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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 2018 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 2018, and its results and cash flows for 

the year then ended in accordance with the regulatory financial reporting framework applicable 

thereto that is identified in Note 2 to the financial statements and, in particular, with the accounting 

principles and rules contained therein. 

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. 

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. In this regard, 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 aforementioned 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 thereon, 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. 

Recoverability of the value of the investments in Group companies and jointly controlled entities 

(see Note 6) 

At 31 December 2018, the Company had investments in Group companies and jointly controlled 

entities with a carrying amount of EUR 5,746,428 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 on the basis of value in use or, in very 

specific circumstances, on the basis of market value through the quoted price for those 

investments in listed companies. 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, as well as 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. 

Other information: Directors’ report 

The other information comprises only the directors’ report for 2018, 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 entity obtained in the audit of those financial 

statements and excluding any information other than that obtained as evidence during the audit. 

Our responsibility also consists of 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. 
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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 2018 and its 

content and presentation are in conformity with the applicable regulations. 

Directors’ responsibility for the financial statements 

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 in order 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 
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financial statements or, if such 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. 

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. 

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. 

KPMG Auditores, S.L. 
Registered in ROAC under no. S0702 

Institute of Chartered Accountants 
of Catalonia 

 

 

KPMG 

 

2019 No. 20/19/08251 
 

EUR 96.00 

Fernando Serrate Urrea 
Registered in ROAC under no. 15,881 

16 May 2019 

MEMBERSHIP FEE: 

Auditor’s report subject to Spanish and international audit 

regulations 

 

 
 





TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

 

OLIVE PARTNERS, S.A. 

Financial Statements and Directors’ Report for the 
year ended 31 December 2018 

(Together with the Auditor’s Report)  



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

0N3304389 

CLASS 8 

 (illegible) 

 

  



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

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

 

OLIVE PARTNERS, S.A. 

Balance sheet 

31 December 2018 

(Expressed in thousands of euros) 

Assets Note 2018 2017 

Non-current investments in Group companies and associates Note 6 5,746,428 5,746,428 

Equity instruments  5,746,428 5,746,428 

    

Total non-current assets  5,746,428 5,746,428 

    

Trade and other receivables  40,113 30,848 

Sundry accounts receivable Note 7 5 - 

Current tax assets Note 12 40,108 30,848 

Current investments in Group companies and associates Notes 7 and 14 1,723 - 

Other financial assets  1,723 - 

Current prepayments and accrued income  23 18 

Cash and cash equivalents Note 8 1,144 - 

Cash  1,144  

Total current assets  43,003 30,866 

Total assets  5,789,431 5,777,294   



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

0N3304390 

CLASS 8 

(illegible) 

 

  



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 
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OLIVE PARTNERS, S.A. 

Balance sheet 

31 December 2018 

(Expressed in thousands of euros) 

Equity and liabilities Note 2018 2017 

Shareholders’ equity Note 9 
5,695,872 5,735,365 

Share capital    

Registered capital  1,515,041 1,516,629 

Share premium  485,864 485,864 

Reserves    

Legal and statutory reserves  303,400 303,400 

Other reserves  3,431,098 3,427,923 

(Treasury shares)  (39,912) (6,458) 

Profit for the year  175,381 171,007 

(Interim dividend)  (175,000) (163,000) 

Total equity 

 

5,695,872 5,735,365 

Current payables Note 10 66,973 31,504 

Bank borrowings  66,973 31,503 

Other financial liabilities   1 

Current payables to Group companies and associates Notes 10 and 14 23,175 6,611 

Trade and other payables  3,411 3,814 

Current payables to suppliers Note 10 1 - 

Current payables to suppliers - Group companies and associates Notes 10 and 14 22 34 

Sundry accounts payable Note 10 181 181 

Other accounts payable to public authorities Note 12 3,207 3,599 

Total current liabilities 

 

93,559 41,929 

Total equity and liabilities 

 

5,789,431 5,777,294 
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The accompanying notes form an integral part of the financial statements for the year. 

 

OLIVE PARTNERS, S.A. 

Income statement for the year ended 31 December 2018 

(Expressed in thousands of euros) 

 

Note 2018 2017 

Revenue Note 14 176,097 171,890 

Finance income from holding companies  176,097 171,890 

Other operating expenses  (870) (1,114) 

Outside services  (870) (1,114) 

Profit from operations 
 

175,227 170,776 

Finance income 
 - 33 

From marketable securities and other financial instruments    

From third parties  - 33 

Finance costs Note 10 (84) (95) 

On debts to Group companies and associates Note 14 (60) (92) 

On debts to third parties  (24) (3) 

Exchange differences  (1) (1) 

Financial loss 
 

(85) (63) 

Profit before tax 
 175,142 170,713 

Income tax Note 12 239 294 

Profit for the year  
175,381 171,007 
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The accompanying notes form an integral part of the financial statements for the year. 

 

OLIVE PARTNERS, S.A. 

Statement of changes in equity for the year ended 31 
December 2018 

A) Statement of recognised income and expense for the 
year ended 31 December 2018 

(Expressed in thousands of euros) 

 
2018 2017 

Profit per income statement 175,381 171,007 

Total recognised income and expense 175,381 171,007 

 
  



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

0N3304393 

CLASS 8 

(illegible) 

 

 
 



TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

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

 

OLIVE PARTNERS, S.A. 

Statement of changes in equity for the year ended 31 December 2018 

B) Statement of changes in total equity for the year ended 31 December 2018 

(Expressed in thousands of euros) 

 

Registered 

capital Share premium Reserves 

Treasury 
shares Profit for the year Interim dividend Total 

Balance at 31 December 2017 1,516,629 485,864 3,731,323 (6,458) 171,007 (163,000) 5,735,365 

Recognised income and expense 
- - - - 175,381 - 175,381 

Transactions with shareholders or owners        

Dividends (Note 3) - - - - - (175,000) (175,000) 

Treasury shares redeemed (Note 9) - - - (39,912) - - (39,912) 

Treasury shares sold (Note 9) - - - 38 - - 38 

Retirement of treasury shares (Note 9) (1.588) - (4,832) 6,420 - - - 

Distribution of prior year’s profit        

Reserves - - 8,007 - (8,007) - - 

Dividends - - - - (163,000) 163,000 - 

Balance at 31 December 2018 
1,515,041 485,864 3,734,498 (39,912) 175,381 (175,000) 5,695,872 
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OLIVE PARTNERS, S.A. 

Statement of changes in equity for the year ended 31 December 2018 

B) Statement of changes in total equity for the year ended 31 December 2017 

(Expressed in thousands of euros) 

 

Registered 
capital Share premium Reserves Treasury shares 

Prior years’ 
profit/(loss) 

Profit for the 
year Interim dividend Total 

Balance at 31 December 2016 1,617,000 485,864 - - (269) 3,775,928 (43,242) 5,735,281 

Recognised income and expense - - - - - 171,007 - 171,007 

Transactions with shareholders or owners         

Dividends (Note 3) - - - - - - (163,000) (163,000) 

Treasury shares redeemed (Note 9) - - - (8,254) - - - (8,254) 

Treasury shares sold (Note 9) - - - 331 - - - 331 

Retirement of treasury shares (Note 9) (371) - (1,094) 1,465 - - - - 

Allocation of prior year’s loss         

Reserves - - 3,732,417 - 269 (3,732,686) - - 

Dividends - - - - - (43,242) 43,242 - 

Balance at 31 December 2017 1,516,629 485,864 3,731,323 (6,458) - 171,007 (163,000) 5,735,365 
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The accompanying notes form an integral part of the financial statements for the year. 

