31 December 2022

(Expressed in thousands of euros)

Notes 2022 2021

Revenue Note 14 295,127 232,581
Finance income from holding companies 295,127 232,581
Other operating expenses (1,331) (1,184)
Outside services (1,331) (1,184)
Profit/(loss) from operations 293,796 231,397
Finance income 29 58
From marketable securities and other financial instruments -

From third parties Note 12 29 58
Finance costs Note 10 (475) (783)
On debts to Group companies and associates Note 14 (394) (401)
On debts to third parties (81) (382)
Exchange differences (2) (1)
Financial profit/(loss) (448) (726)
Profit/(Loss) before tax 293,348 230,671
Income tax Note 12 (3,147) (1,976)
Profit for the year 290,201 228,695
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OLIVE PARTNERS, S.A.
Statement of changes in equity for the year ended 31 December 2022
A) Statement of recognised income and expense for the year ended 31 December 2022

(Expressed in thousands of euros)

2022 2021

Profit per income statement 290,201 228,695

Total recognised income and expense 290,201 228,695
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OLIVE PARTNERS, S.A.
Statement of cash flows for the year ended 31 December 2022

(Expressed in thousands of euros)

Cash flows from operating activities Notes 2022 2021
Profit/(Loss) for the year before tax 293,348 230,671
Adjustments for:

Finance income Note 14 (295,156) (232,639)
Finance costs Note 10 475 783
Exchange differences 2 1
Changes in working capital

Accounts receivable - 12
Other current assets 30 (3)
Accounts payable 153 766
Other cash flows from operating activities

Interest paid (496) (777)
Dividends received Note 14 319,096 232,581
Interest received 29 58
Income tax paid (recovered) (33,587) (27,345)
Cash flows from operating activities 283,894 204,108
Cash flows from investing activities

Proceeds from disposals

Group companies and associates Note 7 = -
Cash flows from investing activities - -
Cash flows from financing activities

Proceeds and payments relating to equity instruments

Disposal of own equity instruments Note 9 18 21
Acquisition of own equity instruments Note 9 (8,127) (542)
Proceeds and payments relating to financial liabilities

Issue of:

Bank borrowings Note 10 67,000 96,000
Redemption and repayment of:

Bank borrowings Note 10 (61,000) (85,000)
Payable to Group companies and associates (376) R
Dividends paid and returns on other equity instruments

Dividends Note 3 (280,000) (215,000)
Cash flows from financing activities (282,485) (204,521)
Net increase/decrease in cash and cash equivalents 1,409 (413)
Cash and cash equivalents at beginning of year 4,626 5,039
Cash and cash equivalents at end of year 6,036 4,626

The accompanying notes form an integral part of the financial statements for the year.



:.I ,

N

TIMBR

DEL ESTADO
TE

CLASE 8.




()

)

OLIVE PARTNERS, S.A.
Notes to the Financial Statements
31 December 2022

Description and activities of the Company and composition of the Group
Olive Partners, S.A. (“the Company”) was incorporated indefinitely on 11 November 2015.
Its registered office is located at Calle Alcala 44, planta 42 (Madrid).

The Company’s corporate purpose is the sale and purchase, manufacturing, bottling, packaging, distribution
and marketing, both in Spain and abroad, of all kinds of beverages and food products, including all kinds of soft
drinks, juices and nectars or any other non-alcoholic beverages, including those marketed under the trademarks
owned by The Coca-Cola Company and The Coca-Cola Export Corporation, and any food products regardless of
their preservation process and, in general, the operation of all manner of commercial businesses related to the
fulfilment of the above objectives.

If legal provisions require any professional degree, administrative authorisation or registration in public
registers to exercise any of the activities comprised in the corporate purpose, these activities must be
performed by the person holding the required degree and, where applicable, may not be commenced before
these specific requirements have been met. The Company will carry out its corporate purpose directly, and may
pursue its activities, in whole or in part, indirectly through the ownership of shares or interests in companies
with the same or similar corporate purpose.

The Company’s main activity is the management of its investees, most notably including its interest in Coca-
Cola European Partners, Limited, a company that sells soft drinks in Europe (Andorra, Belgium, France,
Germany, Great Britain, Iceland, Luxembourg, Monaco, the Netherlands, Norway, Portugal, Spain and Sweden)
under a bottling agreement for The Coca-Cola Company brands (Atlanta, USA), which expanded its territories
to Asia Pacific as a result of the acquisition in May 2021 of the bottling company of the brands owned by The
Coca-Cola Company and The Coca-Cola Export Corporation (Australia, New Zealand, Indonesia, Papua New
Guinea, Fiji and Samoa). As a result of this acquisition, it has changed its name to CocaCola Europacific Partners,
Limited. The bottling agreement of Coca-Cola Europacific Partners, Limited establishes certain obligations
relating to the purchase of raw materials and the application of common policies and shared advertising. This
bottling agreement is currently set to mature in 2026, but may be extended for an additional 10 years. The
Company’s directors consider that this agreement will be renewed at maturity.

Olive Partners, S.A. is the Parent of the Olive Partners Group. The Company is not required to prepare
consolidated financial statements because this Group is in turn part of the Cobega Group, the parent of which
is Cobega, S.A., whose registered office is in Esplugues de Llobregat (Barcelona), Spain, and this company is
required to prepare consolidated financial statements. However, the Board of Directors of Olive Partners, S.A.
has decided to voluntarily prepare consolidated financial statements for 2022.

The directors of Cobega, S.A. will prepare the consolidated financial statements for 2022 in accordance with

the international financial reporting standards adopted by the European Union (EU-IFRSs), which will be filed
with the Commercial Registry of Barcelona.

Basis of presentation

Fair presentation

The 2022 financial statements were drawn up based on Olive Partners, S.A.’s accounting records and were
prepared in accordance with current commercial law and the Spanish National Chart of Accounts (Plan General
de Contabilidad) to present fairly the Company’s equity and financial position at 31 December 2022, and the
results of its operations, the changes in equity and its cash flows for the year then ended.

