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An international
business rich in
history, heritage
and innovation

Founded in England in the 1930s, we have
grown into a global organisation with 39
much-loved brands sold in over 100 countries.
Built on innovation and entrepreneurial flair,
our dynamism comes from our people. Their
unparalleled energy, spirit and creativity keep
us constantly in motion, seizing opportunities
to innovate sustainably, and driving us forward
to create a better tomorrow.

o To find out more visit our website: britvic.com


http://britvic.com

Our purpose,
vision and values

We are a purpose-driven organisation with a clear
vision and a distinct set of values. Our purpose is
rooted in everyday life: it is our mission to bring
joy to people, everywhere, from all backgrounds,
through our brands. Equally, we believe how

we do business is fundamental to our success.
This means ensuring that our values drive our
behaviour and decision making, and that we
value people and the planet equally alongside
financial performance.

Our vision

To be the most
dynamic soft
drinks company,
creating a better
tomorrow

Our purpose
Enjoying life’s

everyday

moments

Our values

We care
We’re courageous
Own it

Stronger together

Act with pace
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Measuring success

44

Our strategy is working,

and we have well-established
drivers to continue our
consistent track record

of growth."

Simon Litherland
Chief Executive Officer

2 Britvic Annual Report and Accounts 2023

Performance
Revenue
£1,748.6m
2023 1,748.6
2022 1,618.3

2021 1,405.1

2020 1,412.4

2019 1,545.0

Why do we measure this?

Revenue growth measures our ability to increase price
and/or increase volumes sold.

Performance

Underlying revenue increased by 6.6%, adjusted for
constant currency and excluding Counterpoint agency
brands. Reported revenue increased by 8.1%.

Profit after tax
£124.0m
2023 124.0
2022 140.2
2021 96.5

2020 94.6

2019 809

Why do we measure this?

Profit after tax is a statutory measure of financial
performance which considers adjusted EBIT, interest,
taxation and adjusting items.

Performance

Profit after tax decreased by 11.6%, mainly driven by
the impact of adjusting items.

Strategic report Corporate governance

Adjusted earnings before interest
and taxes (EBIT)

£218.4m

2023 218.4
2022 206.0
2021 176.5
2020 165.8

2019 2141

Why do we measure this?

Adjusted EBIT measures our underlying profitability
excluding any one-off costs.

Performance

Adjusted EBIT increased by 5.9%, adjusted for
constant currency and excluding Counterpoint agency
brands. Adjusted EBIT at actual exchange rates
increased by 6.0%.

Adjusted earnings per share (EPS)

2023 61.0
2022 57.8
2021 443

2020 43.2

2019 59.8

Why do we measure this?

Adjusted earnings per share measures the profit per
share of the company and is used by investors to
compare our performance against our peers.

Performance

Adjusted EPS increased by 6.5%, due to higher
adjusted EBIT. Basic EPS was 48.3p, a decrease of
8.2% mainly driven by the impact of adjusting items.

Financial statements

Additional information

Free cash flow

£129.8m

2023 129.8
2022 128.8
2021 1327
2020 90.0
2019 88.4

Why do we measure this?

Free cash flow measures the cash we generate to fund
payments to our shareholders and acquisitions.

Performance

Free cash flow was £129.8 million, with the increase
from 2022 primarily driven by the increase in EBITDA.

Dividend per share

30.8p

2023 30.8
2022 29.0
2021 24.2

2020 21.6

2019 30.0

Why do we measure this?

The dividend per share measure enables shareholders
to calculate the amount of profit that we return to
them in cash.

Performance

Dividend per share increased 6.2% due to the adjusted
EPS increase and maintaining the 50% payout ratio on
underlying earnings.
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Measuring success

People

Healthier consumer choices
(average calories per 250ml serve)

21.7

2023 AWA

2022 24.4
2021 24.8
2020 28.9
2019 27.5

Alignment to strategy 0 e e o

Why do we measure this?

Providing healthier consumer choices is at the heart
of our strategy. Measuring calories per serve is a lead
indicator of success in this area.

Performance
Calories per serve decreased by 11%.

Planet

Recycled plastic (rPET) content (exit rate)

26% Great Britain 22% Ireland

2023 26%"
2022 22%

2021 29%
2020 4%

2019 <1%

Alignment to strategy ﬂ 9 e o

Why do we measure this?

Measuring rPET enables us to track our progress on our
journey to a circular economy to ensure packaging never
becomes waste.

Performance

rPET % in Great Britain and Ireland has increased by four
percentage points but availability of high-quality food
grade recycled PET that meets our required ethical and
environmental standards remains a market challenge.

Employee engagement

78/100
2023

2022 77
2021 80

Alignment to strategy @)
Why do we measure this?

Ensuring our employees feel energised and happy is not
only the right thing to do, but research shows companies
with engaged employees perform better.

Performance

Our Employee Heartbeat* score for engagement
increased by one point, predominantly driven by
Great Britain.

Water intensity ratio

2 O 5 m3/tonne production

2023 2.05"
2022 2.00
2021 2.05
2020 191
2019 218

Alignment to strategy o a e o

Why do we measure this?

Measuring water intensity enables us to track the
improvement in water efficiency in our operations**.

Performance

Water ratio increased 2.5%. This was predominantly
driven by increased cleaning due to increased
manufacturing complexity and product mix.

Strategic report
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Employee wellbeing

73/100
2023

2022 72
2021 75

Alignment to strategy @)

Why do we measure this?

Measuring employee wellbeing helps us to ensure that
our employees feel physically and psychologically well.

Performance

Our Employee Heartbeat* score for wellbeing increased
by one point, predominantly driven by Great Britain
and Brazil.

Manufacturing energy from renewable sources

59%

2023 59%"
2022 57%
2021 54%
2020 47%

2019 46%

Alignment to strategy o 9 e o

Why do we measure this?

Measuring energy from renewable sources enables us to
track progress towards creating a zero carbon economy.

Performance

Manufacturing energy from renewable sources
increased by 2% reflecting a full year’s use of the new
biomass boiler at the Aracati factory in Brazil.

Financial statements

Additional information

Link to strategy
o Healthier People, Healthier Planet

e Build local favourites and
global premium brands

e Flavour billions of water occasions

o Access new growth spaces

Non-financial and sustainability
information statement

Amounts presented at constant currency and as adjusted metrics

throughout this section are an alternative performance measure

and are not determined in accordance with International Financial

Reporting Standards but provide relevant and comparative

reporting for readers of these financial statements. See

non-GAAP reconciliation section of the financial statements for

alternative performance measures reconciliations.

The information on this page, along with the information

incorporated by cross-reference, complies with the relevant

non-financial reporting regulations. The People and Planet

information fulfils the requirements under Section 414CB of

the Companies Act for content on environmental matters, our

employees and social matters.

Further information about targets, outcomes and impact in

these areas can be found in the Sustainable business section

on pages 34-52.

Information on human rights can be found on page 52.

Read our Task Force on Climate-related Financial Disclosures

on page 53.

Content on anti-bribery and corruption and a description of

our approach to policy compliance can be found on page 122.

Our business model can be found on pages 24-25

* Employee Heartbeat is a twice yearly employee survey,
providing us with valuable insights on employee engagement,
what works well in the organisation, and what we can
improve. Employees respond to statements on a five point
scale ranging from strongly disagree to strongly agree.
Their individual responses are then converted to a number on
arating scale going from 0 (strongly disagree) through 25,
50 and 75to 100 (strongly agree). The overall score shown
is the average of all these ratings.

** Water ratio includes our fruit processing business,
Be Ingredient, in Brazil.

1t Deloitte LLP were engaged to provide independent limited
assurance in accordance with International Standard
on Assurance Engagements 3000 (Revised) Assurance
Engagements Other than Audits or Reviews of Historical
Financial Information (“ISAE 3000 (Revised)”) and
International Standard on Assurance Engagements 3410
Assurance Engagements on Greenhouse Gas Emissions
("ISAE 3410") on selected metrics which have been
indicated with a t in this Annual Report. Deloitte’s full
assurance report can be found at britvic.com/sustainability/
sustainability-reports.
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At a glance

People

+ Read more on page 36

dynamic
presence

Our brands bring joy to life’s everyday moments.
We combine our own leading portfolio with PepsiCo
brands which we produce and sell in Great Britain
and Ireland under exclusive agreements. Britvic

is the largest supplier of branded still soft drinks

in Great Britain and its number two supplier of
branded carbonated soft drinks. We are an industry
leader in Ireland with brands such as MiWadi

and Ballygowan, in France with brands including
Teisseire and Pressade, and in Brazil with Maguary,
Dafruta and Bela Ischia.

6%

Underlying revenue growth

Performance

+ Read more on page 10

Corporate governance Financial statements Additional information

/88 days

spent volunteering by employees

° Read more on page 37

Planet

+ Read more on page 46

32.6%

Reduction in Scope 1
and 2 market-based
carbon emissions
since 2017

% share  Million % share % share
by region litres by region fm by region £m
Volume @ Great Britain 71 1750.2 Br,and, @ Great Britain 78 4796 Revenue @ Great Britain 68 11877
) ) contribution ) ) )
by region @ Brazil 12 296.5 by region @ Brazil 6 36.2 by region @ Brazil 9 156.2
® Other international 17 416.5 ® Other international 16 99.6 ® Other international 23 404.7
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At a glance

Our brands

Great Britain

Great Britain is the birthplace of Britvic plc and home to some
of our most iconic brands. Founded in the 1930s as The British
Vitamin Products Company, we used soft drinks to bring an
affordable source of vitamins to the nation. Today, our purpose
is to make life’'s everyday moments more enjoyable by helping
consumers make healthier choices with drinks that taste great.

We are dedicated to creating and building brands that people
can trust. Firm favourites include Fruit Shoot, J20, Purdey’s,
Robinsons and Tango. And we have exclusive agreements

to make, market and sell global brands on behalf of PepsiCo,
including 7UP, Lipton Ice Tea, Pepsi MAX and Rockstar Energy.
As we continue to grow, we are expanding into new categories
through exciting acquisitions including plant-powered drinks
brand Plenish and Jimmy'’s Iced Coffee.
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Brazil

Our Brazilian business has grown significantly over the years,
through a series of company and brand acquisitions — as we
continue to expand our footprint in the market. Since developing
the portfolio with exclusive Britvic Mixers flavours, Brazil is now
playing in the energy drink category with recently acquired Extra
Power and Flying Horse. As part of the acquisition, we expanded
our juice and smoothie offering further with Juxx and Amazoo.