 

OLIVE PARTNERS, S.A. 

Statement of cash flows for the year ended 31 December 2018 

(Expressed in thousands of euros) 

 

Note 2018 2017 

Cash flows from operating activities    

Profit for the year before tax  175,142 170,713 

Adjustments for: 

   

Finance income  (176,097) (171,923) 

Finance costs Note 10 84 95 

Changes in working capital    

Accounts receivable  (5) - 

Other current assets  (5) 10 

Accounts payable  (403) 2,553 

Other cash flows from operating activities    

Interest paid  (80) (92) 

Dividends received Note 14 176,097 171,890 

Interest received  - 33 

Income tax paid (recovered)  (10,744) (31,729) 

Cash flows from operating activities 

 

163,989 141,550 

Cash flows from investing activities 

   

Proceeds from disposals    

Other financial assets   1 

Cash flows from investing activities 

 
- 

1 

Cash flows from financing activities 

   

Proceeds and payments relating to equity instruments    

Disposal of own equity instruments Note 9 38 331 

Acquisition of own equity instruments Note 9 (39,912) (8,254) 

Proceeds and payments relating to financial liabilities    

Issue of:    

Bank borrowings  35,465 31,500 

Payable to Group companies and associates  16,564 - 

Other  - 1 

Redemption and repayment of:    

Payable to Group companies and associates  - (9,646) 

Dividends paid and returns on other equity instruments    

Dividends Note 3 (175,000) (163,000) 

Cash flows from financing activities 

 

(162,845) (149,068) 

Net increase/decrease in cash and cash equivalents 

 

1,144 (7,517) 

Cash and cash equivalents at beginning of year 

  

7,517 

Cash and cash equivalents at end of year 

 

1,144 -   
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(Cont.) 

OLIVE PARTNERS, S.A. 

Notes to the Financial Statements 

31 December 2018 

(1) 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 Alcalá 44, planta 4a (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, as well as 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 aforementioned objectives. 

If legal provisions require any professional degree, administrative authorisation or registration in public registers in 

order 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). The bottling agreement of Coca-Cola European 

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 2018. 

The directors of Cobega, S.A. will prepare the consolidated financial statements for 2018 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. 

(2) Basis of presentation 

(a) Fair presentation 

The financial statements were prepared from the accounting records of Olive Partners, S.A. The financial 

statements for 2018 were prepared in accordance with current Spanish commercial law and the Spanish National 

Chart of Accounts in order to present fairly the Company’s equity and financial position at 31 December 2018 as 

well as the results of its operations, the changes in equity and its cash flows for the year then ended. 

The Company’s directors consider that the financial statements for 2018, which were authorised for issue on 21 

March 2019, will be approved by the shareholders at the General Meeting without any changes. 
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(b) Comparative information 

For comparison purposes, the financial statements present, in addition to the figures for 2018 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 2017 and were 

approved by the shareholders at the Annual General Meeting on 27 June 2018. 

(c) 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. 

(d) 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 on the basis of the best information 

available at 31 December 2018, 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. 

(3) Distribution of profit 

The distribution of the Company’s profit and reserves for the year ended 31 December 2017, prepared by the 

directors and approved by the shareholders at the Annual General Meeting held on 27 June 2018, was as follows: 

 Euros 

Basis of distribution  

Profit for the year 171,007,241.16 

Distribution  

Other reserves 8,007,241.16 

Interim dividends 163,000,000.00 

 

171,007,241.16   
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In accordance with the minutes of the Company’s Board meeting held on 19 December 2018, the interim dividend 

distributed to shareholders out of profit for the year in the amount of EUR 175,000 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 Spanish Corporate Enterprises Act (Ley de Sociedades de Capital). 

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

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

Forecast of distributable profit for 2018: 

Thousands of euros 
 

Projected profit, net of taxes, until 31/12/2018 175,278.00 

  

Estimate of distributable profit for 2018: 175,278.00 

  

Interim dividends distributed 175,000.00 

  

Forecast of cash for the period from 19 December 2018 to 31 December 2018 
 

Cash balance at 19 December 2018 175,000.00 

Projected payments, including the interim dividend. (175,000.00) 

  

Projected cash balance at 31 December 2018 
- 

The Company’s proposed distribution of profit for 2018 and other reserves to be submitted at the Annual General 

Meeting is as follows: 

 

Euros 

Basis of distribution  

Profit/(Loss) for the year 175,380,845.10 

Distribution  

Other reserves 380,845.10 

Interim dividends 175,000,000.00 

 175,380,845.10 

At 31 December 2018 and 2017, the restricted reserves were as follows: 

 

Thousands of euros 
 2018 2017 

Restricted reserves: 

  

Legal reserve 303,400 303,400 
Reserve for treasury shares 39,912 6,458 

 

343,312 309,858 
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The profit allocated directly to equity may not be distributed either directly or indirectly. 

(4) Accounting policies and measurement bases 

(a) Financial instruments 

(i) Classification and separation of financial instruments 

Financial instruments are classified upon initial recognition as financial assets, financial liabilities or equity 

instruments, in accordance with the economic reality of the contractual arrangement and the definitions of a 

financial asset, financial liability and equity instrument. 

(ii) 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. 

(iii) Loans and receivables 

“Loans and receivables” includes trade receivables and non-trade receivables with fixed or determinable 

payments that are not listed on an active market, other than those classified in other categories of financial 

assets. These assets are initially recognised at fair value, including the transaction costs incurred, and are 

subsequently measured at amortised cost, using the effective interest method. 

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 

(iv) 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 Code of Commerce (Código 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 

equivalent 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. 
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(v) 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 valued 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. 

(vi) Interest and dividends 

Interest is recognised using the effective interest method. 

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. This income is also 

recognised when the Company is entitled to receive the dividends. If the dividends distributed clearly originate 

from profit generated prior to the date of acquisition, as a result of the amounts distributed being greater than 

the profit generated by the investee since the acquisition, the carrying amount of the investment is reduced. 

(vii) 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 value in use or fair value less costs to sell. 

In this regard, value in use is calculated on the basis of 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. 
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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 on the basis of 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. 

An impairment loss is recognised or reversed in the income statement, except in those cases where it must be 

recognised in equity. 

(viii) Financial liabilities 

Financial liabilities, including trade and other payables, that are not classified as held for trading or as financial 

liabilities at fair value through profit or loss, are recognised initially at fair value, less any transaction costs, if 

applicable, directly attributable to the issuance thereof. Subsequent to initial recognition, the liabilities 

classified under this category are recognised at amortised cost using the effective interest method. 

However, financial liabilities 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. 

(b) 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. 

(i) Dividends 

Dividend income from investments in equity instruments of the Group is included under “Revenue” since it is 

considered to be part of the Company’s ordinary activities. This income is also recognised when the Company is 

entitled to receive the dividends. If the dividends distributed clearly originate from profit generated prior to the date of 

acquisition, as a result of the amounts distributed being greater than the profit generated by the investee since the 

acquisition, the carrying amount of the investment is reduced. 

(c) 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, using the tax laws and tax rates in force or that have been enacted but not yet published at the 

reporting date. 

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.  
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Since 2017 the Company has filed consolidated tax returns jointly with its subsidiaries Olive Activos, S.L.U., Aguas 

de Cospeito, S.L.U., Frutos y Zumos, S.A.U. and Nosoplás, 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 of the tax group are 

recognised by the company that generated the profit or incurred the loss and are measured at the tax rate 

applicable thereto. 

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. In the event 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 a taxable entity for the recovery thereof. 