(Cont.)
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(c)

(d)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

The Company’s directors consider that the financial statements for 2022, which were authorised for issue on
28 March 2023, will be approved by the shareholders at the General Meeting without any changes.

Comparative information

For comparison purposes, the financial statements present, in addition to the figures for 2022 for each item in
the balance sheet, income statement, statement of changes in equity, statement of cash flows and notes to the
financial statements, the figures for the preceding year, which formed part of the financial statements for 2021
and were approved by the shareholders at the Annual General Meeting on 20 June 2022.

Functional currency and presentation currency

The financial statements are presented in thousands of euros (rounded to the nearest thousand), which is the
functional and presentation currency of the Company.

Key issues in relation to the measurement and estimation of uncertainty and relevant judgements in applying
the accounting policies

The preparation of the financial statements requires certain judgements and estimates to be made that affect
the application of accounting policies and the amounts recognised for certain assets, liabilities, income and
expenses and commitments reported in the financial statements. Estimates are reviewed on an ongoing basis
and are based on past experience and other factors, including expectations of future events that are believed
to be reasonable under the circumstances.

These relevant judgements basically relate to the impairment of financial assets.

(i) Changes in estimates

Although these estimates were made by the Company’s directors based on the best information
available at 31 December 2022, events that take place in the future might make it necessary to
change these estimates in coming years. The effect on the financial statements of the changes that,
as the case may be, may arise from the adjustments to be made in coming years would be
recognised prospectively.

Distribution of profit

The distribution of the Company’s profit and reserves for the year ended 31 December 2021, prepared by the
directors and approved by the shareholders at the Annual General Meeting held on 20 June 2022, was as
follows:

Euros
Basis of distribution
Profit for the year 228,695,447.46
Distribution
Dividends with a charge to reserves 13,695,447.46
Interim dividends 215,000,000.00
228,695,447.46

(Cont.)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

In accordance with the minutes of the Company’s Board meeting held on 16 December 2021, the interim
dividend distributed to shareholders out of profit for the year in the amount of EUR 215,000 thousand was
approved.

The amounts to be distributed did not exceed the profit obtained since the end of the Company’s last fiscal
year, once the estimated income tax payable on this profit was deducted in accordance with that established
in section 277 of the consolidated text of the Corporate Enterprises Act.

The provisional accounting statement prepared in accordance with legal requirements evidencing the existence
of sufficient liquidity for the distribution of this dividend is as follows:

Thousands of euros

Forecast of distributable profit for 2021:

Projected profit, net of taxes, until 31 December 2021 228,742.00

Estimate of distributable profit for 2021 228,742.00
Interim dividends distributed 215,000.00
Forecast of cash for the period from 16 December 2021 to 31 December 2021:

Cash balance at 16 December 2021 216,366.00

Projected payments, including the interim dividend (215,000.00)
Projected cash balance at 31 December 2021 1,366.00

In accordance with the minutes of the Company’s Board meeting held on 19 December 2022, the interim
dividend distributed to shareholders out of profit for the year in the amount of EUR 280,000 thousand was
approved.

The amounts to be distributed did not exceed the profit obtained since the end of the Company’s last fiscal
year, once the estimated income tax payable on this profit was deducted in accordance with that established
in section 277 of the consolidated text of the Corporate Enterprises Act.

The provisional accounting statement prepared in accordance with legal requirements evidencing the existence

of sufficient liquidity for the distribution of this dividend is as follows:

Forecast of distributable profit for 2022:
Projected profit, net of taxes, until 31 December 2022

Estimate of distributable profit for 2022

Interim dividends distributed

Forecast of cash for the period from 19 December 2022 to 31 December 2022:

Cash balance at 19 December 2022
Projected payments, including the interim dividend

Projected cash balance at 31 December 2022

Thousands of euros

313,892.10

313,892.10

280,000.00

284,600.00
(280,000.00)

4,600.00

(Cont.)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

The Company’s proposed distribution of profit for 2022 and other reserves to be submitted at the Annual General
Meeting is as follows:

Euros
Basis of distribution
Profit for the year 290,200,536.55
Distribution
Other reserves 10,200,536.55
Interim dividends 280,000,000.00

290,200,536.55

At 31 December 2022 and 2021, the restricted reserves were as follows:

Thousands of euros

2022 2021

Restricted reserves:
Legal reserve 303,400 303,400

The profit allocated directly to equity may not be distributed either directly or indirectly.

(4) Accounting policies and measurement bases

(a) Financial instruments

(i)  Recognition and classification of financial instruments

The Company classified the financial instruments on initial recognition as financial assets, financial
liabilities or equity instruments, in accordance with the economic substance of the contractual
arrangement and the definitions of a financial asset, financial liability and equity instrument.

(i)  Bases of offsetting

Financial assets and financial liabilities are only offset when the Company has a legally enforceable right
to set off the amounts recognised and intends either to settle the amounts on a net basis or to realise the
asset and settle the liability simultaneously.

(Cont.)
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(iii)

(iv)

(v)

(vi)

OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Financial assets and liabilities at amortised cost

Financial assets and liabilities at amortised cost are initially recognised at fair value, plus or minus any
transaction costs incurred, and are subsequently measured at amortised cost, using the effective interest
method. The effective interest rate is the discount rate that matches the carrying amount of a financial
instrument to the estimated cash flows over the expected life of the instrument, based on its contractual terms
and for financial assets without taking into consideration future credit losses, except for those acquired or
originated with incurred losses, in which case the effective interest rate adjusted for credit risk, i.e. considering
credit losses incurred at the time of acquisition or origination, is used.

However, financial assets with no established interest rate, which mature or are expected to be collected in the
short term and where the effect of discounting is not significant, are measured at their nominal value

Investments in Group companies and jointly controlled entities

Group companies are those over which the Company exercises control directly or indirectly through subsidiaries,
in accordance with section 42 of the Spanish Commercial Code (Cddigo de Comercio), or when the companies
are controlled by any means by one or several individuals or legal entities that act jointly or are under single
management in accordance with a resolution or statutory provisions.