We've continued to drive the national presence of our concentrate
and fruit juice brands including Maguary, Dafruta and Bela Ischia,
through dynamic innovation. Category launches include Puro
Coco, Selegao grape juice and Natural Tea.

To support our growth ambitions in Brazil we operate a fruit
processing company, Be Ingredient, which provides natural
ingredients for both Britvic plc and the export market.

Britic G o
Fruit

S
LONDON
Jwod

vt NulS @) 4t

o To find out more visit our website: britvic.com/our-brands

Financial statements Additional information

Other international markets

Beyond Great Britain and Brazil, we're established in Ireland,
France and other international markets with offices in the US,
Benelux, Asia and the Middle East. Distributing and exporting to
more than 100 countries worldwide, we are the global leader in
branded flavoured concentrates. As well as manufacturing local,
iconic brands steeped in heritage dating back hundreds of years,
we continue to identify select opportunities internationally to
promote and deliver Britvic's brands to new markets.

In France, we acquired Teisseire in 2010, a brand with a rich
history dating back to 1720 when Mathieu Teisseire created a
distillery in Grenoble in the French Alps. In Ireland, we have a
proud brand history that spans more than 250 years. Further
afield in the Middle East and Asia, we continue to expand our
footprint, launching London Essence in Dubai and establishing
the local production of Mathieu Teisseire in China.

BritviC

BALLYGOWAN

Fruit

—— THE——
LONDON
ESSENCE
SESE

¢ FEx
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Healthier

People

Our Healthier People strategy is focused on our consumers,
employees and communities. We're building a business where work
is inclusive, purposeful and rewarding, and we're providing consumers
with a choice of great tasting drinks that are better for them.
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Healthier People continued

Consumers

Offering healthier consumer choices

Employees

Creating an inclusive environment

Communities
Meaningful support through partnerships

Strategic report Corporate governance Financial statements Additional information

Caring about consumer health is at the heart of who we are.
We're proud to lead the industry when it comes to calorie
reduction — with an average of just 22 calories per 250ml serve
globally. And, through continuous innovation, we're always
looking for new ways to offer additional health benefits through
our drinks.

For example, following the successful launch of Robinsons
Benefit Drops in 2022, this year we launched a wellness-focused
range of premium squash, called Robinsons with Benefits.

Each flavour is fortified with vitamins and minerals — allowing
consumers to choose from different functional benefits, while
enjoying the great Robinsons taste with no added sugar.

We're dedicated to creating a diverse and inclusive workplace
where all our employees can thrive and bring their true selves to
work every day.

As well as our employee network groups and inclusive work
practices, this year we have improved a number of our family
friendly policies in Great Britain. Changes include:

* Increasing paternity leave with full pay
* Increasing carers’ leave up to 26 weeks with a week’s full pay

* Extending our bereavement policy to include parents
experiencing a miscarriage or failed fertility treatment

At Britvic, we believe in supporting the communities we work
in — through charitable partnerships, work placements and a
whole load of activities including fundraising events.

This year, to support the mental wellbeing and resilience of
children across Great Britain, we launched our corporate
partnership with Bounce Forward — a charity that aims to
integrate expert training into the core school curriculum. Since
launching the initiative, our funding means more than 5,600
students will benefit from the training in the 2023—2024 school
year. Find out more on page 37.

Through our partnership with Solihull College in Great Britain
and the charities upReach and KARE Ireland, we are offering a

In our factories, we operate one aseptic and three ultra-clean
process lines — allowing us to bottle brands with no preservatives
including Fruit Shoot, Robinsons ready to drink and Lipton Ice
Tea. The use of the line is determined by our brand requirements
and our focus on providing a broad range of choice for our
consumers — ensuring we're not adding preservatives where
they're not needed.

In France, we're tapping into the consumer trend for wellness
with our new Pressade Vitalité range. Two flavours, Orange Carrot
Lemon and Orange Pineapple Mango, contain high fruit content,
are rich in vitamin C and are organic certified.

° Find out more on page 36

* Allowing employees to exchange bank holidays for alternative
religious days

* Offering time off at full pay for all medical appointments with
no restriction on the number of appointments

* Providing more menstrual and menopause support

These changes were made as a direct result of employee feedback
and have been introduced alongside more inclusive and
accessible language.

° To find out more about our approach to equity, diversity and inclusion visit page 40

variety of workplace opportunities to people with disabilities and
diverse abilities and from disadvantaged backgrounds. This year,
we welcomed seven upReach students to shadow our employees
in supply chain, marketing, technical roles and our Plenish team.
With each placement fully supported by a donation from Britvic,
to cover expenses such as travel, we're removing barriers to
work. Find out more on page 43.

This summer in Ireland, we organised a team hike, bake sale

and abseil from the Hogan Stand of Dublin’s Croke Park, raising
money for Special Olympics Ireland to help send an athlete to the
World Summer Games in Berlin.

° Find out more on page 38

Annual Report and Accounts 2023 Britvic
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Healthier

Planet

Our Healthier Planet strategy is helping us to build a resilient Britvic
and use natural resources responsibly. We're focusing on four key
areas of our business where we believe we can have the greatest

impact: packaging, carbon, water, and biodiversity.
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Healthier Planet continued

Carbon

Investing in carbon reduction

Reimagining packaging

Moving Beyond the Bottle

Water and biodiversity

Volunteering in nature
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As we work towards reducing our Scope 1 and 2 market-based
carbon emissions, we've invested in a series of initiatives across
our Great Britain and Ireland sites.

In Great Britain, we partnered with leading solar energy provider
Atrato Onsite Energy to generate and deliver clean energy
exclusively for our sites via an innovative 10-year power purchase
agreement. It will mean 75% of our current operations in Britain
are powered by solar.

This year, with the help of the Department for Energy Security and Net
Zero's Industrial Energy Transformation Fund, we jointly invested
£8 million in a heat recovery system at our Beckton site. The
project will improve efficiency and cut factory emissions by an

Through exciting innovation and collaboration with our partners,
we're working hard to make our packaging more sustainable,
remove it from the environment — and ultimately make sure none
of it becomes waste.

For decades, we've been experts at serving delicious drinks on
dispense in hospitality venues. As we expand this offering, our
research and development team continues to progress state-of-
the-art technology and products that offer high quality drinks,
without the need for packaging. Read more on page 48.

With a mission to become the most sustainable water brand, Aqua
Libra’s Flavour Tap continues to reinvent hydration — serving an
estimated 493,500 packaging-free drinks annually.

We're dedicated to supporting the communities we work in — not
only the people in them but improving the local environment too.

We do this through a series of initiatives — from teaming up with
The Rivers Trust to fund wetland restoration projects to using
our volunteer days to support litter picks, clearing rivers and
tree planting.

This year, our employees across Great Britain and Ireland have
contributed more than 6,300 hours to community causes —
putting our volunteer day benefits to good use. These hours have
been spent supporting a variety of projects either individually or
as ateam.

estimated 1,200 tonnes annually — about the same as the energy
used by around 500 UK homes each year.

In Ireland, we announced a power purchase agreement with
Flogas Enterprise to source 100% renewable electricity from a
neighbouring wind farm — covering 75% of Britvic Ireland’s total
electricity requirements.

This is the first power purchase agreement of its kind with a
drinks brand in Ireland and will allow us to produce enough
electricity each year to power our production facility in Newcastle
West — the home of Ballygowan Mineral Water.

° Read more on page 50

In March 2023, Aqua Libra launched London'’s first WasteShark

in Canary Wharf to collect and remove plastic waste from the waterways.
Every day the robotic litter collector travels up to 5km and can
collect up to 500kg of plastic waste (equivalent to 22,700 plastic
bottles), microplastics and other pollutants.

In partnership with Ocean Co., Aqua Libra is funding the collection
of ocean-bound plastic. For every serve dispensed by creative
agency The&Partnership’s Flavour Tap, 10 bottles worth of plastic
is collected. To date the equivalent of more than 53,000 bottles
have been collected through this partnership.

In Ireland we've signed up to the All Ireland Pollinator Plan, which
provides a clear roadmap for managing landscapes to support
pollinating insects which are in dramatic decline. As part of this
initiative, we've also welcomed four native Irish black honeybee
hives to our Newcastle West site. Read more on page 52.

As we work to improve our water use in Brazil, we're putting in
place a series of water reuse and recovery projects at our sites in
Aracati and Astolfo Dutra. This work resulted in our Astolfo Dutra
site receiving the Alliance for Water Stewardship certification.

° Read more on page 49

Annual Report and Accounts 2023 Britvic
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Strong

Performance

With a strong portfolio of trusted brands and continued
investment in innovation, capacity and capability,
our highly talented team is delivering excellent returns
to all our stakeholders.

10
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Strong Performance continued

Investing in capacity
A resilient supply chain

Expanding our portfolio

Acquisitions in Great Britain and Brazil

Building successful brands

Investing in innovation

Strategic report Corporate governance

This year, we've made significant investments in our supply
chain to increase efficiency and capacity and make sure we're fit
for the future.

At the start of 2023, we announced a £13 million investment to
create a fifth canning line at our Rugby factory. The investment
increases production capacity by 14% and takes the site into the
top five largest soft drinks manufacturing sites in Europe.

Over the summer, we installed our sixth bottling line at Beckton
— investing £22.5 million and increasing production capacity
by nearly 30%. The new line created 18 new jobs in engineering
and manufacturing and will produce some of the UK’s favourite
brands including Tango and Pepsi MAX.

Our portfolio boasts 39 iconic brands globally - catering to
different consumers, markets and occasions. As our business
continues to grow, in 2023 we welcomed five exciting new
brands to our line-up — Jimmy’s Iced Coffee in Great Britain and
Extra Power, Flying Horse, Juxx and Amazoo in Brazil.

Joining the portfolio over the summer, Jimmy's Iced Coffee is one
of the UK's fastest growing ready to drink iced coffee brands. It
brings an uplifting personality, a refreshing range of products,
differentiated packaging and a multi-channel presence and
expands us into the popular iced coffee category.

2023 was a dynamic year for many of our key brands — with
a series of rebrands, new product launches and powerful
campaigns hitting the market.

Our plant-powered drinks brand Plenish launched a UK first, with
its trio of organic Barista M*lks — free from oils and additives.
The launch followed several years of perfecting the recipe to
deliver perfect functionality without compromise. Read more

on page 37.

We also revitalised Robinsons with a significant rebrand for the
first time in nearly 10 years. With a radical new identity across
the packaging and communications of its core range, the new

Financial statements Additional information

As we look to improve how we operate, we're exploring how and
where we can use Artificial Intelligence (Al).