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 provided that it is likely 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 that arise 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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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 legislation, 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 legislation allows them 

to be offset within such period or sets no time limit for their offset. 

However, it is considered likely that the Company will have sufficient taxable profit to recover the deferred tax 

assets, provided that there are sufficient taxable temporary differences relating to the same taxation authority 

and the same taxable entity, the reversal of which is expected in the same tax period as the reversal of the 

deductible temporary differences or in the periods into which a tax loss arising from a deductible temporary 

difference can be carried back or forward. When the only future taxable profit arises from taxable temporary 

differences, deferred tax assets arising from tax loss carryforwards are limited to 70% of the amount of 

deferred tax liabilities recognised. 

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, provided that it intends to adopt them or it is at least probable that it will do so. 

(iii) Measurement of deferred tax assets and liabilities 

Deferred tax assets and liabilities are measured at the tax rates applicable in the years in which the assets will 

be realised and the liabilities settled, based on the legislation and tax rates prevailing or that have been 

approved but not yet published, 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. 

(d) Classification of assets and liabilities as current and non-current 

The Company classifies its assets and liabilities as current and non-current. To this end, current assets and current 

liabilities are those that meet the following criteria: 

- Assets are classified as current when they are expected to be realised, sold or consumed over the course of 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. 
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- 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. 

(e) 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. 

(f) Transactions with Group companies 

Transactions between Group companies, except for those related through mergers, spin-offs and non-monetary 

business contributions, are recognised at the fair value of the consideration given or received. The difference 

between this value and the amount agreed upon is recognised on the basis of the transaction’s underlying economic 

substance. 

(5) Risk management and policy 

(a) 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. 
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(6) 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 

2018 2017 

Non-current Non-current 

Group companies 

  

Olive Activos, S.L. 98,042 98,042 
 

98,042 98,042 

Jointly controlled entities 
  

Coca-Cola European Partners, Limited 5,648,386 5,648,386 
 

5,648,386 5,648,386 

Total 5,746,428 5,746,428 

On 6 August 2015, Coca-Cola Iberian Partners, S.A. (Sociedad Unipersonal), Coca-Cola Enterprises, Inc. (“CCE”) 

and The Coca-Cola Company issued a joint communication (“the Agreements”) whereby Coca-Cola Iberian 

Partners, S.A., CCE, Orange MergeCo, LLC (“MergeCo”), Orange U.S. HoldCo, LLC (“US HoldCo”) and The 

Coca-Cola Company’s German subsidiary, Coca-Cola Erfrischungsgetränke GmbH, after a series of prior 

transactions, became part of a new company known as Coca-Cola European Partners, Limited, a company 

governed 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. In this regard, on 11 November 2015, 98.3% of the holders representing the share capital of Coca-Cola Iberian 

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 Iberian 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), 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 in this law is disclosed in 

the abridged financial statements for the year ended 31 December 2015. 
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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 properties owned 

thereby. 

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 Spanish Law 

27/2014, of 27 November, on Corporation Tax, 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. 

(a) Investments in Group companies 

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

(b) Investments in jointly controlled entities 

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

(7) Financial assets by categories 

(a) Classification of financial assets by categories 

The detail, by category and class, of financial assets as well as the comparison of the fair value and the carrying 

amount is as follows: 

 Thousands of euros 
 

Current 

Carrying 
amount 

Total 

Trade and other receivables 5 5 

Current investments in Group companies and associates 1,723 1,723 

Total 1,728 1,728 

Total financial assets 1,728 1,728 
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“Current investments in Group companies and associates” includes amounts receivable from Olive Activos, S.L.U., 

Frutos y Zumos, S.A.U., Nosoplás, S.L.U. and Aguas de Cospeito, S.L.U. as a result of the consolidated tax regime. 

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

(8) Cash and cash equivalents 

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

 Thousands of euros 
 2018 2017 

Cash on hand and at banks 1,144   

(9) Shareholders’ equity 

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

(a) Share capital 

At 31 December 2018, the Company’s share capital was represented by a total of 1,515,041,223 fully subscribed 

and paid ordinary shares (1,516,628,814 ordinary shares in 2017) of EUR 1 par value each, all of the same class 

and series. 

The shareholders at the Annual General Meeting held on 27 June 2018 unanimously approved the reduction of 

share capital through the retirement of 1,587,591 treasury shares of EUR 1 par value each held by the Company, 

representing 0.1046% of the share capital. The purpose of the reduction is the retirement of treasury shares, which 

became effective on 1 August 2018 through a public deed. 

At 31 December 2018 and 2017, the shareholders that were legal entities holding more than 10% of the Company’s 

share capital included Cobega Invest, S.L. with 55.7% (55.64% in 2017) and Empresas Comerciales e Industriales 

Valencianas, S.L. with 21.09% (21.07% in 2017). 

(b) Share premium 

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 Spanish 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. 

(c) Reserves 

The breakdown of and changes in the accounts included under “Reserves” and “Distribution of profit” are detailed in 

Appendix III.  
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(i) Legal reserve 

The legal reserve was established in accordance with section 274 of the consolidated text of the Spanish 

Corporate Enterprises Act, which stipulates, in all cases, that 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 and reserve for shares of the Company 

In accordance with the shareholder agreement entered into on 11 November 2015, which was notarised on 

that same date before Madrid Notary Ignacio Paz-Ares Rodríguez, 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 2018 and 2017 were as follows: 

 

Number 

Euros 

Par value 

Average 

acquisition price 

Acquisitions 2,051,220 8,254,450 4.02 
Disposals (83,121) (330,671) 3.98 

Retirements (371,186) (1,466,172) 3.95 

Balance at 31/12/2017 1,596,913 6,457,607 4.04 

Acquisitions 9,192,267 39,911,859 4.34 
Disposals (9,322) (37,696) 4.04 

Retirements (1,587,591) (6,419,911) 4.04 

Balance at 31/12/2018 9,192,267 39,911,859 4.34 
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(10) Financial liabilities by category 

(a) Classification of financial liabilities by categories 

The detail, by category and class, of financial liabilities as well as the comparison of the fair value and the carrying 

amount is as follows: 

 Thousands of euros 
 Current 
 

At amortised cost or at 

cost  

2018 Carrying amount Total 

Accounts payable 

 

 

Bank borrowings   

Floating rate 66,973 66,973 

Payable to Group companies (Note 14) 23,175 23,175 

Trade and other payables 

 

 

Payable to suppliers and other accounts payable 204 204 

Total financial liabilities 90,352 90,352 
 

Thousands of euros 
 

Current 

2017 
Carrying amount Total 

Accounts payable 

  

Bank borrowings   

Floating rate 31,503 31,503 

Payable to Group companies (Note 14) 6,611 6,611 
Other financial liabilities 1 1 

Trade and other payables 

  

Payable to suppliers and other accounts payable 215 215 

Total financial liabilities 38,330 38,330 

 

Current payables to Group companies at 31 December 2018 and 2017 include a current account with Group 

companies in the amount of EUR 23,175 thousand and EUR 6,387 thousand, respectively. These positions accrue 

interest at market rates. At 31 December 2017, the balance also included EUR 224 thousand relating to balances 

receivable from its subsidiaries with regard to consolidated income tax. 
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At 31 December 2018, current bank borrowings related to credit facilities amounting to EUR 62,500 thousand and 

EUR 4,466 thousand, maturing in 2019 and 2021, respectively, and accruing interest at market rates. At 31 

December 2017, this balance related to a credit facility amounting to EUR 31,500 thousand, maturing in 2018 and 

accruing interest at market rates. At 31 December 2018 and 2017, this heading also included unpaid accrued 

interest of EUR 7 thousand and EUR 3 thousand, respectively. 