Control is the power to govern the financial and operating policies of a company for the purpose of obtaining
profit from its activities, taking into account for these purposes the potential voting rights that may be exercised
or converted at the end of the fiscal year held by the Company or third parties.

Jointly controlled entities are considered to be those managed jointly by the Company or one or more Group
companies, including parent companies or individuals, and one or more non-group third parties.

Investments in Group companies and jointly-controlled entities are initially recognised at cost, which is equal to
the fair value of the consideration paid, including any transaction costs incurred for investments in jointly
controlled entities, and subsequently measured at cost, less any accumulated impairment losses.

Non-monetary contributions in exchange for investments in the equity of other companies

The Company recognises the equity instruments of other companies received in exchange for non-monetary
contributions as swaps of non-current assets. Consequently, the fair value of the asset received is recognised by
reference to the fair value of the asset given up, except in those transactions where the fair value of the asset
received can be more reliably determined.

In the case of non-monetary contributions of a business to Group companies, including investments in Group
companies, the investments in equity received are measured on the date of the transaction at the carrying
amount of the assets given up or at the amount representing the percentage of ownership interest equivalent
to the carrying amount of the net assets of the investment contributed in the Group’s consolidated financial
statements in accordance with the rules for the preparation of consolidated financial statements. Any difference
between the carrying amount of the investments received and the carrying amount of the assets given up is
recognised in reserves.

Interest and dividends

The Company recognises interest income from financial assets measured at amortised cost using the effective
interest method and dividend income is recognised when the Company’s right to receive payment is established.

If the dividends distributed clearly originate from profit generated before the date of acquisition, as a result of
the amounts distributed being greater than the profit generated by the investee or any company in which the

latter has an interest since the acquisition, the carrying amount of the investment is reduced.

(Cont.)



:.I ,

N

TIMBR

DEL ESTADO
TE

CLASE 8.




(b)

(c)

OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Dividend income from investments in equity instruments of the Group and jointly controlled entities is
included under “Revenue” since it is considered to be part of the Company’s ordinary activities.

Impairment of financial assets

A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and only
if, there is objective evidence of impairment as a result of one or more events that occurred after the
initial recognition of the asset and that loss event or events has an impact on the estimated future cash
flows of the financial asset or group of financial assets that can be reliably estimated.

In the case of equity instruments, an impairment loss is recognised when the asset’s carrying amount
cannot be recovered as a result of a significant or prolonged decline in their fair value.

Investments in Group companies and jointly controlled entities measured at cost

The impairment loss is calculated by comparing the carrying amount of the investment with its
recoverable amount, understood as the higher of the present value of the future cash flows from the
investment and fair value less costs to sell.

The present value of the future cash flows from the investment is calculated based on the Company’s
interest in the present value of the estimated cash flows from ordinary activities and the ultimate disposal
or the estimated cash flows expected to be received from the distribution of dividends and the ultimate
disposal of the investment.

However and in certain cases, unless there is better evidence of the recoverable amount of the
investment, the impairment loss on this class of assets is estimated based on the equity of the investee,
in accordance with the generally accepted accounting principles and standards under the Spanish
regulations that are applicable, adjusted by the amount of the net unrealised gains existing at the date of
measurement. If the investee forms a subgroup of companies, the equity indicated in the consolidated
financial statements, if they are prepared, and otherwise the equity in the separate financial statements
is taken into account.

Impairment losses are reversed in subsequent periods, if there is an increase in the recoverable amount,
up to the carrying amount that the investment would have if no impairment loss had been recognised.

Impairment losses are recognised or reversed in the income statement.

Income from sales of goods and provision of services

Revenue and expenses are recognised on an accrual basis, i.e. when the actual flow of the related goods and
services occurs, regardless of when the resulting monetary or financial flow arises.

Income tax

The income tax expense or income comprises current and deferred tax.

Current income tax assets or liabilities are measured at the amount that is expected to be paid to or recovered
from the tax authorities, in accordance with the tax laws and tax rates in force or that have been approved but
not yet published at the reporting date.
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Current or deferred income tax is recognised in profit or loss, unless it arises from a business combination or from a
transaction or other event that was recognised in equity in the same or a different year.

The Company files consolidated tax returns together with its subsidiaries Olive Activos, S.L.U., Frutos y Zumos, S.A.U.
and Nosoplas, S.L.U.

The income tax expense of the companies that file consolidated tax returns is determined by taking into account, in
addition to the parameters to be considered in the case of individual tax returns as mentioned above, the following:

- The temporary and permanent differences arising as a result of the elimination of profit or loss from operations
between Group companies arising in the process of calculating the consolidated tax base.

- The tax relief and tax credits that relate to each company of the tax group that files consolidated tax returns; for
these purposes, the tax relief and tax credits will be recognised by the company that carried out the activity or
obtained the income necessary to obtain the right to receive the tax relief and tax credit.

The temporary differences arising from the elimination of profit or loss between the companies in the tax group are
recognised by the company that generated the profit or incurred the loss and are measured at the tax rate applicable
to that company.

With regard to the tax losses incurred by certain Group companies that were offset by the other companies of the
consolidated Group, a reciprocal receivable and payable arises between the companies incurring the loss and those
that offset this loss. If there is a tax loss that cannot be offset by the other companies of the consolidated Group,
these tax loss carryforwards are recognised as deferred tax assets, and the tax group is considered the taxable entity
for their recovery.

The Parent of the Group recognises the total consolidated income tax payable (refundable) with a charge (credit) to
receivables from (payables to) Group companies and associates.

The amount of the payable (receivable) relating to the subsidiaries is recognised with a credit (charge) to payables to
(receivables from) Group companies and associates.

(i)  Recognition of deferred tax liabilities

The Company recognises deferred tax liabilities in all cases except when they arise from the initial recognition
of goodwill or an asset or liability in a transaction that is not a business combination and does not affect the
accounting profit (loss) or the taxable profit (tax loss) at the transaction date.

(ii)  Recognition of deferred tax assets

The Company recognises deferred tax assets to the extent that it is probable that there will be sufficient future
taxable profit to offset these assets or when tax law provides for the possibility of converting the deferred tax
assets into a tax credit claimable from public authorities in the future.