Processing customer orders manually is complex, so we
partnered with software experts, Esker, to use Al to automate
this process in Great Britain — approximately 3,000 orders a
month in 2023. Following its successful implementation, we'll be
rolling out the system to Ireland and other international markets.

We're also using Al to forecast the effects of climate change on
our business. We've partnered with climate risk consultancy,
Risilience, to take advantage of digital twin technology.

© Find out more on page 55

In Brazil, we completed an acquisition deal with Globalbev in
October, post year end. Extra Power and Flying Horse add new
energy drinks to our stable, while Juxx and Amazoo add juices
and smoothies. The deal marked an important extension of our
Brazilian operations, as we deliver on our strategy to accelerate
and expand our presence across this important market.

The acquisition also includes a modern, efficient warehouse in
Brasilia that will enhance supply chain efficiency across our wider
portfolio and route to market into Brazil's Centre-West region.

° Find out more on page 16

look champions the real fruit joy found in every bottle that will
appeal to modern families.

Tango launched a new multi-million pound marketing campaign
— introducing the next generation to dangerously potent

flavour with its high profile television advert and social media
content. The campaign set out to attract a new core audience,
Generation Z. It's the most recent large-scale campaign from
Tango, following the award winning Tanguru campaign which
helped increase the brand’s popularity.

Annual Report and Accounts 2023 Britvic 11
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Chair’s statement

We have de|ivered robust resuItS, This is my first statement as Chair, having joined the Board in

February 2023 and appointed Chair in June. | have undertaken

made progress in our S‘[ra‘[egic a comprehensive induction programme, enabling me to spend
time visiting many areas of the business across our operations

priorities, and continued to invest | increatBritain, ireland and France, with plans to see our business
to ensure |Ong-term success ) in Brazil in early 2024. | have also met a number of shareholders.

Over the last year, the external environment has remained
challenging for both businesses and consumers. Against this
backdrop, we have delivered robust results, made progress

in our strategic priorities, and continued to invest to ensure
long-term success. We continued to recover from the impact
of the pandemic, with revenue significantly ahead of last year
in response to the inflationary cost pressure and adjusted EBIT
ahead of pre-pandemic levels.

12
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Chair’s statement

Overview
Key highlights from the last 12 months include:

* Entering a new sub-category with the acquisition of Jimmy's
Iced Coffee in Great Britain

* Expanding our presence in Brazil with the acquisition of the
energy brand, Extra Power (completed on 2 October)

* Manufacturing investment with new production lines at our
sites in Rugby and Beckton

* Investment in brands including the relaunch of Robinsons
and Tango, with a range of sugar-free innovations and
engaging marketing

At Britvic we take our Environmental, Social and Governance
(ESG) responsibilities seriously and have a clear framework in our
Healthier People, Healthier Planet plan. This year has seen further
progress against our Healthier People, Healthier Planet agenda,
exceeding our calories per serve target. More broadly in the ESG
space, some significant investment highlights include:

* Investing £8 million in a heat recovery system to improve
energy efficiency at our London factory

* A partnership with a leading solar energy provider to deliver
clean energy to Britvic's Great Britain operations via an
innovative 10-year power purchase agreement

* Inlreland, a new customer corporate power purchase
agreement that will ensure Ballygowan is produced using 100%
renewable electricity harnessed from wind energy

Further detail on the progress and challenges we face can be
found in the sustainability report on pages 34 to 52.

People and culture

Since joining the Board, | have received a warm welcome and
have been impressed by the team'’s pride in and passion for the
brands, as well as their enthusiasm, energy and ambition. | want
to thank everyone for the hard work and dedication that have
underpinned the Group’s progress.

Board

Having joined the Board in February, | succeeded John Daly as
Non-Executive Chair on 1 June. Under his leadership, Britvic
successfully navigated many challenges, including Brexit and the
COVID-19 pandemic. On behalf of the Board, | thank John for his
invaluable contribution to the business over the last eight years.

This year, we appointed Rebecca Napier as Chief Financial Officer,

and she came on board in September 2023 to replace Joanne
Wilson, who left earlier to join WPP. Rebecca is an experienced

Strategic report Corporate governance

finance leader, joining from British Airways, where she was

CFO and an Executive Director from 2019. In addition to her
financial acumen, she has a wealth of commercial, regulatory and
international experience. She has also driven successful business
transformation programmes and was instrumental in leading
British Airways through the global pandemic.

While | only knew Joanne briefly, | would like to thank her, on
behalf of the Board, for her contribution to Britvic over the last
three and a half years and for her role in navigating the business
through the pandemic. We wish her every success for the future.

Capital allocation

Britvic has a clear capital allocation policy, including a long-standing
commitment to a progressive dividend policy of a 50% payout of
earnings. With another robust set of results, confidence in future
earnings and continued cash generation, the Board has announced
a final dividend of 22.6p. Combined with the interim dividend of
8.2p, the full year dividend of 30.8p represents an 6.2% increase
on 2022. In addition to the dividend, we have also returned capital
through a share buyback mechanism. £74.8 million was returned
in 2023, with a further £37.6 million due in the first half of 2024.

A disciplined approach to mergers and acquisitions remains a key
element of the capital allocation policy. This was demonstrated
by the two announced acquisitions in Great Britain and Brazil this
year, and a transaction that was not concluded because it did not
meet our financial returns criteria.

Looking ahead the Board will continue to evaluate the best
use of capital to ensure optimal returns to shareholders
and the appropriate level of investment to deliver long-term,
sustainable growth.

Remuneration

Our approach is to link remuneration with the Group'’s key
strategic objectives, both financial and non-financial. We believe
in offering fair compensation to ensure we retain and recruit the
best talent. More information on ensuring that our approach to
remuneration supports our strategy is available in the Directors’
remuneration report on pages 106 to 108.

(14

Since joining the Board, | have received a warm
welcome and have been impressed by the
team’s pride in and passion for the brands, as
well as their enthusiasm, energy and ambition.”

Financial statements Additional information

Conclusion

| am delighted to have joined the Britvic Board this year and |

am committed to contributing to the business, working with the
other Non-Executive Directors to support the Executive team

to deliver the strategy and create value for all our stakeholders.
Undoubtedly, the year ahead will bring its own set of challenges.
However, | am confident that we will continue to navigate through
them successfully.

lan Durant
Non-Executive Chair
21 November 2023

Biography

As an introduction, my background is in international financial
and commercial management, with experience in the retail,
property, hotels and transport sectors. My executive career
included leadership roles with the retail division of Hanson and
Jardine Matheson, Hongkong Land, Dairy Farm International,
Thistle Hotels and Sea Containers, and being Finance
Director of Liberty International. More recently, | served on
the boards of several UK-listed companies, including high
street names Greggs and DFS.

Annual Report and Accounts 2023 Britvic 13



Chief Executive Officer’s statement

14

Strategic report Corporate governance Financial statements Additional information

A stronger,

Our strategy is working, and we
have well-established drivers to
continue our consistent track
record of growth.”

Today we report our results for the year ended 30 September
2023. The Britvic team have continued to show resilience,
agility, and dedication to deliver a fantastic set of outcomes.
| want to thank them and their families for their unwavering
commitment to Britvic.

Revenue is ahead of last year, at +6.6% (+8.1% on a statutory
basis). Through a combination of revenue growth management
actions and cost discipline we have been able to mitigate the
substantial cost inflation pressures, with adjusted EBIT margin
only 10 basis points down on last year. Consequently, adjusted
EBIT increased 5.9% (actual exchange rate +6.0%). We have
demonstrated that our portfolio of trusted brands has been
able to take and hold significant price, with very limited volume
impact. Strong customer relationships are vital to our success,
and we have successfully executed our joint business plans,
delivering engaging in-store execution, price and promotional
activity, innovation and high service levels to ensure availability.

Heading into the key summer trading period we faced a tough
comparable due to the exceptional weather in Europe in 2022
and while the conditions in June were very good, the weather
in July and August was wet and windy this year. Despite this,
demand for our brands has remained solid, with only a modest
volume decline in the full year.
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Chief Executive Officer’s statement

Performance highlights

We have continued to invest in our business to unlock growth and
deliver a great customer, shopper, and consumer experience. The
Advertising and Promotional (A&P) investment we have made
behind our compelling physical and digital marketing increased by
nearly 9%, keeping our brands relevant and in front of consumers.
Across our markets, innovation continued to be a driver of growth,
the detail of which is covered in the market highlights below.

Our focus and discipline on cash enabled us to generate a free
cash flow of £129.8 million, with our leverage ratio remaining
flat at 1.9x, while continuing to invest in the business, complete
an acquisition and return cash to shareholders through both the
dividend and the share buyback programme. Our strategy has
driven consistent revenue growth over the past five years, with a
like for like Compound Annual Growth Rate (CAGR) of 5.2%.

Our Healthier People, Healthier Planet programme is embedded
in our business and decision making and we have continued to
make progress on our sustainability journey. More detail is shared
in the review of the year below.

A clear strategy underpinning superior returns
for shareholders

We refreshed our strategy in 2019, to ensure the business was
well-placed to access growth opportunities in the changing consumer
and retail landscape across our markets. Throughout the external
turbulence of the pandemic and the subsequent high levels of
inflation, the strategy has continued to drive our performance.
With a portfolio of market-leading brands, a multi-channel route
to market, well-invested supply chain and strong customer
relationships, we believe we are well-positioned to continue to
deliver superior returns to shareholders.

Our future focus remains on four key strategic
priorities:

* Build local favourites and global premium brands

* Flavour billions of water occasions

* Healthier People, Healthier Planet

* Access new growth spaces

Each of our markets has a defined role to play
delivering the strategy:

* Great Britain — to lead market growth
* Brazil — to accelerate growth and expand our presence

* Other International — to globalise premium brands and improve
profitability in Western Europe

Strategic report Corporate governance

Underpinning this strategy are three critical enablers:
* Generate fuel for growth through efficiency

* Transform organisational capability and culture

* Selective Mergers and Acquisitions (M&A) to accelerate growth

Market highlights
Great Britain

We have delivered a strong performance, growing revenue across
both our own brands and the PepsiCo portfolio. We took price
earlier in 2023 than in 2022, in quarter one, to offset double digit
cost inflation and to minimise the lag we experienced last year,
when cost inflation impacted us from the start of the financial
year, but we were only able to respond in Q2. Importantly, we have
carefully managed promotional activity, pack architecture and
mix, ensuring that our brands continue to provide consumers with
great quality and value at affordable price points. Volumes have
been resilient despite price increases, growing in both quarter
two and quarter three. Volumes declined in quarter four, as the
disappointing weather across July and August compounded the
tough comparable we faced from last summer; the soft drinks
category, as measured by Nielsen, experienced an 8.9% volume
decline year on year over the final quarter.