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: 

2018 

Thousands of euros 

Accounts 

payable 
Total 

Finance costs using the amortised 

cost method (84) (84) 

Net gains/(losses) recognised in 

profit or loss (84) (84) 

Total (84) (84) 
 

Thousands of euros 

2017 

Accounts 

payable 
Total 

Finance costs using the amortised 

cost method (95) (95) 

Net gains/(losses) recognised in 

profit or loss (95) (95) 

Total (95) (95) 
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(11) Information on the average period of payment to suppliers. Additional provision three. 
“Disclosure obligation” provided for in Spanish Law 15/2010, of 5 July 

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

 2018 2017 

 Days 

Average period of payment to 

suppliers 39 26 

Ratio of transactions settled 43 27 
Ratio of transactions not yet 

settled 
10 16 

 

Amount in thousands of euros 

Total payments made 669 608 
Total payments outstanding 87 110 

(12) Tax matters 

The detail of the tax receivables and payables is as follows: 

 Thousands of euros 

2018 2017 

Current Current 

Assets 
  

Current tax assets 40,108 30,848 

 

40,108 30,848 

Liabilities 

  

Withholdings 3,207 3,599 

 

3,207 3,599 

The Company has all years since its incorporation open for review for all the main taxes applicable to it. 

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. 

(a) Income tax 

Since 2017 the Company has filed consolidated tax returns jointly with its subsidiaries Olive Activos, S.L.U., Aguas 

de Cospeito, S.L.U., Frutos y Zumos, S.A.U. and Nosoplás, S.L.U. 

The reconciliation of net income and expenses for the year to the taxable profit is detailed in Appendix IV. 
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The reconciliation of the income tax expense/(income) to the profit/(loss) 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 

2018 2017 

Current tax (239) (294) 
 

(239) (294) 

The Company has not recognised as deferred tax assets the tax effect of the tax loss carryforwards, the amounts of 

which are as follows: 

 

Year 

Thousands of euros 

2018 2017 

2,015 269 269 

2,016 878 878 
 

1,147 1,147  

In 2018 the Company generated a tax loss of EUR 955 thousand, which was fully offset by the consolidated tax for 

the year. 

(13) Information on the environment 

The Company has no relevant information to disclose in this section. 
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(14) Balances and transactions with related parties 

(a) Related party balances 

The detail of the balances by category is as follows: 

 Thousands of euros 

2018 Ultimate Parent Parent 

Group 

companies Total 

Current investments in Group companies and associates 

    

Other financial assets - - 1,723 1,723 

Total current assets - - 1,723 1,723 

Total assets - - 1,723 1,723 

Current payables to Group companies and associates (Note 

10) - - (23,175) (23,175) 

Trade and other payables     

Payable to suppliers - Group companies and associates (3) (4) (15) (22) 

Total current liabilities (3) (4) (23,190) (23,197) 

Total liabilities (3) (4) (23,190) (23,197) 
 

Thousands of euros 

2017 Ultimate Parent Parent 

Group 

companies Total 

Current payables to Group companies and associates (Note 

10) - - (6,611) (6,611) 

Trade and other payables     

Payable to suppliers - Group companies and (27) (4) (3) (34) 

Total current liabilities (27) (4) (6,614) (6,645) 

Total liabilities (27) (4) (6,614) (6,645) 
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(b) Company transactions with related parties 

The detail of the Company’s transactions with related parties are as follows: 

2018 

Thousands of euros 

Ultimate Parent Parent 

Group 

companies 

Jointly controlled 

entities Total 

Income      

Financial instruments      
Dividends 

- - - 176,097 176,097 

Total income - - - 176,097 176,097 

Expenses      

Other services received (24) (24) (24) - (72) 

Financial instruments      
Finance costs (11) - (49) - (60) 

Total expenses (35) (96) (73) - (131) 
 

Thousands of euros 

2017 Ultimate Parent Parent 

Group 

companies 

Jointly controlled 

entities Total 

Income      

Financial instruments      
Dividends - - 4,100 167,790 171,890 

Total income - - 4,100 167,790 171,890 

Expenses      
Other services received (24) (23) (21) - (68) 
Financial instruments      

Finance costs - - (92) - (92) 

Total expenses (24) (23) (113) - (160) 

The dividends received relate to those from Coca-Cola European Partners, Limited in the amount of EUR 176,097 

thousand. The dividends received in 2017 related to those from Coca-Cola European Partners, Limited in the 

amount of EUR 167,790 thousand and EUR 4,100 thousand from Olive Activos, S.L.U. 

(c) Information relating to the Company’s directors and senior executives 

In 2018 and 2017, the directors received remuneration in the amount of EUR 375 thousand and EUR 358 thousand, 

respectively. At 31 December 2018 and 2017, no advances or loans had been granted, no obligations had been 

assumed to provide any guarantees on their behalf, and no third-party liability insurance premiums had been paid 

for damage caused by acts or omissions in exercising the office. Similarly, the Company did not have any pension 

or life insurance obligations to the Company’s former or current directors.  
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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 employees in 2018 or 2017. The distribution, by gender, of the directors at the end of 

2018 and 2017 is as follows: 

 Number 
 

2018 2017 
 

Women Men Women Men 

Directors 3 12 3 12 
 

3 12 3 12  

(16) Fees paid to auditors 

The audit firm (KPMG Auditores, S.L.) that audited the Company’s financial statements, and those persons and 

entities related thereto, in accordance with the provisions of Spanish Law 19/1988, of 12 July, on Account Auditing 

(Ley de Auditoría de Cuentas), invoiced the following fees for professional services for the year ended 31 

December 2018 and 2017, as detailed below: 

 Thousands of euros 

2018 2017 

Audit services 51,400 55,000 

This amounts included in the table above include all fees relating to the services provided in 2018 and 2017, 

regardless of the date on which they were invoiced. 

During the year ended 31 December 2017, the other entities of KPMG International invoiced the Company a total of 

EUR 33 thousand in fees for other professional services. 

(17) Events after the reporting date 

In January 2019, the Company sold 31,806 treasury shares at a price of EUR 4.34 per share and acquired 65,000 

shares at EUR 4.46 per share. 

In February 2019, the Company sold 17,000 treasury shares at a price of EUR 4.46 per share. 
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OLIVE PARTNERS, S.A. 

Information on Group companies for the year ended 31 December 2018 

(Expressed in thousands of euros) 

 
% of ownership 

 

Name Registered office 
Business 
activity Direct Indirect Total Share capital Reserves 

Other equity 
items 

Profit/ 
(Loss) Total equity 

Carrying 
amount of the 

investment 

Dividends 

received in 2018 

Olive Activos, S.L.U. 
Calle Alcalá n°44, planta 4a (28014) 

Madrid 

Asset-holding 

company 
100.00 - 100.00 10,965 91,862  913 103,740 98,042 - 

Aguas de Cospeito, S.L.U. Carrera Pino, km 12, Cospeito (Lugo) 
Packaging of 

mineral water 
- 100.00 100.00 5,343 2,286 196 577 8,402 - - 

Frutos y Zumos, S.A.U. 
Crta. Alicante-Valencia, Km .279.46470, 

Albal (Valencia) 

Manufacture of 

fruit products 

(orange and 

lemon) 
- 100.00 100.00 1,798 12,235 279 1,726 16,038 - - 

Nosoplás, S.L.U. 
C/Parroula de Rois, parcela B 38, Pol. 