However, the assets arising from the initial recognition of assets or liabilities in a transaction that is not a

business combination and does not affect the accounting profit (loss) or the taxable profit (tax loss) at the
transaction date are not recognised.
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

However, it is considered unlikely that the Company will have sufficient future taxable profits when the assets are
expected to be recovered within a period of more than ten years from the reporting date, regardless of the nature of
the deferred tax asset, or, in the case of tax credits and other tax benefits not yet used for tax purposes due to not
having sufficient tax payable, when having carried out the activity or having obtained the income giving rise to that
tax credit or tax relief, there are reasonable doubts as to the fulfilment of the requirements to effectively use them.

The Company only recognises deferred tax assets arising from tax loss carryforwards to the extent that it is likely that
taxable future profit will be obtained to enable such tax losses to be used within a period not exceeding the term
established in applicable tax law, with a maximum limit of ten years, unless there is evidence that their recovery is
likely within a period of more than ten years, where tax law allows them to be offset within such period or sets no
time limit for their offset.

However, it is considered probable that the Company will have sufficient taxable profit to recover the deferred tax
assets if there are sufficient taxable temporary differences relating to the same taxation authority and the same
taxable entity that are expected to reverse in the same tax period as the expected reversal of the deductible temporary
differences or in periods into which a tax loss arising from a deductible temporary difference can be carried back or
forward.

The Company recognises deferred tax assets that have not been recognised as a result of exceeding the recovery
period of ten years when the period for reversal in the future does not exceed ten years from the reporting date or
when there are sufficient taxable temporary differences.

For the purpose of determining future taxable profit, the Company takes into account tax planning opportunities if it
intends to take these opportunities or it is at least probable that it will do so.

Measurement of deferred tax assets and liabilities

Deferred tax assets and liabilities are measured at the tax rates that are applicable in the years when the assets are
expected to be realised and the liabilities settled, based on the tax laws and tax rates that have been enacted or
substantively enacted, once the tax consequences that would follow from the manner in which the Company expects
to recover the assets or settle the liabilities have been considered.

Classification of assets and liabilities as current and non-current

The Company classifies its assets and liabilities as current and non-current. Current assets and current liabilities are
therefore those that meet the following criteria:

- Assets are classified as current when they are expected to be realised or are intended for sale or consumption in
the Company’s normal operating cycle, when they are held primarily for the purpose of being traded, when they
are expected to be realised within twelve months after the reporting date, or when they constitute cash and cash
equivalents, except in cases where they cannot be exchanged or used to settle a liability for at least twelve months
after the reporting date.

- Liabilities are classified as current when they are expected to be settled over the course of the Company’s normal
operating cycle, when they are held primarily for the purpose of being traded, when they must be settled within
twelve months after the reporting date or when the Company does not have an unconditional right to defer
settlement of the liabilities for twelve months after the reporting date.

- Financial liabilities are classified as current when they are due to be settled within twelve months after the reporting
period, even if the original term was for a period longer than twelve months, and an agreement to refinance, or
to reschedule payments, on a long-term basis is completed after the reporting period and before the financial
statements are authorised for issue.
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Environment

The costs arising from the business activities aimed at protecting and improving the environment are accounted
for as an expense of the year in which they are incurred. These costs are capitalised and amortised over their
years of useful life when they represent additions to items of property, plant and equipment that aim to
minimise environmental impact and to protect and improve the environment.

Transactions with Group companies

Transactions between Group companies, other than those related to mergers, demergers and non-monetary
contributions of businesses, are recognised at the fair value of the consideration delivered or received. The
difference between this value and the amount agreed upon is recognised on the basis of the transaction’s
underlying economic substance.

Risk management and policy

Financial risk factors

The Company’s activities are exposed to various financial risks: liquidity risk and cash flow interest rate risk. The
Company’s global risk management programme focuses on the uncertainty of the financial markets and aims
to minimise the potential adverse effects on the Company’s financial returns.

(i)  Liquidity risk

The Company pursues the prudent management of liquidity risk based on the maintenance of sufficient
cash and marketable securities, availability of financing through a sufficient level of committed credit
facilities and sufficient capacity to settle market positions. Given the dynamic nature of the underlying
businesses, the Company aims to maintain flexibility in financing by optimising the financial management
of its short-term cash positions, the availability of credit facilities arranged and the centralised account
that the Company has with its subsidiaries (see Note 10).

(ii)  Cash flow and fair value interest rate risk

The Company’s interest rate risk arises from non-current borrowings. Debt issued at floating rates exposes
the Company to cash flow interest rate risk.

Investments in equity instruments

The detail of the investments in equity instruments of Group companies and jointly controlled entities is as
follows:

Thousands of euros

2022 2021
Non-current Non-current
Olive Activos, S.L. Group companies 74,073 98,042
74,073 98,042
Jointly controlled entities of Coca-Cola
Europacific Partners, Limited 5,648,386 5,648,386
5,648,386 5,648,386
Total 5,722,459 5,746,428
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

On 6 August 2015, Coca-Cola Iberian Partners, S.A. (Single-Member Company), Coca-Cola Enterprises, Inc. (‘CCE’) and
The Coca-Cola Company issued a joint communiqué (‘the Resolutions’) under which Coca-Cola Iberian Partners, S.A.,
CCE, Orange MergeCo, LLC (‘MergeCo’), Orange U.S. HoldCo, LLC (‘US HoldCo’) and the German subsidiary owned by
The Coca-Cola Company, Coca-Cola Erfrischungsgetranke GmbH, after a series of previous transactions, became part
of a new company called Coca-Cola European Partners, Limited, a company regulated under the laws of England and
Wales. As part of this transaction, the shares of Coca-Cola European Partners, Limited were registered with the
Securities and Exchange Commission and its securities were admitted to trading on the New York Stock Exchange,
Euronext Amsterdam, Euronext London and Madrid Stock Exchange EU. These transactions were carried out on 28
May 2016.