We continued to win with consumers in carbonates, with our
focus on great tasting low and no sugar brands. Pepsi MAX

is the fastest growing cola brand, has continued to gain value
share and is the number one brand variant by volume within soft
drinks in GB retail. Flavour innovation has been a key part of the
Pepsi MAX success story, now accounting for over 30% of the
brand’s retail sales value, and this year we added Mango to the
range. Tango has also been a huge success over recent years,
and that has accelerated further in 2023, with revenue up 20.7%.
We extended the brand flavour range, with the launch of Paradise
Punch, to build on the success of the Berry Peachy and Dark
Berry innovations. Tango is the fastest growing fruit flavoured
carbonates brand, tripling in size since 2018.

During the year, we installed a new, small bottle PET line at our
London factory, to support our growth ambitions in immediate
consumption. This line will be fully operational in 2024. We also
commissioned another can line at our Rugby factory to meet
demand for our carbonates brands. Not only will this support
increasing consumer demand for our multi-pack cans, but it has
also enabled us to bring Rockstar production in-house. Since
taking on the Rockstar brand in 2021 under a co-pack model,
we have suffered several issues that have impacted our ability to
supply customers and effectively activate marketing campaigns.

Financial statements Additional information

The energy category is a significant opportunity for us, and with
PepsiCo, we will continue building brand equity. This year we have
increased investment, resourcing a new regional field sales team
to deliver outstanding execution in outlet. We also announced

a new global music platform ‘Press Play’, with Stormzy

leading an international roster of stars in an electrifying digital
concert series.

In 2020 we acquired The Boiling Tap Company. One of our
long-standing core areas of strength is dispense in pubs and dining,
and this acquisition, renamed as Aqua Libra Co, strengthens
Britvic's offer Beyond the Bottle. We have developed the Aqua
Libra proposition in four distinct product areas — packaged
infused water, commercial taps, hospitality table water and the
flavour tap. Aqua Libra is unique in this combination, offering
healthy hydration and a solution that enables a 99% reduction

in packaging materials.

In 2021, we acquired Plenish, to access the plant-based drinks
category. This offers a scale growth opportunity for the future
and added to our brand portfolio in an area where we had little
in-house expertise. Since acquisition, we have been leveraging
our brand building capability to realise the brand’s full potential.
We have step changed distribution points in retail, with M*lks
growing +72% and Shots +463% year on year. Our M*lks range
is now number four in the category, with significant further
headroom to grow.

Annual Report and Accounts 2023 Britvic 15
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Chief Executive Officer’s statement continued

(44

Everywhere in Britvic, our brand and business
investment is underpinned by our ESG agenda:
Healthier People, Healthier Planet.”

Market highlights continued
Great Britain continued

Our Shots range is growing at four times the rate of the number
one brand and has nearly doubled share year on year. In September,
we launched our latest innovation, a Barista M*lk range, giving
us access to the hot drink category, which is the largest driver of
growth in plant-based milks. It has been extremely technically
challenging to create a Barista product which maintains Plenish’s
unique positioning as the only brand on the market containing no
oils and no gums, so | am particularly proud that our technical
teams have achieved another industry first.

In July, we announced the acquisition of Jimmy'’s Iced Coffee,
giving us immediate access to the fast-growing UK ready-to-drink
iced coffee category. Jimmy's is the fastest growing brand in the
segment, with a strong brand positioning, lower calories per serve
than category average, distinctive recyclable packaging and fully
compliant with legislation in relation to products that are high in
fat, salt, and sugar (HFSS). As with our other recent acquisitions,
we will leverage our strong customer relationships, distribution
network, procurement, and innovation capability to continue its
strong growth trajectory.

Everywhere at Britvic, our brand and business investment is underpinned
by our ESG agenda: Healthier People, Healthier Planet. This
programme ranges from employee and community wellbeing
and healthier consumer choices to minimising our environmental
impact across packaging, water and carbon emissions.

Our corporate charity is Bounce Forward, whose aim is to support
parents and teachers in schools across the UK to develop young
people’s psychological fitness, helping them lead happier, healthier
lives. Our support is enabling children and young people to be
taught the mental resilience and emotional wellbeing skills they
need to flourish as adults in the future. Our brands also support
communities. For example, Tango has successfully partnered
with The Prince’s Trust, pledging a further £120,000 as we enter
the second year of this association. The partnership enables the
Trust to support young people who face disadvantage with the
skills and confidence they need to thrive.

We announced during the year that we are investing £8 million in
an industry-leading heat recovery system at our Beckton site in
east London, which will save 1,200 tonnes of carbon annually and
decarbonise 50% of the site’'s heat demand. We have also partnered
with Atrato Onsite Energy, a leading solar energy provider, to deliver
clean energy to Britvic via an innovative 10-year Power Purchase
Agreement at a new solar installation in Northamptonshire. This
will generate energy exclusively for Britvic and will be capable of
producing clean energy, the equivalent of powering 11,500 homes
or planting 260,000 trees. The electricity generated will be enough
to power 75% of Britvic's current operations in Great Britain.

Financial statements Additional information

Brazil

While Brazil is an identified growth market within our strategy and
has delivered double digit revenue growth over several years, the
extreme inflation experienced last year required a correction in
margin. Brazil is particularly reliant on juice pricing, especially our
fruit processing business Be Ingredient, which has been impacted
by the extreme volatility in agricultural commodities, driven
primarily by poor crop yields.

Achieving the margin improvement required several levers to be
pulled at the same time, including several increases to headline
price and flexing of our recipe agility to manage cost of goods.
We have also been proactively managing our mix by building our
higher margin categories such as flavour concentrates, premium
grape juice and Fruit Shoot. At the same time, we have maintained
our commercial and operational discipline, sharpening our focus
on superior in-store execution, and increasing production
capacity on growth brands such as Fruit Shoot. We have invested
in sponsoring selected Carnival events, a vast celebration that
brings people out onto the streets. In addition, we have activated
our brands around sport, sponsoring events such as Circuito das
EstagBes (The Circuit of the Stations), which is synonymous with
street running across the major cities of Brazil.
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Market highlights
Brazil

In July we announced a further bolt-on acquisition, which
completed on 2 October, and gives us access to the high growth
and higher margin energy category. The main brand we acquired
was Extra Power, which has 42% market share in its core region
of Goias (in the Centre-West, near Brasilia), as well as three
additional brands: Flying Horse (a small but long-standing
energy drinks brand primarily in the Sao Paulo region), Juxx

(a premium juice brand) and Amazoo (an acai smoothie brand).
The transaction also includes a modern, efficient warehouse
near Brasilia, which will enhance the efficiency of our supply

and the effectiveness of our route to market in the Centre-West
region for both the new brands and our existing portfolio, which
has a smaller presence in this region. The acquisition also offers
substantial back-office synergies as we bring the businesses
together, and we anticipate it will be accretive to growth, margin,
and earnings.

Other International Markets

We had a strong year in Ireland, with growth across the portfolio
and successful revenue management activity. | am particularly
pleased with the success of Ballygowan's Hint of Fruit. Leveraging
the strong brand equity of Ireland’s leading water brand, we
innovated into the growing flavoured water category. Sugar-free,
and with fewer than three calories per serve, Ballygowan Hint

of Fruit is sourced locally and available in three great tasting
flavours. Just one year after launch, it has achieved a 24% share
of the flavoured water category.

As part of our healthier planet strategy, we have recently entered
into an agreement for Ballygowan production to be 100% wind
powered, helping to reduce our direct carbon emissions by 90%.
This has been achieved through a new Customer Corporate
Power Purchase Agreement (CPPA) — the first of its kind with

a drinks brand in Ireland. It will allow us to fund electricity
generation and produce enough electricity annually to power
our production facility in Newcastle West. Every Ballygowan
bottle is made from 100% recycled plastic, as well as being fully
recyclable. We also announced an investment of €6 million in
our Ballygowan facility in Newcastle West, to grow the site’s
production capacity by over 20% to meet growing consumer
demand, creating 28 new jobs.

Strategic report Corporate governance

France trading has been more challenging, given the competitive
retail market. Pricing discussions have been difficult and
concluded much later than in our other markets, driven by the
mandatory timetable. While we have executed price increases,
these have not been sufficient to cover the significant levels of

inflation and we have therefore experienced margin compression,

which has been exacerbated by a softening in demand for our
brands, as the pricing differential versus private label has increased.

(14

As part of our healthier planet strategy,

we have recently entered into an agreement
for Ballygowan production to be 100%

wind powered.”

Financial statements Additional information

Strategically we continue to build resilience, simplifying and
harmonising the Teisseire range globally. This will improve supply
chain efficiency and flexibility, as well as support customer
negotiations. In addition, we continue to focus on innovation,
with lower sugar and natural ingredient ranges to better meet
consumer needs.

17
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Chief Executive Officer’s statement continued

Market highlights continued
Other International Markets continued

Our global premium brands, London Essence and Mathieu
Teisseire, have continued to make great progress, with the
combined portfolio growing double-digit this year. Amongst
many new account wins, London Essence secured an exclusive
pouring agreement with Ennismore Hotels, a premium global
hospitality brand majority-owned by Accor. The crafted soda
range has expanded with two new flavours — Aromatic Orange
& Fig, and Raspberry & Rose. Mathieu Teisseire won gold at the
prestigious Monde selection awards 2023 for four of our new
flavours and new listings have been secured in Asia, Germany and
Oman. Recently, we announced that local production of Mathieu
Teisseire had started in China to support local growth. New
pack formats have also been launched to access new retail and
hospitality channel opportunities.

(44

We will also continue to invest, not only in our
brands, but also in our people, sustainability,
and infrastructure.”

18

Looking ahead

Our company’s success is founded upon the breadth of our portfolio
of strong, family favourite brands, the depth of our customer
relationships, our well-invested infrastructure, our long-term
partnership with Pepsi and the agility and dedication of our
workforce. Sustainability is embedded in our business and our
culture, informing our choices daily. Our strategy is working, and
we have well-established drivers to continue our consistent track
record of growth.

Soft drinks is a strong, resilient and growing category, which
continues to outperform broader consumer goods. Consumption
of non-alcoholic beverages continues to grow and, even before the
significant inflation of the past couple of years, soft drinks have
consistently increased their retail sales value ahead of volume.
The category is a regular staple and an affordable treat, with
demand once again proving resilient, as it has in previous periods
of economic downturn and geopolitical volatility, with limited
trading down to own label.