Ind. Bergondo (A Coruña) 

Manufacture of 

containers and 

packaging 
- 100.00 100.00 2,369 16,776 431 1,869 21,445 - - 

   

       149,625 98,042 
- 
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OLIVE PARTNERS, S.A. 

Information on Group companies for the year ended 31 December 2017 

(Expressed in thousands of euros) 

 
% of ownership 

 

Name Registered office 
Business 
activity Direct Indirect Total 

Share 
capital Reserves 

Other equity 
items Profit/ (Loss) 

Total 
shareholders’ 

equity 

Carrying 
amount of the 

investment 
Dividends 

received 2017 

Olive Activos, S.L.U. 
Calle Alcalá n°44, planta 4ª (28014) 

Madrid 
Asset-holding 

company 100.00 - 100.00 10,965 91,336 (4,100) 4,626 102,827 98,042 4,100 

Aguas de Cospeito, S.L.U. Carrera Pino, km 12, Cospeito (Lugo) 
Packaging of 
mineral water  

- 100.00 100.00 5,343 1,378 254 907 7,882 - - 

Frutos y Zumos, S.A.U. 
Crta. Alicante-Valencia, Km.279. 46470, 

Albal (Valencia) 

Manufacture of 

fruit products 
(orange and 

lemon) - 100.00 100.00 1,798 10,990 325 1,245 14,358 - - 

Nosoplás, S.L.U. 
C/ Parroquia de Rois, parcela B 38, Pol. 

Ind. Bergondo (A Coruña) 

Manufacture of 
containers and 

packaging 
- 100.00 100.00 2,369 15,055 504 1,721 19,649 - - 

   

       144,716 98,042 4,100 
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Name 

  % of ownership 
 

Registered office Business activity Direct Indirect Total 

Coca-Cola European partners plc UK Manufacture and distribution of beverages 34.39 - 34.39 

Agua De La Vega Del Codorno, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Packaging of mineral water - 34.39 34.39 

Aguas De Santolin, S.L.U. C/ Real, s/n- 09246 Quintanaurria (Burgos), Spain Packaging of mineral water - 34.39 34.39 

Aguas Del Maestrazgo, S.L.U. 
C/ Monasterio de las huelgas, 7 Pol. Ind. Alcalde Caballero 50014 

(Zaragoza), Spain 
Packaging of mineral water 

- 34.39 34.39 

Aguas Del Toscal, S.A.U. Ctra. de la Pasadilla, km. 3- 35250 ingenio (Gran Canaria),Spain Packaging of mineral water - 34.39 34.39 

Aguas Vilas Del Turbon, S.L.U. 
C/ Monasterio de las huelgas, 7 Pol. Ind. Alcalde 
Caballero 50014 (Zaragoza), Spain 

Packaging of mineral water 
- 34.39 34.39 

Amalgamated Beverages Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

BBH Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

Bebidas Gaseosas Del Noroeste, S.L.U. Avda. Alcalde Alfonso Molina, s/n-15007 (A Coruña), Spain Manufacture and distribution of beverages - 34.39 34.39 

Beganet, S.L.U. Avda Paisos Catalans, 32 - 08950 (Esplugues de Llobregat), Spain IT services - 34.39 34.39 

BH Holdings Lux Commandite SCS 2 rue des Jones, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

BH Holdings Luxembourg SARL 2 rue des Jones, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

BH Luxembourg SARL 2 rue des Jones, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

BH SARL 2 rue des Jones, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

Birtingahúsid ehf. Laugavegur 174, 105 Reykjavik, Iceland Manufacture and distribution of beverages - 11.86 11.86 

BL Bottling Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

Bottling Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Bottling Holdings (Luxembourg) SARL 2 rue des Jones, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

Bottling Holdings (Netherlands) B.V. Watermanweg 30, 3067 GG Rotterdam, Netherlands Investment management - 34.39 34.39 

Bottling Holdings Europe Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

Bottling Holding France SAS 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Investment management - 34.39 34.39 

CC Digital GmbH Stralauer Allee 4, 10245 Berlin, Germany Manufacture and distribution of beverages - 17.20 17.20  

CC Erfrischungsgetränke Oldenburg Verwaltungs GmbH Sandkruger StralSe 234, 26133 Oldenburg, Germany Manufacture and distribution of beverages - 34.39 34.39  

Cc Iberian Partners Gestion, S.L. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of beverage promotion and management services - 34.39 34.39  

CC Verpackungsgesellschaft mit beschraenkter Haftung Schieferstrasse 20, 06126 Halle (Saale), Germany Manufacture and distribution of beverages - 34.39 34.39  
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Name 

  % of ownership 
 

Registered office Business activity Direct Indirect Total 

CCEP Group Services Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

CCEP Holdings Norge AS Robsrudskogen 5,1470 Lorenskog, Norway Investment management - 34.39 34.39 

CCEP Holdings Sverige AB Dryckesvägen 2 C, 136 87 Haninge, Sweden Investment management - 34.39 34.39 

CCEP Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

CCEP Ventures Europe Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

CCEP Ventures UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

CCIP Soporte, S.L.U. 
C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain 

Provision of management and administrative 

services - 34.39 34.39 

Classic Brand (Europe) Designated Activity Company 4th Floor, 25-28 Adelaide Road, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

Cobega Embotellador, S.L.U. Avda Paisos Catalans, 32 - 08950 (Esplugues de Llobregat), Spain Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Belgium SPRL Chaussée de Mons 1424,1070 Brussels, Belgium Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Deutschland GmbH Stralauer Allee 4, 10245 Berlin, Germany Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners France SAS 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Holdings Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Investment management - 34.39 34.39 

Coca-Cola European Partners Holdings US, Inc. 
Corporation Trust Center, 1209 Orange Street, 
Wilmington 19801 (Delaware), USA 

Investment management 
- 34.39 34.39 

Coca-Cola European Partners Iberia, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Island ehf. Studlaháls 1,110 Reykjavik, Iceland Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Luxembourg SARL 2 rue des Jones, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Nederland B.V. Watermanweg 30, 3067 GG Rotterdam, Netherlands Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Norge AS Robsrudskogen 5, 1470 Lerenskog, Norway Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Pension Scheme Trustees Limited Pemberton House, Bakers Road, Uxbridge, UB81EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Portugal Unipessoal, LDA Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), Portugal Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Services Bulgaria EOOD 
48 Sitnyakovo Blvd., Serdika Center, Office Building, Floor 5, 1505 Sofia, 

Bulgaria 
Manufacture and distribution of beverages 

- 34.39 34.39 
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Registered office Business activity 

% of ownership 

Direct Indirect Total 

Coca-Cola European Partners Services Europe Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39  

Coca-Cola European Partners Services SPRL Chaussée de Mons 1424,1070 Brussels, Belgium Manufacture and distribution of beverages - 34.39 34.39  

Coca-Cola European Partners Sverige AB Dryckesvägen 2 C, 136 87 (Haninge), Sweden Manufacture and distribution of beverages - 34.39 34.39  

Coca-Cola European Partners US II, LLC 
c/o Corporation Service Company, 2711 Centreville Road, 
Suite 400, Wilmington, County of New Castle 
DE 19808, US 

     

Manufacture and distribution of beverages - 34.39 34.39  

Coca-Cola European Partners US, LLC 
Corporation Trust Center, 1209 Orange Street, 
Wilmington 19801 (Delaware), US 

Investment management 
- 34.39 34.39  

Coca-Cola Immobilier SCI 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Manufacture and distribution of beverages - 34.39 34.39  