In accordance with the agreement described above, the holders of the shares of Coca-Cola Iberian Partners, S.A.
agreed to contribute all their shares to Olive Partners, S.A., a newly created company, with an exchange ratio of 1:1.
On 11 November 2015, 98.3% of the holders representing the share capital of Coca-Cola lIberian Partners, S.A.
contributed all their shares to Olive Partners, S.A. for a share capital of EUR 1,490,807 thousand and a share premium
of EUR 536,690 thousand. On 29 December 2015, Olive Partners, S.A. acquired the remaining interest through a
capital increase amounting to EUR 26,193 thousand in share capital and a share premium of EUR 9,430 thousand,
thus obtaining all the share capital of Coca-Cola Iberian Partners, S.A.U., which became a single-member company
from that moment on.

The shares contributed to Coca-Cola lberian Partners, S.A.U. were recognised at the consolidated value of the
consolidated financial statements of the Cobega, S.A. Group and Subsidiaries at the date of contribution. As a result
of these valuations, a net adjustment of approximately EUR 34,744 thousand was made to the share premium.

For tax purposes, the Company opted to carry out the non-monetary contribution upon its incorporation under the
tax neutrality regime pursuant to sections 76, 80 and 89 of Spanish Law 27/2014, of 27 November, on Corporation
Tax (Ley del Impuesto sobre Sociedades, “Corporation Tax Act”), concerning the special regime for mergers, spin-offs,
asset contributions, share exchanges and change of registered office of a European company or a European
cooperative entity from one EU Member State to another EU Member State. The information required by law is
disclosed in the abridged financial statements for the year ended 31 December 2015.

On 28 May 2016, the Company transferred all the shares of Coca-Cola Iberian Partners, S.A.U. to Coca-Cola European
Partners, Limited, receiving as consideration 166,128,987 shares of that company representing 34.4% of its share
capital. Previously, as part of the integration of the European bottlers described above, on 26 May 2016 Coca-Cola
Iberian Partners, S.A.U. paid an extraordinary dividend in kind consisting of shares of Olive Activos, S.L., which was
recognised at consolidated values of the Cobega, S.A. Group and Subsidiaries in the amount of EUR 98,042 thousand.
Olive Activos, S.L. is a company that engages in the management and lease of the properties that it owns.

As a result of the transaction described above, the Company obtained joint control over Coca-Cola European Partners,
Limited, and lost control over Coca-Cola Iberian Partners, S.A.U., recognising income of EUR 3,648,564 thousand in
the income statement for the difference between the fair value of the interest in Coca-Cola European Partners,
Limited on that date, amounting to EUR 5,648,386 thousand, determined by reference to its market price on the date
of the transaction, and the previous carrying amount of the interest in Coca-Cola Iberian Partners, S.A.U. that was
transferred.

For tax purposes, the Company opted to transfer the shares of Coca-Cola Iberian Partners, S.A.U. to Coca-Cola
European Partners, Limited under the tax neutrality regime pursuant to sections 76, 80 and 89 of the Corporation Tax
Act, concerning the special regime for mergers, spin-offs, asset contributions, share exchanges and change of
registered office of a European company or a European cooperative entity from one EU Member State to another EU
Member State.

As described in Note 1, in May 2021 Coca-Cola European Partners, Limited acquired Coca-Cola Amatil, Limited and
subsequently changed its name to Coca-Cola Europacific Partners, Limited.
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

As a result of the plan to purchase and subsequently retire treasury shares carried out by Coca-Cola Europacific
Partners, Limited, the Company’s ownership interest in this company went from 36.41% at 31 December 2021
to 36.34% at 31 December 2022.

On 19 December 2022, the subsidiary Olive Activos, S.L.U., distributed a dividend charged to the share premium
of EUR 40,000 thousand, the Company has recorded, as established in note 4 (a) (vi), EUR 23,970 thousand as a
reduction in the cost of the investment.

Investments in Group companies

The information on the investments in Group companies is presented in Appendix I.

Investments in associates

The information on the investments in associates is presented in Appendix Il.

Investments in jointly controlled entities

The information on the investments in jointly controlled entities is presented in Appendix III.

Financial assets by categories
Classification of financial assets by category

The detail, by category and class, of financial assets and the comparison of the fair value and the carrying
amount is as follows:

Thousands of euros

2022 Current
Carrying amount Total
Financial assets at amortised cost
Current investments in Group companies and 3,050 3,050
associates
Total 3,050 3,050
Total financial assets 3,050 3,050
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Notes to the Financial Statements

Thousands of euros

2021 Current
Carrying amount Total
Financial assets at amortised cost
Current investments in Group companies and 477 477
associates
Total 477 477
Total financial assets 477 477

Current investments in group and associated companies at 31 December 2022 include a balance receivable
from the subsidiary Nosoplas, S.L.U., of EUR 1,477 thousand (EUR 477 thousand in 2021) and a balance
receivable from the subsidiary Olive Activos S.L.U., of EUR 1,573 thousand. All the balances are derived from
the tax consolidation regime.

The carrying amount and the fair value of the financial assets measured at amortised cost do not differ
significantly.

Cash and cash equivalents
The detail of “Cash and cash equivalents” is as follows:

Thousands of euros

2022 2021

Cash on hand and at banks 6,036 4,626

Shareholders’ equity

The detail of and changes in “Shareholders’ equity” are presented in the statement of changes in equity.

Share capital

At 31 December 2022, the Company’s share capital was represented by a total of 1,496,531,583 fully subscribed
and paid ordinary shares (1,496,874,329 ordinary shares in 2021) of EUR 1 par value each, all of the same class
and series.

The shareholders at the Annual General Meeting held on 20 June 2022 unanimously approved the reduction of
share capital through the retirement of 342,746 treasury shares of EUR 1 par value each held by the Company,
representing 0.0229% of the share capital. This reduction became effective on 26 July 2022 by means of a public
deed.

The shareholders at the Annual General Meeting held on 22 June 2021 unanimously approved the reduction of
share capital through the retirement of 116,323 treasury shares of EUR 1 par value each held by the Company,
representing 0.0077% of the share capital. This reduction became effective on 27 July 2021 by means of a public
deed.