Britvic's forward-looking growth drivers are clear and compelling:

e Continued growth forecast for the category, in both volume
and value

e Leading market growth through our family favourite brands,
especially in targeted channels where we under-index

e Accelerated growth in Brazil
* Accessing new, fast-growing spaces

Near term, we have clear priorities to deliver in 2024. Despite
continuing macro uncertainty, we will continue to engage
consumers with compelling marketing, exciting innovation and
strong in-store feature and display, and to mitigate the impact of
inflation across our markets. We will also continue to invest, not
only in our brands, but also in our people, planet, technology and
infrastructure. All this, combined with our ongoing performance
momentum, gives us confidence that we will once again navigate
the external challenges to deliver further strategic progress in
2024 and continue to offer superior shareholder returns.

Simon Litherland
Chief Executive Officer
271 November 2023

Additional information

Financial statements
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Investment case

Why invest...

A portfolio of market

leading brands

In Great Britain and Ireland, we have a
full portfolio of family favourites, both
owned and as the bottler for PepsiCo.

In France and Brazil, the portfolios are
all owned brands in a smaller number
of categories. In each market we are the
leading supplier of flavour concentrates,
underpinning our strategic pillar of
flavouring billions of water occasions.

° Read more on page 5

A well-financed and

cash generative business

A well-invested
infrastructure

Continued investment, including £13 million
in a new canning line at our Rugby factory,
means we have a fantastic supply chain
platform to enable us to lead market
growth. In our other markets we continue
to invest to support growth, efficiency
and our sustainability targets. Beyond the
supply chain we are investing in both our
digital capability and IT infrastructure to
ensure future growth.

° Read more on page 11

A track record
of growth

Strategic report Corporate governance

A long-term agreement
with PepsiCo

In October 2020, we signed a new and
exclusive 20-year franchise bottling
agreement for the production, distribution,
marketing and sales of PepsiCo’s soft
drink brands in Great Britain. Our PepsiCo
relationship provides access to a portfolio
of global brands, including Pepsi MAX,
7UP, Lipton Ice Tea and Rockstar Energy.
This follows a similar 10-year agreement
signed in 2016 with PepsiCo in Ireland.

° Read more on page 15

A resilient and
growing category

Financial statements

Additional information

A sustainable

business

Britvic's Healthier People, Healthier
Planet sustainability ethos underpins
every element of our business strategy
to ensure that we deliver sustainable
value for all our stakeholders, and create
a better tomorrow. An £8 million project
to install a heat recovery system at our
London factory will cut the site’s carbon
emissions by 50% while increasing
Britvic's energy efficiency.

° Read more on page 34

An engaged and

agile workforce
set up for success

Britvic has a strong financing platform,
with a £400 million sustainability linked
multi-bank revolving credit facility and a
series of private placement notes in place.
The business is cash generative and has
a clear capital allocation policy, including a
commitment to a dividend policy that pays
out 50% of profits.

° Read more on page 68

Since the appointment of Simon Litherland
in 2013, we have consistently delivered
excellent returns for shareholders. Our
strategy has driven consistent revenue
growth over the past five years, with a like
for like Compound Annual Growth Rate
(CAGR) of 5.2%.

° Read more on page 15

Soft drinks are a consumer staple,
meaning category performance is
consistent, stable and projected to grow.
Growth is achievable through increasing
consumption by innovating to meet
emerging consumer needs, accessing
new spaces and premiumisation.

° Read more on page 20

We're building a working environment
where everyone belongs. We've completed
the upgrade of facilities and the look

and feel of our estates in Beckton,

Leeds, Rugby and Solihull. The improved
on-site technology, facilities (including
prayer and reflection rooms) and smart
branding make them places where Britvic
employees enjoy coming together to
collaborate and connect.

° Read more on page 38
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Market trends and opportunities

Britvic's insight team tracks the consumer and market
trends impacting the soft drinks category. Here we
highlight the key trends and how Britvic is capitalising
on the opportunity they create.

20
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Link to strategy

° Healthier People, Healthier Planet

@ Build local favourites and global premium brands
e Flavour billions of water occasions

@ Access new growth spaces

Link to risk

0 Consumer preference: innovation

e Health concerns

e Retailer landscape and customer relationships
e Supply chain

e Sustainability and environment

e Market

0 Quality of our products and the health and safety of our people
e Legal and regulatory

@ Technology and information security

@ Talent

@ Treasury, tax, and pension



000

Market trends and opportunities
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Financial statements Additional information

Rising costs and search for value Sustainable purchasing

What’s happening?
Continued inflation and rising costs have been the backdrop to 2023, impacting both consumers
and businesses.

67% of UK consumers claim to be “terrified by the UK economy”' and are grappling to keep on
top of their finances.

Businesses have also been hard hit, prompting the unfortunate closure of hospitality outlets and
some big high street retailers.

In hospitality, high costs come at a time when many are still trying to get back on their feet in
the aftermath of the pandemic — with many hit by staff shortages, decreasing frequency of
customer visits and fierce competition.

The impact

* Consumers are employing a range of savvy shopping behaviours, focused on value for money
as opposed to always wanting the cheapest option. We've seen more shopping around with
73% of shoppers saying they have visited multiple stores to find the best deals?

* Equally, consumers are moving to a wider range of pack sizes — including smaller entry
options and value packs

* There s a still a key role for affordable treats, with 77% of consumers saying that “premium
soft drinks are a good way to treat myself.”® This is clear in hospitality where we've seen a
trend towards less frequent visits but consumers retaining their spend once there

Britvic’s approach
* We're investing in our brands to clearly signal the quality and value they offer

* We have an active programme of promotions as well as ensuring we offer a broad range of
pack sizes to suit all needs and budgets

* We're working with customers to help them provide more added value for their consumers.
For example, J20's Festival of Flavour saw J20 mixologists and DJs take over London’s
Somerset House terrace and numerous other hospitality venues across the summer. Bringing
a festival feel with bright J20 deck chairs, bunting and live music, pop-up bars served
delicious J20 Cocktails including a twisted Passion Margarita and Pineapple Rum Punch

Link to strategy 0 @ e e Link to risk 0 @ e

1 Kokoro, The score consumer survey, August 2023.
2 IGD.
3 Mintel, Attitudes to premium soft drinks, April 2020.
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What’s happening?
Consumers and businesses continue to show commitment to tackling climate change and
promoting a better, fairer society.

In the corporate sphere, 80% of leaders say they are prioritising sustainability in their
business initiatives.*

Meanwhile consumers are looking for brands that take action to improve the world we live in
both from an environmental and social perspective — with over half of global consumers saying
that they “want brands to actively address global social issues such as racism, sexism, etc”.®

The impact

* From a consumer perspective, the ‘say/do’ gap around choosing more sustainable options
has grown in the wake of cost of living pressures. Data shows that although 78% of people
say that recyclable packaging is important, less than half are making purchasing decisions
based on it. Equally, while 74% of people say packaging should be made from recycled
materials, only 33% actively buy products in recycled packaging®

* 30% of global consumers say that sustainable/environmentally friendly benefits are essential
to their purchasing decisions.” However, 57% of people place food packaging being easy to
open, store or use on the go or helping with portion control among their top three factors
for packaging®

* Consumers still struggle to always understand how to make better choices with 64% of
people saying it's difficult to know which type of packaging is the most sustainable®

Britvic’s approach
* We want to make a net positive contribution to society

e QOur sustainability strategy — Healthier People, Healthier Planet — is embedded in the way we
do business. Under each pillar, we have established clear principles, targets and actions in
how we develop, make, market and sell soft drinks

* You can read more about our progress in the Sustainable business section from page 34

Link to strategy 0 @ e e Link to risk e e

Lumina Intelligence, Top of mind reporting, July 2022.
GlobalData, Global consumer survey, Q3 2022.
Mintel, Attitudes towards food packaging UK, 2023.
GlobalData, Global consumer survey, Q3 2022.
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Health and wellbeing Elevated experiences

What’s happening?
The health and wellness trend continues with 66% of global consumers saying that they are
always or often influenced by the way “a product or service impacts my health/wellbeing”.®

Many are moving beyond just physical health maintenance to focus on achieving holistic
wellbeing with a notable shift towards wanting better mental and emotional health.

The impact

* The reduction of sugar and fat remains a priority for consumers. We also see growing interest
in more natural ingredients and an avoidance of artificial additives — with 86% of people
finding ‘natural’ an appealing claim in food and drink products®

* Products with functional benefits are continuing to grow — specifically those with claims
around immunity, energy, focus, relaxation and mood boosting qualities

* The moderation trend also continues with one in two people in the UK claiming to be
moderating their alcohol intake™
Britvic’s approach

* We're providing great tasting drinks that are better for everyone by reducing calories, adding
vitamins and minerals, and providing more brands with no artificial ingredients

* In 2023, our global portfolio contained an average of 22 calories per 250ml serve, significantly
ahead of our 2025 target

* We continue to actively drive brands like Aqua Libra, which is both light in calories and
contains no artificial ingredients, and Plenish, which offers a natural plant-powered alternative
to dairy, as well as functional juice shots with added vitamins and minerals.

* Equally, MiWadi, Robinsons Benefit Drops and Purdey’s are great examples of brands that
offer added functional benefits to consumers

* We continue to invest in our premium brands to offer elevated non-alcoholic solutions to
those wanting alcohol alternatives

Link to strategy 0 @ e e Link to risk 0 @ 0

8 GlobalData Global Consumer Survey, Q3 2022.
9 GlobalData Global Consumer Survey, Q3 2021.
10 KAM, Low+No 2023.
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What’s happening?

Consumers’ desire for new, better experiences and more differentiated, quality products
continues to grow. In hospitality, although frequency of visits is down, we still see high spend
and healthy premiumisation with 71% of consumers in Great Britain and Ireland saying that
“eating and drinking out is the treat they most look forward to".""

Post-pandemic there is still a strong feeling of wanting to make the most of life, to spend time
with people and to enjoy memorable experiences together.