Coca-Cola Production SAS 
Zone D’Entreprises De Bergues - Commune De Socx 59380 

Bergues, France 
Manufacture and distribution of beverages 

- 34.39 34.39  

Compañía Asturiana De Bebidas Gaseosas, S.L.U. C/ Nava, 18- 3a (Granda) Siero - 33006 Oviedo, Spain Manufacture and distribution of beverages - 34.39 34.39  

Compañía Castellana De Bebidas Gaseosas, S.L. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Manufacture and distribution of beverages - 34.39 34.39  

Compañía Levantina De Bebidas Gaseosas, S.L.U. 
Av. Real Monasterio De Sta. María De Poblet,36- 46930 (Quart De 

Poblet), Spain 
Manufacture and distribution of beverages 

- 34.39 34.39  

Compañía Norteña De Bebidas Gaseosas, S.L.U. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Manufacture and distribution of beverages - 34.39 34.39  
Compañía Para La Comunicación De Bebidas Sin Alcohol, 

S.L.U. 
C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of advertising and marketing services 

- 34.39 34.39  

Conversia IT, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of IT and communication services - 34.39 34.39  

Developed System Logistics, S.L.U. 
Av. Henry Ford, 25, Manzana 19, Complejo 

Pol. Ind. Juan Carlos I, 46220 (Picassent) Valencia, Spain 
Supply of beverages 

- 34.39 34.39  

GBH Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39  

GBH Luxembourg SARL 2 rue des Jones, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39  

GH Luxembourg SCS 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39  

GR Bottling Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UBB 1 EZ, UK Investment management - 34.39 34.39  
Herdt Verwaltungsgesellschaft mit beschränkter 
Haftung i.L 

Karl-Herdt-Weg 100, 63075 Offenbach, Germany Manufacture and distribution of beverages 
- 34.39 34.39  

Infineo Recyclage SAS Sainte Mane la Blanche - 21200 Dijon, France Manufacture and distribution of beverages - 16.85 16.85  





TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

 

0N3304421 

CLASS 8 

(illegible) 

 





TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

This Appendix forms an integral part of Note 6 to the financial statements, and should be read in conjunction therewith. 

OLIVE PARTNERS, S.A. 

Information on jointly controlled entities for the year ended 31 December 2018 

(Thousands of euros) 

 

Appendix 
II 

1 of 2 

Name Registered office Business activity 

% of ownership 
 

Direct Indirect Total 

Instelling voor Bedrijfspensioenvoorziening Coca-Cola 

European Partners Belgium/Coca-Cola European Partners 

Services - Bedienden-Arbeiders OFP 

Bergensesteenweg 1424-1070 (Brussel) Pension fund 

- 34.39 34.39 

 

Instelling voor Bedrijfspensioenvoorziening Coca-Cola 

European Partners Belgium/Coca-Cola European Partners 

Services - Kaderleden OFP 

Bergensesteenweg 1424-1070 (Brussel) Pension fund 

- 34.39 34.39 

 

Iparbal 99, S.L. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Company development - 34.39 34.39  

IPARSOFT 2004, S.L. C/lbaizábal, 57 - 48960 Galdakao (Bizkaia), Spain IT services - 34.39 34.39  

Kollex GmbH Torstrasse 155, 10115 (Berlin) Development of digital applications - 11.45 11.45  

Lusobega, S.L. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain 
Manufacture and sale of soft drinks. 

Holding investments in non-resident entities 
- 34.39 34.39 

 

Madrid Ecoplatform, S.L.U. 
C/ Pedro Lara, 8 Pq. Tecnológico de Leganés - 28919 

(Leganés), Spain 

Transport, sale, distribution, storage and export of beverages 

and food products - 34.39 34.39 
 

Peña Umbría, S.L.U. 
Av. Real Monasterio de Sta. María de Poblet, 36- 46930 (Quart 

de Poblet), Spain 
Packaging and sale of mineral water 

- 34.39 34.39 
 

Refecon Aguas, S.A. 
Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), 

Portugal 
Packaging and sale of water 

- 34.39 34.39 
 

Refrescos Envasados Del Sur, S.L.U. 
Autovía del Sur A-IV, km.528 - 41309 La Rinconada (Sevilla), 

Spain 

Manufacture and supply of beverage sale and distribution 

services - 34.39 34.39 
 

Refrige Sgps, S.A. 
Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), 

Portugal 
Portfolio 

- 34.39 34.39 
 

Roalba, S.L.U. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Asset-holding company - 34.39 34.39  

Solares y Edificios Norteños, S.L.U. C/lbaizábal, 57 - 48960 Galdakao (Bizkaia), Spain 
Acquisition, urban development and parcelling of land, 
construction of buildings, refurbishment and extension and 
their operation - 34.39 34.39 

 

Svenska Brettbolaget AB Grev Turegatan 9, 114 46 Stockholm, Sweden Manufacture and distribution of beverages - 6.74 6.74  

WB Investment Ireland 2 Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39  

WB Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39  

WBH Holdings Luxembourg SCS 2 rue des Joncs, L-1818 Howald, Luxembourg Investment management - 34.39 34.39  

WBH Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39  

WIH UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages 
- 34.39 34.39 

 

Wir sind Coca-Cola Gesellschaft mit beschränkter Haftung Stralauer Allee 4, 10245 Berlin, Germany Manufacture and distribution of beverages 
- 34.39 34.39 
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% of ownership 
Direct Indirect Total 

Coca-Cola European partners plc UK Manufacture and distribution of beverages 34.39 - 34.39 

Agua De La Vega Del Codorno, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Packaging of mineral water - 34.39 34.39 

Aguas De Santolin, S.L.U. C/ Real, s/n- 09246 Quintanaurria (Burgos), Spain Packaging of mineral water - 34.39 34.39 

Aguas Del Maestrazgo, S.L.U. C/ Monasterio de las huelgas, 7 Pol.ind.Alcalde Caballero 50014 (Zaragoza), Spain Packaging of mineral water - 34.39 34.39 

Aguas Del Toscal, S.A.U. Ctra. de la Pasadilla, km. 3 - 35250 ingenio (Gran Canaria), Spain Packaging of mineral water - 34.39 34.39 

Aguas Vilas Del Turbon, S.L.U. 
C/ Monasterio de las huelgas, 7 Pol. Ind. Alcalde 
Caballero 50014 (Zaragoza), Spain 

Packaging of mineral water - 34.39 34.39 

Amalgamated Beverages Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

BBH Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

Bebidas Gaseosas Del Noroeste, S.L.U. (Begano) Avda. Alcalde Alfonso Molina, s/n-15007 (A Coruña), Spain Manufacture and distribution of beverages - 34.39 34.39 

Beganet, S.L.U. Avda Paisos Catalans, 32 - 08950 (Esplugues de Llobregat), Spain IT services - 34.39 34.39 

BH Holdings Lux Commandite SCS 2 rue des Jonecs, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

BH Holdings Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

BH Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

BH SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

Birtingahúsid ehf. Laugavegur 174,105 Reykjavik, Iceland Manufacture and distribution of beverages - 11.86 11.86 

BL Bottling Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Investment management - 34.39 34.39 

Bottling Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Bottling Holdings (Luxembourg) SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

Bottling Holdings (Netherlands) B.V. Watermanweg 30, 3067 GG Rotterdam, Netherlands Investment management - 34.39 34.39 

Bottling Holdings Europe Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

Bottling Holdings France SAS 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Investment management - 34.39 34.39 

CC Digital GmbH Stralauer Allee 4, 10245 Berlin, Germany Manufacture and distribution of beverages - 17.20 17.20 