At 31 December 2021, the shareholders that were legal entities and held more than 10% of the Company’s
share capital included Cobega Invest, S.L. with 57.43% (56.38% at 31 December 2021) and Empresas
Comerciales e Industriales Valencianas, S.L. with 21.35% (21.35% at 31 December 2021).

(Cont.)
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The balance of the “Share premium” account arose as a result of the incorporation of the Company on 11

November 2015 and the subsequent capital increase carried out on 29 November 2015 (see Note 6).

The consolidated text of the Corporate Enterprises Act permits the use of the share premium account balance

to increase capital and does not establish any specific restrictions as to its use.

Reserves

(i)  Legal reserve

The legal reserve was established in accordance with section 274 of the consolidated text of the Corporate
Enterprises Act, which stipulates that, in all cases, 10% of net profit for each year must be transferred to

the legal reserve until the balance of this reserve reaches at least 20% of the share capital.

This reserve may not be distributed, and if it is used to offset losses, provided that sufficient other reserves

are not available for this purpose, it must be restored with future profits.

(ii)  Treasury shares

In accordance with the shareholder agreement entered into on 11 November 2015, which was notarised
on that same date by Madrid Notary Ignacio Paz-Ares Rodriguez, under number 3,711 of his protocol, the

shareholders are entitled to sell their shares to the Company through the liquidity mechanism.

The changes in treasury shares in 2022 and 2021 were as follows:

Balance at 01/01/2021
Acquisitions
Disposals

Retirements

Balance at 31/12/2021
Acquisitions
Disposals

Retirements

Balance at 31/12/2022

Euros
Average
Number Par value acquisition
price

121,830 579,295 4.75
96,436 542,527 5.63
(5,507) (21,773) 3.95
(116,323) (557,522) 4.79
96,436 542,527 5.63
1,470,678 8,127,136 5.53
(3,277) (18,194) 5.55
(342,746)  (1,912,585) 5.58
1,221,091 6,738,884 5.52
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Notes to the Financial Statements
(10) Financial liabilities by category
(a) Classification of financial liabilities by category

The detail, by category and class, of financial liabilities and the comparison of the fair value and the carrying
amount is as follows:

Thousands of euros

2022 Current

Carrying amount Total
Financial liabilities at amortised cost or at cost
Bank borrowings 119,000 119,000
Other financial liabilities 2 2
Payable to Group companies (Note 14) 33,736 33,736

Trade and other payables

Payable to suppliers and other accounts payable 280 280
Total financial liabilities 153,018 153,018
Thousands of euros Thousands of euros
2021 Non-current Current
Carrying amount Total Carrying amount Total

Financial liabilities at amortised cost or at cost
Bank borrowings 52,000 52,000 61,023 61,023

Payable to Group companies (Note 14) 33,821 33,821

Trade and other payables
Payable to suppliers and other accounts payable 266 266

Total financial liabilities 52,000 52,000 95,110 95,110

At 31 December 2021, the non-current bank borrowings related to a loan amounted to EUR 52,000 thousand,
accruing interest at market rates. On 31 December 2022 the loan amount was transferred to non-current
borrowings and on 31 January 2023 the loan was repaid in full.

At 31 December 2022, the non-current bank borrowings related to two loans: the one mentioned above and
the other for EUR 67,000 thousand, with final maturity in 2023 and accruing interest at market rates.

(Cont.)
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At 31 December 2021, current bank borrowings related to two loans, one amounting to EUR 44,000 thousand
that matured in 2022 and accrues interest at market rates, and another loan amounting to EUR 17,000 thousand
that matured in 2022 and accrued interest at market rates. Both loans were repaid in 2022.

Short-term payables to group companies at 31 December 2022 and 2021 include a current payable to the group
company Olive Activos, S.L.U., arising from the inter-company loan signed on 1 August 2015, amounting to EUR
32,971 thousand with EUR 34 thousand in outstanding interest. These positions accrue interest at market rates.
At 31 December 2022 it also includes an additional EUR 731 thousand payable to Frutos y Zumos, S.A.U., arising
from the tax consolidation regime (at 31 December 2021 it included EUR 499 thousand owed to Frutos y Zumos,
S.A.U., and EUR 318 thousand to Olive Activos, S.L.U.).

The fair value of the financial liabilities does not differ significantly from their carrying amount.

(i)  Net gains and losses on financial liabilities, by category
The detail of the net gains and losses on financial liabilities, by category, is as follows:

Thousands of euros
Financial liabilities
2022 at amortised cost or
at cost Total

Finance costs using the

amortised cost method (475) (475)
Net gains/(losses) recognised in

profit or loss (475) (475)
Total (475) (475)

Thousands of euros
Financial liabilities
2021 at amortised cost or
at cost Total

Finance costs using the

amortised cost method (783) (783)
Net gains/(losses) recognised in

profit or loss (783) (783)
Total (783) (783)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

(11) Information on the average period of payment to suppliers. Additional Provision Three. “Disclosure
obligation” under Spanish Law 15/2010, of 5 July

Information on the average period of payment to suppliers is as follows:

2022 2021
Days
Average period of payment to suppliers 38 30
Ratio of transactions settled 40 32
Ratio of transactions not yet settled 21 20
Total payments made 1,297 1,248
Total payments outstanding 157 237

The information on invoices paid by the deadline (60 days) established in the late payment legislation is as

follows:
2022 2021
Monetary volume paid in euros (thousands of euros) 994,804 1,029,662
Percentage out of total monetary payments to suppliers 77% 83%
Number of invoices paid 237.00 290.00
Percentage of the total number of invoices paid to suppliers 87% 88%

(12) Tax matters
The detail of the tax receivables and payables is as follows:

Thousands of euros

2022 2021
Non-current Current Non-current Current
Assets
Current tax assets 111,410 83,252
- 111,410 - 83,252
Liabilities
Deferred tax liabilities 44,382 44,382
Withholdings - 2,656 - 2,515
44,382 2,656 44,382 2,515

At 31 December 2022, current tax assets included balances receivable for 2022 and 2021. On 30 January 2023,
the outstanding balance for 2021 of EUR 51,163 thousand was collected.