The impact

* New ‘competitive socialising outlets’ are starting to gain traction offering bespoke
experiences and greater interaction. 39% of the UK population have visited this kind of outlet
this year and this is growing year on year'

* Within drinks we see greater experimentation — more exciting serves such as cocktails and
mocktails have grown (cocktails +132% year on year in the UK on trade™ and mocktails
globally forecast to see +14% Compound Annual Growth Rate (CAGR) between 2021
and 2025™)

* We're also seeing greater consumer demand for more exciting soft drink alternatives
with 43% agreeing that premium soft drinks would be more interesting than no or low
alcohol ones'™

Britvic’s approach
* We're delivering strong activations with our hospitality customers to help deliver new, elevated
experiences for consumers

* We've introduced some exciting innovation to tap into cocktail trends with our new range of
Britvic cocktail mixers

* We've also just launched our biggest innovation for many years on J20 with J20 Mocktails
ready to elevate the Christmas season

Link to strategy 0 @ e Link to risk 0 e e @

11 CGA, Cost of living consumer pulse (1,000 UK&I Consumers), March 2023.
12 KAM, Competitive socialising 2023.

13 CGA, Mixed drink report 2023.

14 IWSR, 10 focus markets CAGR, 2021-2025.

15 Mintel, Attitudes towards no and low alcohol, 2022.
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Market trends and opportunities continued

On-demand living

What’s happening?
Hybrid and flexible working continues to be a priority with 88% of people saying that hybrid
working is the leading employee benefit they'd expect in a new role.'®

As a result, the way we socialise has become more fluid with more possible social occasions
during the day, opening up new opportunities for food and drink.

Equally, technology and digital developments continue to influence consumer behaviour with 49%
of global consumers spending more time online'”and home delivery continuing to be an important
route to market for consumers.

The impact

* The number of people eating out across the day is up, with the number of lunchtime
occasions up 2% breakfast and snack occasions up 1% on last year, and food to go up 3.3%
in the UK™

* The UK foodservice delivery market is expected to grow to 12.3% market share and reach a
total value of £12 billion in 2023

* We continue to see the rise in omnichannel and more seamless integration of on and offline
worlds — the global eRetailers market for consumer goods grew from $222bn in 2019 to
§457bnin 20222

Britvic’s approach

* To broaden our breakfast appeal, Plenish fruit shots can now be found in over 730 Tesco
stores, as well as Co-op and Morrisons’ Brew Bars and ‘Food to Go’ chillers. Plenish has
also just launched the UK's only Barista M*lk range free from additives — providing delicious
serves throughout the day

* We're boosting our presence online. Through partnerships with leading delivery aggregators,
Britvic brands have grown distribution by 10.2% in all foodservice and convenience digital
store fronts in 20232

* We're supporting our customers with dedicated digital support platforms — At Your
Convenience and Sensational Drinks, for convenience and hospitality outlets. The platforms
are designed to offer support for outlets whatever their size, location or sales volume, offering
advice, samples, and tips on how to boost soft drink sales, information on the Britvic range,
as well as latest trends and insights.

Link to strategy @) @ @ Linktorisk @ @ @ @ © @

16 IWG research.

17 GlobalData, Q2 Consumer Survey.

18 Lumina, EDOP Download Q2 2023 (WE 02/04/23 - 25/06/23).
19 Lumina Intelligence, UK Eating Out Market Report 2022.

20 CGA BrandTrack.

21 Dashmote, Guiding you through a data-driven world, July 2023.
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Our competitive edge

The way we do business is
fundamental to our success.
It's why our sustainable
approach, which we call
Healthier People, Healthier
Planet, is embedded in every
part of our business model
and growth strategy. We

see this as integral to our
resilience, to growing the
business, to being a force
for good and ultimately to
delivering value for all our
stakeholders.
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+ Read more about how we mitigate risks associated with our supply chain on page 76

Planet

Performance
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Our enablers help turn our strategy into action

Efficiency
Fuel growth with the right focus on
efficiencies across the business.

Culture and capabilities

Transform our culture and
capabilities to be fit for the future.

Mergers and acquisitions

Selective deals to speed up
progress towards our goals.
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Business model continued

Our business drivers

Consumer insight

Our starting point is understanding how we can best meet
the diverse needs of our consumers and customers. We
aim to build a longer-term view, understanding emerging
trends and the wider context of the categories in which we
operate. By putting the consumer and customer at the heart
of what we do, we can innovate and develop brands that
consumers love and deliver scalable products and services
that maximise the growth opportunity for our customers.
Our insight is underpinned by our Healthier People, Healthier
Planet ambitions to help consumers make informed and
healthier choices.

° Read more on page 34

Strategic report Corporate governance

Sourcing

We are committed to producing high quality soft drinks that are
sourced and manufactured in a fair, ethical and environmentally
responsible way. Our sustainable procurement strategy, which
aligns with the UN Sustainable Development Goals, focuses on
four core overarching priorities:

1. Low carbon supply chain
2. Sustainable packaging
3. Regenerative agriculture
4. Ethical sourcing

We work closely with our suppliers to understand the
environmental and social footprint of our collective activities
and find solutions to drive efficient use of natural resources,
reducing carbon emissions throughout the value chain.

Financial statements Additional information

Research and development

Our experts ensure that our drinks evolve so we have a
competitive brand portfolio which stays relevant to consumers’
needs. We want to guarantee that people continue to enjoy

our drinks for many years to come. Our team is at the forefront
of science, technology and innovation. Made up of scientists,
engineers, consumer and sensory specialists, they have

deep technical expertise and understanding of consumer
preferences and behaviours. We bring fresh thinking, curiosity
and a problem-solving mindset to support everything we do.
This covers everything from new products and consumer
experiences, through adaptation and innovation in our

current portfolio, to exploring future opportunities and trends.
Innovation depends on collaboration and we are proud to work in
partnership with suppliers, industry bodies and academia to share
and explore cutting edge science and technology.

Manufacturing and distribution

We have invested in state-of-the-art technology across our
manufacturing sites. This is to make sure we are making

the most of our capabilities — volumes, resilience and agility
- and operating to the highest standards. We work with
distribution companies to transport our products, rather than
operate our own fleet of vehicles. Our employees’ safety,
health and wellbeing are paramount, as is our commitment
to manufacturing our drinks in the most sustainable way.
We are committed to reducing the impact of our operations
on the environment through the thoughtful and responsible
use of natural resources and by transitioning to a low carbon
business. We have clear targets for water usage, waste and
carbon emissions annually, through our Healthier People,
Healthier Planet sustainability strategy.

Customers

Our customers are essential to us as our main route to
market, and as partners on joint business plans where we

can create shared value. We engage with them regularly and
share our expertise to drive category growth. Additionally, we
host specific websites for customers which offer ideas and
advice on everything from perfect serves to interpreting and
implementing government policy. We share a commitment
with them to establish and drive a sustainable approach to
business. This includes sharing knowledge and best practices
across packaging innovation trends and solutions to minimise
the impact of our collective carbon footprint.

Marketing and sales

We invest in and deliver advertising and marketing campaigns
to build brand awareness and drive sales growth. Each of our
much-loved household brands has a clear identity and purpose
and many, such as Teisseire, R. White's and Ballygowan, have

a deep-rooted history going back hundreds of years. It is our
privilege, as custodians of these brands, to innovate and grow
our proposition while remaining true to their heritage. Equally, we
use our flavour and marketing expertise to create, establish and
grow new brands such as Aqua Libra Co and London Essence.
Our Healthier People, Healthier Planet ethos is embedded

in our marketing strategies. Through clear and consistent
campaigns and consumer labelling, we aim to increase
consumer understanding of the need to create a circular
economy for packaging. And we always promote and market
healthier options in line with our marketing code to encourage
people to make choices that are better for them.

Annual Report and Accounts 2023 Britvic
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Strategy
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Our strategic pillars
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Our purpose, vision and values

Our purpose is dedicated to enjoying life’'s everyday moments and is rooted
in everyday life. There are so many tiny moments every day, and they can
all be made more enjoyable with one of our delicious drinks.

Simon Litherland, CEO of Britvic plc, explains why our purpose is more
important than ever: “Uniting behind a common purpose is a powerful
driver of performance, innovation and culture. At Britvic, it's our reason to
exist, a reason to get up in the morning and get excited about what we're
trying to achieve as individuals and as a collective. The thought of people
all over the world enjoying our drinks as part of their own special and
totally unique everyday moments makes me smile.”
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Our purpose is supported by our vision to be the most dynamic soft
drinks company, creating a better tomorrow. Our dynamism comes
from our people who seize opportunities to innovate and drive us
forward. In turn, this dynamism enables us to act with pace and agility,
fuelling the entrepreneurial spirit that is rooted in our heritage. To push
boundaries and make things happen. At the same time, our scale, our
market credibility and our dedication to sustainability mean we can
turn our ideas into commercially successful product propositions and
so deliver sustainable value to all our stakeholders. Creating value
today also helps us create a better tomorrow.

Our culture

Our talented and dedicated workforce is central to our ability to
succeed. As we embed our culture and grow our capabilities to
deliver our business strategy, our employees’ health and happiness
are paramount. We will continue to build employee engagement to
maintain a culture of which we are proud, where all our employees
feel valued and empowered to thrive.

Our markets
Each of our markets has a role to play in delivering the strategy:

* We continue to see Great Britain as a growth market and plan
to build on our existing momentum to lead market growth

* InBrazil, our ambition is to accelerate growth and expand our presence

* Ourinternational agenda continues with a drive to globalise
our premium brands, notably The London Essence Company
and Mathieu Teisseire. Across our Western European markets,
including Ireland and France, the priority is to increase margins
and profitability

Critical enablers

We have identified three key enablers to underpin and help us turn our
strategy into action:

1. Efficiency: fuel growth with the right focus on efficiencies
across the business

2. Culture and capabilities: transform our culture and capabilities
to be fit for the future

3. Mergers and acquisitions: selective deals to speed up progress
towards our goals

Financial statements Additional information

Healthier People,
Healthier Planet

A key part of our Britvic vision is to create a better tomorrow for
all our stakeholders. We want to make a positive contribution
to the people and the world around us and provide consumers
with the trusted and authentic purpose-driven brands they

increasingly want and deserve. Equally, we believe sustainable
supply chains and manufacturing processes are critical

drivers of commercial growth. This means ensuring that
sustainable practices are embedded in every element of our
business strategy. Doing good while doing well has been at

the heart of Britvic’s ethos since the creation of our ancestral
business — The British Vitamin Products Company — back in
the 19th century. Today, we continue to build on our heritage, by
embedding Healthier People, Healthier Planet — a key tenet of
our commercial strategy — into every part of our business, from
manufacturing to marketing. We see this drive as fundamental
to Britvic's resilience, to delivering the value our stakeholders
deserve and to building a company of which we can all be proud.
For this reason, when we set our commercial strategies and
plans across the business, we are working towards our Healthier
People, Healthier Planet goals being given the same priority as
financial performance.
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Build local favourites and
global premium brands

We are focused on growing our local, family favourite brands,
which are predominantly number one or number two in their
categories. We have a proven track record of growing, expanding
and revitalising our brands, such as Robinsons, Tango, Club,
Fruit Shoot and Teisseire, and we have consistently done a
fantastic job growing PepsiCo brands, focusing on low or no
calorie variants, such as Pepsi MAX and 7UP Zero Sugar.