CC Erfrischungsgetränke Oldenburg Verwaltungs GmbH Sandkruger StraBe 234, 26133 Oldenburg, Germany Manufacture and distribution of beverages - 34.39 34.39 

Cc Iberian Partners Gestion, S.L. 
C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain 

Provision of beverage promotion and 

management services 
- 34.39 34.39 
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Name Registered office Business activity 

% of ownership 

Direct Indirect Total 

CC Verpackungs GmbH Schieferstrasse 20, 06126 Halle (Saale), Germany Manufacture and distribution of beverages - 34.39 34.39 

CCEP Equipment Services Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages  34.39 34.39 

CCEP Holdings Norge AS Robsrudskogen 5, 1470 Lerenskog, Norway Investment management - 34.39 34.39 

CCEP Holdings Sverige AB Dryckesvägen 2 C, 136 87 Haninge, Sweden Investment management - 34.39 34.39 

CCEP Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Investment management - 34.39 34.39 

CCIP Soporte, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of management and administrative services - 34.39 34.39 

Classic Brand (Europe) Designated Activity Company 4th Floor, 25-28 Adelaide Road, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

Cobega Embotellador, S.L.U. 
Avda Paisos Catalans, 32 - 08950 (Esplugues de 

Llobregat), Spain 
Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Belgium SPRL Chaussée de Mons 1424, 1070 Brussels, Belgium Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Deutschland GmbH Stralauer Allee 4, 10245 Berlin, Germany Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners France SAS 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Holdings Great Britain Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Investment management - 34.39 34.39 

Coca-Cola European Partners Holdings US, Inc. 1209 Orange Street, Wilmington, New Castle, 19801 Delaware, US Investment management - 34.39 34.39 

Coca-Cola European Partners US, LLC 1209 Orange Street, Wilmington, New Castle, 19801 Delaware, US Investment management - 34.39 34.39 

Coca-Cola European Partners Iberia, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Nederland B.V. Watermanweg 30, 3067 GG Rotterdam, Netherlands Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Norge AS Robsrudskogen 5, 1470 Lerenskog, Norway Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Pension Scheme Trustees Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Services Bulgaria EOOD 
48 Sitnyakovo Blvd., Serdika Center, Office Building, Floor 5, 1505 Sofía, 

Bulgaria 
Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Services Europe Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Services SPRL Chaussée de Mons 1424,1070 Brussels, Belgium Manufacture and distribution of beverages - 34.39 34.39  
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% of ownership  

Direct Indirect Total 

Coca-Cola European Partners Sverige AB 136 87 Haninge, Sweden Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners US II, LLC 1209 Orange Street, Wilmington, New Castle, 19801 Delaware, US Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola European Partners Island ehf. Stuólaháls 1, 110 Reykjavik, Iceland Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola Immobilier SCI 9 chemin de Bretagne - 92784 Issy-les-Moulineaux, France Manufacture and distribution of beverages - 34.39 34.39 

Coca-Cola Production SAS 
Zone D’Entreprises De Bergues - Commune De Socx - 59380 

Bergues, France 
Manufacture and distribution of beverages - 34.39 34.39 

Compañía Asturiana De Bebidas Gasesosas, S.L.U. (Asturbega) C/ Nava, 18- 3a (Granda) Siero - 33006 Oviedo, Spain Manufacture and distribution of beverages - 34.39 34.39 

Compañía Castellana De Bebidas Gaseosas, S.L (Casbega) C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Manufacture and distribution of beverages - 34.39 34.39 

Compañía Levantina De Bebidas Gaseosas, S.L.U. (Colebega) 
Av. Real Monasterio De Sta.María De Poblet, 36 - 46930 (Quart De 

Poblet), Spain 
Manufacture and distribution of beverages - 34.39 34.39 

Compañía Norteña De Bebidas Gaseosas, S.L.U. (Norbega) C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Manufacture and distribution of beverages - 34.39 34.39 

Compañía Para La Comunicación De Bebidas Sin 

Alcohol, S.L.U. (CCBSA) 
C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of advertising and marketing services - 34.39 34.39 

Conversia IT, S.L.U. C/ Ribera Del Loira, 20-22, 2a Planta - 28042 (Madrid), Spain Provision of IT and communication services - 34.39 34.39 

Developed System Logistics, S.L.U. 
Av.Henry Ford, 25, Manzana 19, Complejo 

Pq. Ind. Juan Carlos l, 46220 (Picassent) Valencia, Spain 
Supply of beverages - 34.39 34.39 

GBH Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

GBH Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

GH Luxembourg SCS 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

GR Bottling Holdings UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1 EZ, UK Investment management - 34.39 34.39 

Herdt Verwaltungs GmbH i.L. Karl-Herdt-Weg 100, 63075 Offenbach, Germany Manufacture and distribution of beverages - 34.39 34.39 

Infineo Recyclage SAS Sainte Marie la Blanche - 21200 Dijon, France Manufacture and distribution of beverages - 16.85 16.85 

Iparbal 99, S.L. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Company development - 34.39 34.39 

Iparbal 2004, S.L. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain IT services - 34.39 34.39 
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Lusobega, S.L. C/lbaizábal, 57 - 48960 Galdakao (Bizkaia), Spain 
Manufacture and sale of soft drinks. 

Holding investments in non-resident entities 
- 34.39 34.39 

Madrid Ecoplatform, S.L.U. C/ Pedro Lara, 8 Pq.Tecnológico de Leganés - 28919 (Leganés), Spain 
Transport, sale, distribution, storage and export of 

beverages and food products 
- 34.39 34.39 

Peña Umbría, S.L.U. 
Av. Real Monasterio de Sta. María de Poblet, 36 - 46930 (Quart de Poblet), 

Spain 
Packaging and sale of mineral water - 34.39 34.39 

Refecon Aguas, S.A. Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), Portugal Packaging and sale of water - 34.39 34.39 

Refrescos Envasados Del Sur, S.L.U. (Rendelsur) Autovía del Sur A-IV, km.528 - 41309 La Rinconada (Sevilla), Spain 
Manufacture and supply of beverage sale and distribution 

services 
- 34.39 34.39 

Coca-Cola European Partners Portugal Unipessoal, LDA Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), Portugal Manufacture and distribution of beverages - 34.39 34.39 

Refrige Sgps, S.A. Quinta da Salmoura - 2951-502 Cabanas, Azeitao (Setubal), Portugal Portfolio - 34.39 34.39 

Roalba, S.L.U. C/ Ibaizábal, 57 - 48960 Galdakao (Bizkaia), Spain Asset-holding company - 34.39 34.39 

Solares y Edificios Norteños, S.L.U. C/lbaizábal, 57 - 48960 Galdakao (Bizkaia), Spain 

Acquisition, urban development and parcelling of land, 

construction of buildings, refurbishment and extension and 

their operation 

- 34.39 34.39 

Svenska Brettbolaget AB Grev Turegatan 9,114 46 Stockholm, Sweden Manufacture and distribution of beverages - 6.74 6.74 

WB Investment Ireland 2 Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

WB Investment Ireland Limited 6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Manufacture and distribution of beverages - 34.39 34.39 

WBH Holdings Luxembourg SCS 2 rue des Joncs, L-1818 Howald, Luxembourg Investment management - 34.39 34.39 

WBH Luxembourg SARL 2 rue des Joncs, L-1818 Howald, Luxembourg Manufacture and distribution of beverages - 34.39 34.39 

WIH UK Limited Pemberton House, Bakers Road, Uxbridge, UB8 1EZ, UK Manufacture and distribution of beverages - 34.39 34.39 

Wir sind Coca-Cola GmbH Stralauer Altee 4, 10245 Berlin, Germany Manufacture and distribution of beverages - 34.39 34.39 
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OLIVE PARTNERS, S.A. 