(Cont.)
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Notes to the Financial Statements

On 31 December 2020, Spanish Law 11/2020, of 30 December, on the General State Budget for 2021 (Ley
11/2020 de Presupuestos Generales del Estado para el afio 2021, “General State Budget Act”) was published,
which, among other aspects, includes certain amendments to the Corporation Tax Act. These amendments to
the Corporation Tax Act include the elimination of the total exemption from taxation of dividends and capital
gains (section 21 of the Corporation Tax Act), which is now set at 95%. In accordance with this amendment, in
2020 the Company recognised a deferred tax liability of EUR 44 million for the difference between the tax base
and the carrying amount of its investments in equity instruments (Note 6).

At 31 December 2021, the Company recognised EUR 58 thousand in financial income related to the late payment
interest accrued in favour of the Company for the late refund of corporation tax for 2019.

The Company has the last four years open for review by the tax authorities for the main taxes that are applicable
to the Company.

In October 2021, the tax authorities notified the Company of a corporation tax audit for 2017 and 2018 for the
tax group with individual requirements for Olive Partners, S.A., Nosoplas, S.L.U. and Frutos y Zumos, S.A.U.

The varying interpretations of current tax law, inter alia, could give rise to additional liabilities as a result of a

tax audit. In any case, the Company’s directors consider that these liabilities, should they arise, would not have
a material effect on the financial statements.

Income tax

The Company files consolidated tax returns together with its subsidiaries Olive Activos, S.L.U., Frutos y Zumos,
S.A.U. and Nosoplas, S.L.U.

The reconciliation of net income and expenses for the year to the taxable profit is detailed in Appendix IV.
The reconciliation of the income tax income to the profit for the year is detailed in Appendix V.

The detail of the income tax expense/(income) in the income statement is as follows:

Thousands of euros

2022 2021
Current tax
For the year 3,147 1,977
Prior years’ adjustments - (1)
3,147 1,976
From continuing operations 3,147 1,976

The Company did not recognise the tax effect of the tax loss carryforwards for 2015 and 2016, which amount to
EUR 269 thousand and EUR 878 thousand, respectively, as deferred tax assets. The Company also did not
recognise the tax effect of the tax loss carryforwards on the consolidated settlement for the year itself, which
amount to EUR 418 thousand and EUR 938 thousand, respectively, as deferred tax assets in 2020 or 2019.
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

In 2022 the Company offset tax loss carryforwards of EUR 419 thousand (EUR 1,820 thousand in 2021). In 2021,
EUR 878 thousand related to tax loss carryforwards from before the tax group headed by the Company was

created.

As at 31 December 2022, all the accumulated tax loss carryforwards have been used up.

(13) Information on the environment

The Company has no relevant information to disclose in this section.

(14) Balances and transactions with related parties
(a) Related party balances

The detail of the balances by category is as follows:

Thousands of euros

Ultimat G Jointly
2022 Imate Parent roup. controlled Total
Parent companies .
entities
Non-current investments in Group companies and
associates
Equity instruments (Note 6) - - 74,073 5,648,386 5,722,459
Current investments in Group companies and
Other financial assets (Note 7) 3,050 3,050
Total current assets - - 77,123 5,648,386 5,725,509
Total assets - - 77,123 5,648,386 5,725,509
Current payables to Group companies and associates
(Note 10) - - (33,736) - (33,736)
Trade and other payables
Payable to suppliers and accounts payable - Group
companies and associates
(42) (3) (45) - (90)
Total current liabilities (42) (3) (33,781) - (33,826)
Total liabilities (42) (3) (33,781) - (33,826)

(Cont.)
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OLIVE PARTNERS, S.A.

Notes to the Financial

Statements

Thousands of euros

Non-current investments in Group companies and

associates

Equity instruments (Note 6)
Current investments in Group companies and
Other financial assets (Note 7)

Total current assets

Total assets

Current payables to Group companies and

associates (Note 10)

Trade and other payables

Payable to suppliers and accounts payable - Group

companies and associates

Total current liabilities

Total liabilities

(b) Company transactions with related parties

Income
Financial instruments
Dividends

Total income

Expenses

Other services received
Financial instruments

Financial expenses

. Jointly
Ultimate Parent Group. controlled Total
Parent companies .
entities
- 98,042 5,648,386 5,746,428
477 477
- 98,519 5,648,386 5,746,905
- 98,519 5,648,386 5,746,905
- (33,821) - (33,821)
(68) (1) (41) (110)
(68) (1) (33,862) - (33,931)
(68) (1) (33,862) - (33,931)
The detail of the Company’s transactions with related parties are as follows:
Thousands of euros
. Jointly
2022 Ultimate Parent Group. controlled  Total
Parent companies L.
entities
40,000 279,096 319,096
- 40,000 279,096 319,096
(201) (28) (68) (297)
- (394) - (394)
(201) (28) (462) - (691)

Total Expenses

(Cont.)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Thousands of euros

Jointly
Ultimat G
PaI:;:te Parent comro::ies controlled Total

2021 P entities
Income
Financial instruments

Dividends - - - 232,581 232,581
Total income - - - 232,581 232,581
Expenses
Other services received (171) (25) (56) - (252)
Financial instruments

Financial expenses - - (401) - (401)
Total Expenses (171) (25) (457) - (653)

(c)

The dividends received came from Coca-Cola Europacific Partners, Limited in the amount of EUR 279,096
thousand (EUR 232,581 thousand in 2021) and Olive Activos, S.L.U., in the amount of EUR 40,000, of which
EUR 16,030 thousand was recognised as income on the income statement (Note 6).

Information relating to the Company’s directors and senior executives

In 2022 and 2021, the directors received remuneration as directors amounting to EUR 374 thousand and
EUR 401 thousand, respectively. At 31 December 2022 and 2021, no advances or credits were granted,
no obligations were assumed on their behalf as collateral, and no premiums for liability insurance were
paid for damage caused by acts or omissions in exercising their position. Similarly, the Company did not
have any pension or life insurance obligations to the Company’s former or current directors.