At the same time, our consumers are looking for a wider choice
of premium drinks and elevated experiences when they relax
and socialise.

This prompted us to set out a bold vision in 2020, as a key tenet
of our growth strategy, to build a portfolio of high margin global
premium brands. As a business, we have a proven track record

of creating, launching, and expanding brands and we believed we
could harness our flavour expertise to establish a global premium
adult socialising business that would challenge the status quo
and cement Britvic's reputation as a brand owner.

Three years later, our global premium
brands, London Essence and Mathieu
Teisseire, have continued to make great
progress, with the combined portfolio
growing 11.6% this year.

Flavour billions of
water occasions

In each market Britvic offers the leading flavour concentrates,
including Robinsons, MiWadi, Teisseire and Maguary. We plan
to leverage this leadership and expertise in concentrating
flavour, along with the strength of our local favourite brands,

in each of our markets to collectively flavour billions of new
water occasions. The increased consumer focus on health and
wellbeing and greater consumption of water provides us with
additional large-scale opportunities.

We're continually innovating in this space — following the
successful launch of Robinsons Benefit Drops last year,
we've launched Robinsons with Benefits: a range of wellness-
focused premium squash in 750ml bottles. Each of the three
flavours contains a different functional benefit through added
vitamins and no added sugar, while still retaining that great
Robinsons taste.

We also launched the Robinsons Ecopack — a super-strength
squash in a plant-based carton that gives you the same real-fruit
Robinsons taste, but with less packaging.

Access new
growth spaces

Innovation is central to our commercial growth strategy.

Traditionally, this means experimenting with new flavours and

categories, and exploring new markets.

We've continued to do this in 2023, with the successful launch

of Pepsi MAX Mango and Tango Paradise Punch. Equally,
we've expanded into new growth categories and geographies

through the acquisition of Jimmy’s Iced Coffee in Great Britain

and Extra Power energy drink in Brazil.

We're also continuing to build our Beyond the Bottle portfolio,
offering consumers great tasting drinks without the need for
packaging. This offer includes our Aqua Libra commercial
and Flavour Taps, our London Essence Founts, and our
traditional dispense.

Finally, we're exploring new sales platforms. For example, as
shoppers’ move to new purchasing platforms, Tango, Aqua
Libra and Rockstar have launched a trial with TikTok shop to
connect with new consumers.

%
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Stakeholder engagement

Delivering value to el el
our stakeholders our consumers

We give consumers healthier choices to enjoy

We're on a mission to build great relationships life's everyday moments.
with all our stakeholders. Find out how we engage What matters to them
Wlth them hOW our Board Considers SeCtion Consumers want to know that they can trust our business
! and the products we sell. We achieve this by having a
172 issues When making key decisions and hOW clear and direct way to contact us, enabling consumers to
.. . N . ! ask questions, share concerns, offer feedback — knowing
decision-making works in action. that they will be heard.

Why they are important to us

Building a loyal consumer audience is crucial to growing
and developing our business. They help provide invaluable
resources, insights and inspiration that allow us to
improve, innovate and thrive in a competitive market.

How we engage at Board level

The Board learns about consumer needs via detailed
brand and category reviews and presentations from
Executive team members about trends in their areas. The
Board also receives market and consumer insight data on
aregular basis.

How we engage across the company

Through our consumer engagement team, we're ensuring
we engage with our consumer via whatever platform they
use — whether it’s telephone, email, post or social media.

How we delivered on feedback this year

This year, the team engaged with more than 26,000
consumers globally. The learnings from this are tracked,
analysed and shared with our research and development,
marketing and quality teams to make sure the consumer
remains at the heart of everything we do.
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Stakeholder engagement

@ﬁ Delivering value to

our suppliers
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Delivering value to
our customers

% Delivering value to
our communities

We strive for the highest ethical standards
and hold our suppliers to the same criteria.

What matters to them

They want to know we are doing business with respect,
integrity and equality across all of our supply relationships
and that we stick to our ethical business policy.

Why they are important to us

Working with reliable, efficient and trustworthy suppliers
allows us to ensure our entire value chain operates as
smoothly as possible and deliver on our goals.

How we engage at Board level

Members of the Executive team, including the

CEO, regularly meet with our suppliers in their local
geographies. Details of these meetings are reported to
the CEO, who tells the Board about key issues, both in
reviews at Board meetings and informally in individual
conversations. The Board agenda includes sessions

on procurement strategy including ethical standards,
and the discussions are balanced across people, planet
and performance.

How we engage across the company

We regularly engage with suppliers to address challenges
and drive positive change through our procurement and
supplier quality assurance teams and processes. Through
conferences and training sessions, we also ensure we're
maintaining a collaborative relationship.

How we delivered on feedback this year

We've been working closely with our suppliers to update
contracts to include climate targets and emissions
reporting. This includes signing up to sustainability
platforms Sedex and EcoVadis, and setting science-
based targets — with Britvic providing the ability to access
financial support to suppliers making these changes,
through a sustainable supply chain finance programme.

Delivering a great service make us a trusted
partner for our customers.

What matters to them

Developing strong, collaborative partnerships built on a
shared passion for success.

Why are they are important to us

Customers play a pivotal role in the success of our
business and how we show up in market to our

consumers — so building collaborative and trusting
relationship allows everyone to achieve their goals.

How we engage at Board level

Key dynamics of customer relationships are regularly
reviewed in the context of performance, brand and
channel discussions. This includes a focused session on
customers in Great Britain, our biggest market.

Our CEO meets with key customers to help maintain
important relationships, connect with the broader supply
chain community, discuss customer strategy and brand
portfolio, and share expertise and knowledge. He reports
back to the Board on the results of those discussions.

How we engage across the company

We are well known for sharing our expertise with
customers and helping them navigate fresh challenges
and legislative changes. For example, we offer support
to businesses via our digital platform, Sensational Drinks
and invaluable industry insights through the Britvic Soft
Drinks Review.

How we delivered on feedback this year

This year, we developed our support for customers with
the launch of our customer collaboration centre at our
head office and At Your Convenience — a new portal
offering convenience retailers sales tips, Britvic range
information and the latest trends and insights.

We want the communities we operate in
to thrive.

What matters to them

We want our people want to make a meaningful
contribution to society because it's the right thing to do.

Why they are important to us

Building strong relationships with our communities allows
us to work together to be make a positive difference to
people’s lives, the economy and their environments.

How we engage at Board level

The Board engages with communities and considers
wider environmental issues that affect them through
reports from the Environmental, Social and Governance
(ESG) Committee, reviewing and approving objectives and
monitoring progress against them. The CFO reports on
non-financial measures at every Board meeting, and the
Board spends time considering the ESG strategy, which
informs investment decisions.

How we engage across the company

Through our range of support programmes, including
volunteer days, brand and corporate partnerships and
matched fundraising and drinks donations — we offer a
variety of ways our teams can support their communities.

How we delivered on feedback this year

We delivered 788 volunteer days across Great Britain and
Ireland in 2023 to enable our employees to support the
causes that mean most to them. We also announced our
new corporate partnership with Bounce Forward, helping
build mental resilience in children across Great Britain.
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Stakeholder engagement continued

Delivering value to

our employees

We want our people to thrive in a dynamic
and highly inclusive workplace.

What matters to them

Building a truly inclusive culture and safe working
environment where employees can bring their true selves
to work every day.

Why are they are important to us

Our people are our life force and their happiness,
wellbeing and dedication shapes how we perform as
business. With happy, healthy employees working across
the business, we will continue to accelerate our success.

How we engage at Board level

The Directors use a variety of channels to engage with
employees and give them a voice in the boardroom.
Information about the activities undertaken by the Board
this year can be found on pages 89-90.

How we engage across the company

We receive regular employee feedback through our
annual Employee Heartbeat alongside more regular
informal feedback sessions.

How we delivered on feedback this year

Following employee feedback, we revamped our family
friendly policies to offer a more inclusive working
environment for all. We also developed our talent
programmes to address feedback and support future
business leaders.

Britvic Annual Report and Accounts 2023

Delivering value to
5= our shareholders

We want to deliver strong, sustainable returns
for our investors.

What matters to them

Confidence in our ability navigate a challenging external
environment and continue to deliver strong performance
in a sustainable way.

Why are they are important to us

Investors play a pivotal role in the success and growth of
businesses — providing the necessary capital, expertise,
and networks needed for our business to thrive.

How we engage at Board level

The Chair regularly engages with investors to understand
their views on governance and the performance of the
company against its strategy. Information about the
activities undertaken by the Board this year can be found
on pages 89-90.

How we engage across the company

Our Director of Investor Relations is responsible for all
primary contact with shareholders, potential investors
and equities research professionals. The CEO, CFO
and Chief Strategy Officer provide regular engagement
support with other Executive team members and
functional specialists.

How we delivered on feedback this year

We have regular meetings with major institutional
shareholders to consider our performance and prospects.
We report our financial performance to shareholders four
times a year: half year and full year announcements and
Q1 and Q3 trading updates.
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Section 172 statement

Under Section 172 of the Companies Act 2006, our Board has a
duty to promote the success of the company, and in doing so it
must consider a number of matters when making decisions.

The process for decision making at Britvic is shown on the
right. All matters needing approval from the Board require a
Section 172 statement to be included within an approval paper,
outlining how each matter has been considered. This process is
now well established across the business. In accordance with
our Statement of Authorities policy, the Board delegates some
decision making powers to the Executive team and individual
business units, and decisions at this level are subject to the
same process.

On pages 32-33 you will find two examples of significant
business decisions taken this year by the Board and the
Executive team, and how each of the Section 172 matters was
considered. While noting that all matters are taken into account,
for some decisions one matter may require greater consideration
than another.

Strategic report Corporate governance Financial statements Additional information

The Executive team receives training on Section 172 and Directors’ duties
to ensure awareness of the Board’s responsibilities

Board papers include a table setting
out Section 172 factors and relevant Board information
information relating to them

The Board regularly engages
with key stakeholders

Section 172 factors are considered in
the Board’s discussions on strategy,
including how they underpin long-term
value creation

The Board ensures that Section 172
factors are taken into consideration in
its decision making

Board strategic discussion

The Board gives due consideration to
the potential impacts of its decisions
on stakeholders and the wider
environment

The Executive team provides
information on a timely basis and
assurance where appropriate

The Board is provided with updates Actions are taken as aresult of
and information on the outcomes Board decision Board engagement and dialogue with
of its decisions key stakeholders

Annual Report and Accounts 2023 Britvic
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Section 172 statement

Section 172 matters considered

Long-term consequences of the decision

This acquisition complements Britvic's soft drink portfolio and
goals for healthier beverages. It allows us to enter a new high
growth category in Great Britain and aligns with other brands to
offer cost synergies and revenue growth opportunities.