Detail of and changes in reserves and profit for the year ended 31 December 2018 

(Expressed in thousands of euros) 

 

Legal and statutory 

reserves 

Reserve for 

treasury shares 

and of the Parent 

Voluntary 

reserves 

Profit/(Loss) for the 

year Total 

 

Balance at 31 December 2017 303,400 6,458 3,421,465 171,007 3,902,330 

Profit for 2018 
Distribution of profit for 2017 - - - 175,381 175,381 

Reserves - - 8,007 (8,007) - 

Dividends - - - (163,000) (163,000) 

Acquisition of treasury shares - 39,912 (39,912) - - 

Disposal of treasury shares - (38) 38 - - 

Retirement of treasury stock - (6,420) 1,588 - (4,832) 

Balance at 31 December 2018 303,400 39,912 3,391,186 175,381 3,909,879 
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Legal and statutory 

reserves 

Reserve for 

treasury shares 

and of the Parent 

Prior years’ 

losses 

Voluntary 

reserves 

Profit/(Loss) for the 

year Total 

Balance at 31 December 2016 - - (269) - 3,775,928 3,775,659 

Profit for 2017 - - - - 171,007 171,007 

Application of 2016 losses       

Reserves 303,400 - 269 3,429,017 (3,732,686) - 

Dividends - - - - (43,242) (43,242) 

Acquisition of treasury shares - 8,254 - (8,254) - - 

Disposal of treasury shares - (331) - 331 - - 

Retirement of treasury stock - (1,465) - 371 - (1,094) 

Balance at 31 December 2017 303,400 6,458 - 3,421,465 171,007 3,902,330 
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2018 

Thousands of euros 

Income statement 

Total Increases Decreases Net 

Income and expenses for the year   175,381 175,381 

 

Income tax   239 239 

 

Profit/(Loss) before tax   175,142 175,142 

 

Permanent differences     
 

Of the individual company - 176,097 (176,097) (176,097) 
 

Taxable profit/(tax loss)   (955) (955) 
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2017 

Thousands of euros 

Income statement 

Total Increases Decreases Net 

Income and expenses for the year   171,007 171,007 

 

Income tax   294 294 

 

Profit/(Loss) before tax   170,713 170,713 

 

Permanent differences     
 

Of the individual company - 171,890 (171,890) (171,890)  

Taxable profit/(tax loss)   (1,177) (1,177) 

 





TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

 

0N3304430 

CLASS 8 

(illegible) 

 





TRANSLATION FOR COMPREHENSION PURPOSES ONLY 

This Appendix forms an integral part of Note 6 to the financial statements, and should be read in conjunction therewith. 

OLIVE PARTNERS, S.A. 

Appendix V 
1 of 2 

Ratio of income tax expense/(income) to profit/(loss) for the year for the year ended 31 December 2018 

 

 

Thousands of euros 

  

 

Profit/(Loss) Total 

  

Income and expenses before tax for the year 175,142 175,142 

  

Tax charge at 25% 43,785 43,785 

  

Dividend exemptions (44,024) (44,024) 
  

Income tax expense/(income) 

From continuing operations (239) (239) 
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Thousands of euros 

  

 

Profit/(Loss) Total 

  

Income and expenses before tax for the year 170,713 170,713 

  

Tax charge at 25% 
Non-taxable income 42,678 42,678 

  

Dividend exemptions (42,972) (42,972) 
  

Income tax expense/(income)   

  

From continuing operations (294) (294) 
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OLIVE PARTNERS, S.A. 

Directors’ Report 

2018 

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 Spanish 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 2018 were as follows: 

- “Revenue” consists entirely of dividends and amounts to a total of EUR 176,097 thousand from Coca-Cola 

European Partners, PLC, representing an increase of EUR 4,207 thousand with regard to 2017. 

- The Company has distributed an interim dividend out of profit for the year in the amount of EUR 175,000 thousand. 

Period of payment to suppliers 

The average period of payment to suppliers during the year was 39 days. 

Research and development activities 

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

Acquisition of treasury shares 

In 2018, several of the Company’s shareholders exercised the liquidity mechanism on the shares that they owned, on the 

basis of that stipulated in clause 9 of the shareholder agreement entered into on 11 November 2015, which was notarised 

on that same date before Madrid Notary Ignacio Paz-Ares Rodríguez, under number 3,711 of his protocol. 

As a result of exercising the rights granted to the shareholders, the Company acquired the shares that the shareholders 

indicated that they wished to sell as treasury shares and, in accordance with the procedure established in the shareholder 

agreement, the Company subsequently offered them to its other shareholders so that they could decide whether they 

wished to acquire some or all of the treasury shares. 

Specifically, in chronological order, the transactions carried out in 2018 with regard to the treasury shares acquired by the 

Company on the basis of the liquidity mechanism are as follows: 

- In January 2018, the Company sold a total of 9,322 treasury shares at a price of EUR 4.04 per share. 

- On 27 June 2018, the shareholders at the Company’s Annual General Meeting resolved to reduce the Company’s 

share capital through the retirement of 1,587,591 treasury shares of EUR 1 par value each held by the Company. 

The Company’s share capital was therefore reduced to EUR 1,515,041,223. 

- On 14 December 2018, the Company acquired a total of 9,192,267 treasury shares at a price of EUR 4.34 per 

share. 

Use of derivative financial instruments 

The Company does not carry out transactions using derivative financial instruments. 

Events after the reporting date 

In January 2019, the Company sold 31,806 treasury shares at a price of EUR 4.34 per share and acquired 65,000 shares 

at EUR 4.46 per share. 
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OLIVE PARTNERS, S.A. 

Directors’ Report 

2018 

In February 2019, the Company sold 17,000 treasury shares at a price of EUR 4.46 per share. 
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OLIVE PARTNERS, S.A. 

On 21 March 2019, and in compliance with the requirements established in section 253.2 of the consolidated text of the 

Spanish Corporate Enterprises Act and section 37 of the Spanish Commercial Code, the Board of Directors of OLIVE 

PARTNERS, S.A. authorised for issue these financial statements for the year from 1 January 2018 to 31 December 2018, 

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 0N, numbers 

3304341 to 3304388, and the last two pages are signed by the Company’s directors. 

Madrid, 21 March 2019 

  
 

 

 

Indau, S.á.r.l. 
Empresas Comerciales e Industriales 

Valencianas, S.L. 
Provisiones y Tenencias, S.L.U. 

Represented by Represented by 

Sol Daurella Comadrón Represented by Mario RotlIant Solá 
 

Javier Gómez-Trénor Vergés 
 

   

Montsunt, S.A. Larfin, S.A.U. Cobega Invest, S.L.U. 

Represented by Represented by Represented by 

Victoria Figueras-Dotti Daurella 
Alfonso Líbano Daurella 

Camilo Javier Julia Diez de Rivera 
   

Rimnal Inversiones, S.L.U. Begindau, Paosar, S.L. 

Represented by Represented by Represented by 

Alicia Daurella de Aguilera Eduardo Berché Moreno Jaime Castellanos Borrego 
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Colabots, S.L. Álvaro Gómez-Trénor Aguilar Francisco Ruiz de la Torre Esporrín 

Represented by 
 

Manuel Álvarez de Estrada y Creus   

   

Pablo Gómez-Trénor Aguilar Usó Ferrera Inversiones, S.L. Mendibea 2002, S.L. 

 Represented by Represented by 
 Manuel Ferrís Usó José Ignacio Comenge Sánchez-Real 
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