The Company does not have any employees and the work of senior management is carried out by the
Managing Body.

(15) Information on employees

The Company did not have any employees in 2022 and 2021. The distribution of the directors by gender
at the end of 2022 and 2021 was as follows:

Directors

Number
2022 2021
Women Men Women Men
3 11 3 12
3 11 3 12

(Cont.)
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OLIVE PARTNERS, S.A.

Notes to the Financial Statements

Fees paid to auditors

The audit firm (KPMG Auditores, S.L.) that audited the Company’s financial statements, and those persons and
entities related to the audit firm, in accordance with Spanish Law 19/1988, of 12 July, on Account Auditing (Ley
de Auditoria de Cuentas), invoiced the following fees for professional services for the year ended 31 December
2022 and 2021, as detailed below:

Thousands of euros

2022 2021

Audit services 39,590 36,472

The amounts included in the table above comprise all fees relating to the services provided in 2022 and 2021,
regardless of the date on which they were invoiced.

Events after the reporting date

No significant events occurred between the end of the year ended 31 December 2022 and the date these
annual financial statements were formulated.

(Cont.)
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OLIVE PARTNERS, S.A.
Directors’ Report

2022

This directors’ report is issued by the Board of Directors of Olive Partners, S.A. (“Olive Partners”) in compliance with
the consolidated text of the Corporate Enterprises Act, the Commercial Registry Regulations and supplementary
provisions. Pursuant to that established by law:

Business performance and situation of the Company

The most significant events in 2022 were as follows:

- The "Net turnover", consisting entirely of dividends, amounted to EUR 295,127 thousand (EUR 232,581 thousand
in 2021), EUR 279,097 thousand from Coca-Cola Europacific Partners, PLC and EUR 16,580 thousand from Olive
Activos, S.L.U. This represents an increase of EUR 62,546 thousand compared to 2021.

- The Company paid an interim dividend of EUR 280 million against profit for the year (EUR 215 million in 2021).
Period of payment to suppliers

The average period of payment to suppliers during the year was 38 days.

Research and development activities

The Company did not carry out any research and development activities during the year.

Acquisition of treasury shares

In 2022, several of the Company’s shareholders exercised their rights under the liquidity mechanism on the shares
that they owned based on that stipulated in clause 9 of the shareholder agreement entered into on 11 November
2015, which was notarised on that same date by Madrid Notary Ignacio Paz-Ares Rodriguez, under number 3,711 of
his protocol.

As a result of exercising these rights recognised to the Shareholders, the Company acquired its own shares disposed
of by the Shareholders that they communicated that they wished to sell and, in accordance with the procedure
established in the Shareholder Agreement, the Company subsequently offered them to the other Shareholders of the
Company so that they could proceed to communicate whether they wished to acquire any percentage or all of the

Company’s own shares.

Specifically, the transactions carried out in 2022 in relation to the treasury shares acquired by the Company under
the liquidity mechanism are as follows in chronological order:

- InJanuary 2022 the Company acquired a total of 193,085 of its own shares for a price of EUR 5.54 per share and
55,000 of its own shares for a price of EUR 5.63 per share.

- InJanuary 2022, the Company sold a total of 1,775 of its treasury stock at a price of EUR 5.58 per share.
- InJune 2022, the Company's General Shareholders Meeting resolved to reduce the
Company by redeeming 342,746 treasury shares with a par value of EUR 1 each, which the Company held in treasury

stock. The Company’s share capital was therefore reduced to EUR 1,496,532 thousand.

- InJuly 2022 the Company purchased a total of 22,593 of its own shares for a price of EUR 5.60 per share and
1,200,000 of its own shares for a price of EUR 5.52 per share.

- InJuly 2022, the Company sold a total of 1,502 of its treasury stock at a price of EUR 5.52 per share.
Use of derivative financial instruments

The Company does not carry out transactions using derivative financial instruments.
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Directors’ Report
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Main risks and uncertainties facing the Company

Financial risk factors
The Company’s activities are exposed to various financial risks: liquidity risk and cash flow interest rate risk. The

Company’s global risk management programme focuses on the uncertainty of the financial markets and aims to
minimise the potential adverse effects on the Company’s financial returns.

(i) Liquidity risk

The Company pursues the prudent management of liquidity risk based on the maintenance of sufficient cash
and marketable securities, availability of financing through a sufficient level of committed credit facilities and
sufficient capacity to settle market positions. Given the dynamic nature of the underlying businesses, the
Company aims to maintain flexibility in financing by optimising the financial management of its short-term cash
positions, the availability of credit facilities arranged and the centralised account that the Company has with its
subsidiaries (see Note 10).

(i) Cash flow and fair value interest rate risk

The Company’s interest rate risk arises from non-current borrowings. Debt issued at floating rates exposes the
Company to cash flow interest rate risk.

Outlook for the Company

The outlook for 2023 will be determined by the dividends received from the Company’s subsidiaries.

Events after the reporting date

No significant events occurred between the end of the year ended 31 December 2022 and the date these annual
financial statements were formulated.






OLIVE PARTNERS, S.A.

On 28 March 2023, and in compliance with the requirements established in section 253.2 of the consolidated text of
the Corporate Enterprises Act and section 37 of the Commercial Code, the Board of Directors of OLIVE PARTNERS,
S.A. authorised for issue these financial statements for the year from 1 January 2022 to 31 December 2022, which
consist of the attached documents preceding this page, the two pages of the balance sheet, one page of the income
statement, three pages of the statement of changes in equity, one page of the statement of cash flows and the notes
to the financial statements, numbered sequentially on the reverse side of officially stamped paper, class 8, series 00,
numbers 5292858 to 5292900, class 8, series 00, numbers 5292835 to 5292850 and series ON, numbers 0948497 to
948500, and the last two pages are signed by the Company’s directors.

Madrid, 28 March 2023
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