Impact on the community and environment

Social and environmental sustainability is a key focus for
Jimmy'’s, evidenced by its B Corporation certification. This aligns
well with our Healthier People, Healthier Planet goals. Jimmy’s
packaging is fully recyclable, and it also has lower calories per
serve than the category average. Further, the brand is active in
local communities, particularly around its home in Dorset.

Interests of the company’s employees

There is a strong cultural fit and shared values
between Britvic and Jimmy's and the teams
are integrating well. The Jimmy’s employees

Maintaining a reputation for high
standards of business conduct

As part of the acquisition both parties
engaged professional advisors and conducted

In July 2023, we expanded our soft drink
portfolio with the exciting addition of Jimmy’s
Iced Coffee in Great Britain.

will benefit in the longer term from career
development opportunities in the wider Britvic
business, and Britvic employees will benefit
from the opportunity to work with an exciting

Stakeholder groups most impacted:

the transaction in a manner which was in
accordance with our values. This involved
substantial due diligence and financial analysis
to ensure the acquisition was suitable for

X o al® o >
new brand in a new category.

Customers Consumers Shareholders

Britvic and its stakeholders.

Fostering relationships with suppliers,
customers and others

Over time, supply chain synergies may be available
with our existing network to increase opportunities for
Britvic suppliers to also support the growth of Jimmy's.
The acquisition creates the opportunity to build on our reviewed the relevant financial information, we concluded this is
strong customer relationships in Great Britain and gives expected to generate long-term value for the company and its
customers access to the iced coffee category as part of our shareholders.

expanded portfolio.

Acting fairly between members
(i.e. shareholders) of the company

The acquisition is strategically attractive due to iced
coffee previously being a category gap in our portfolio.
Having undertaken the appropriate due diligence and
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Section 172 statement

Section 172 matters considered

Long-term consequences of the decision Impact on the community and environment
This project will deliver both financial stability and environmental The Northamptonshire land on which the solar panels are
benefits over the course of the 10-year term. As a result of the intended to be built is poor quality and unsuitable for farming

agreement we will have a fixed long-term price for an expected

or other use. The project has been received positively by the
75% of our current operations in Great Britain.

local community during the planning application phase. The
solar farm, once commissioned in 2024, will be capable of
generating 33.3 GWh p.a. of clean energy, the equivalent
of powering 11,500 homes or planting 260,000 trees.

In July 2023, we announced a 10-year partnership
Interests of the company’s employees with Atrato Onsite Energy to deliver clean energy Maintaining a reputation for high
Our employees won't be directly impacted excll..ls.ive'ly to I?r'itvic from.a new solar development. standards of business conduct
by this project. However, the project aligns Thisis in add!tlon toa wmdearm power purchase
with our Healthier People, Healthier Planet agreement signed by the Irish business in 2022.
goals which are a key driver of positive
employee engagement.

Sourcing our energy sustainably, and
contributing additional renewable power to the
UK grid, demonstrates our credentials in being
a responsible business which operates to high
standards. The contracting parties within the
agreement are well respected in the industry

and also operate to high standards.

Communities Shareholders

Stakeholder groups most impacted:

Fostering relationships with suppliers,

Acting fairly between members
customers and others

(i.e. shareholders) of the company

This is a project with our sustainability commitments at
its heart, which are in the interests of all members. Itis in
sustainability demands are being made by our customers line with our Healthier People, Healthier Planet goals and drives
and partners. This is a great opportunity for us to demonstrate commercial benefits too, giving certainty over energy pricing for
our leadership in this area by reducing our carbon footprint, 10 years.
and therefore helping our customers reduce carbon emissions
through their supply chains.

We are requesting our key suppliers to make
commitments to use renewable energy, and similar
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Sustainable business

At Britvic, we want to make a net positive
contribution to society.

To us, this means really caring about people and planet, as well as delivering a strong
company performance. We believe that by balancing all three, we will create a truly
sustainable business. A business that stands up for what is right, makes tough
decisions, delivers for all our stakeholders, and ultimately drives positive change in
the communities where we operate.

We are working towards making sure every commercial decision we make considers
which option is best for people and planet, informed by insight and evidence. We
believe this is how we will fulfil our ambition to create a better tomorrow and ensure
the health of our business for decades to come.

While we may not be the biggest soft drinks player, we consistently score big on
ambition, integrity and heart. We test and learn as we go, to make sure we're on
the right path, and we work in partnership with others, extending our reach and our
impact by making the most of a broader network of experience and expertise.

We have framed our sustainability strategy under twin, complementary pillars:
Healthier People, Healthier Planet. Under each, we have established clear principles,
targets, and actions to guide how we develop, make and market soft drinks. We've been
ambitious and pragmatic in our approach, recognising that as our capability develops
and technology evolves so will our roadmaps for achieving our goals.

Since we launched our current strategy in 2020, we have made great strides —

from driving down calories to cutting Scope 1 and Scope 2 market-based carbon
emissions by about a third compared to 2017, from pioneering dispense technology
that delivers soft drinks Beyond the Bottle, to investing in our employees’ wellness
and wellbeing. Overall, we're very proud of the progress we've made, while also
recognising there’s always headroom to improve. As we evolve our sustainability
programme going forward, we want to make sure we are still having the most
meaningful, positive impact on people and planet. This means making sure we are
focusing on the issues that matter most at every step in our complete value chain.

With this in mind, we will be checking in with key stakeholders in 2024 and look
forward to sharing what we've learnt in our annual report and accounts next year.

In the meantime, we will continue to pursue our current Healthier People, Healthier
Planet initiatives across our entire business, as part of the holistic approach we take
to managing business at Britvic.
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Britvic factory awarded community days

Alliance for Water More than double our
Stewardship certification 2025 target

Calories per serve'

Average calories per
serve per 250ml

T Deloitte LLP were engaged to provide independent limited assurance in accordance with International Standard on
Assurance Engagements 3000 (Revised) Assurance Engagements Other than Audits or Reviews of Historical Financial
Information (“ISAE 3000 (Revised)”) and International Standard on Assurance Engagements 3410 Assurance Engagements
on Greenhouse Gas Emissions (“ISAE 3410") on selected metrics which have been indicated with a t in this Annual Report.
Deloitte’s full assurance report can be found at britvic.com/sustainability/sustainability-reports.
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Sustainable business continued

Summary of performance
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Healthier People

Focus area

Give consumers healthier choices to enjoy
everyday moments

Sustainable Development Goals

3 e
o

2025 targets Progress to 2025 goals ~ Read more

<30 calories per 250ml serve* Page 36

*  We continue to reduce the calories per serve across our portfolio. While our
current average is well below our 2025 goal of <30 calories per serve, the
stated goal reflects an expectation that we will see faster volume growth in
markets where products tend to have higher average calories per serve.

Make a meaningful contribution to the
communities in which we operate
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Our employees are empowered to be their
best selves to deliver great performance
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Our employees feel physically and
psychologically well
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Double employee community days (vs 2020 baseline) Page 37
Upper quartile employee engagement score Page 39
Upper quartile employee wellbeing score Page 39
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Healthier Planet

Create a world where great packaging T T O O Packaging 100% recyclable in Great Britain Page 46
never becomes waste & | de col o All bottles in Great Britain and Ireland to be made from w
. 50% rPET and/or sustainably sourced PET**
14 s | 1 ”E““"\ 17 faiei ** 2025 rPET target reduced from 100% to 50% to ensure we only use high
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Sustainable business continued

Healthier People

Our Healthier People strategy is focused on our consumers,

our employees and our communities. We're providing great
tasting drinks that are better for everyone by reducing calories
and adding vitamins and minerals, and in a time of rising costs,
are good value for money. We're building a diverse and inclusive
culture that embraces all, prioritises wellbeing and rewards
dynamism, and we're working hard to make a positive contribution
in the communities we serve.

Strategic report Corporate governance Financial statements Additional information

Consumer health and wellness

Calories per serve

We're proud to lead the industry in calorie reduction with an average of
just 21.7 calories per 250ml serve globally in 2023 and 12.5 calories in
Great Britain. This is an 11.1%reduction on last year, a 14.9% reduction

since our 2020 baseline and significantly ahead of our 2025 target.

Globally, 84.8%" of our portfolio is low or no calorie. In 2023, our low
calorie per serve average was largely due to reducing sugar in products
such as Pepsi Regular, Lipton Ice Tea and Club Orange in Great Britain
and Ireland. We also benefited from market trends e.g. in Brazil, which
saw a move from high sugar juice, such as Guava and Mango, to lower
calorie products such as Dafruta Tropical.

During the year we introduced new Tango Sugar Free flavours with the
launch of Paradise Punch, launched two zero sugar Rockstar Energy
flavours, and added a new Mango flavour to the Pepsi MAX range.
With these additions 84.8% of our products globally are low or no
sugar, compared to 80.3% last year.

Reducing calories is just one part of how we offer healthier consumer
choices. We offer consumers drinks with added health benefits such as
vitamins and minerals. MiWadi, Robinsons Benefit Drops and Purdey’s
are great examples of brands that do this well.

This year, we've launched the full benefits-led range in 750ml bottles.
It has three flavours — Boost, Vitality and Immunity — each offering
a different functional benefit thanks to added vitamins and minerals,
with no added sugar.

In France, our new Pressade Vitalité range similarly taps into the
consumer trend for wellness. Two flavours, Orange Carrot Lemon and
Orange Pineapple Mango, contain high fruit content (more than 80%),
are rich in vitamin C and also certified organic.
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Q Case study

Plant-powered barista milks

We're also responding to the growing demand for

dairy alternatives, by offering a choice of plant-powered
drinks through Plenish — one of the UK’s fastest growing
plant-based drinks brands. This year, we were excited to
expand our range with the launch of three organic Barista
M#*lks — Oat, Almond and Soya.

The Plenish Barista M*lks are the UK’s only barista m*lk
range free from added oils and additives, with Plenish
known for its 100% naturally sourced ingredients and
absolutely nothing artificial.

Specially formulated to deliver a silky, frothy milk alternative
for a professional cup of coffee at home, Plenish has spent
the last few years perfecting its Barista M*lks recipe to
deliver perfect functionality without compromise. The barista
segment is continuing to drive the plant-based category
forward, having grown 26% in the last year alone and making
up 24% of dairy alternatives (vs. 19% a year ago).

(14

We are now able to offer consumers a barista
version of Plenish with organic ingredients
and low sugar profiles that stays true to the
core brand values and our clean label approach.”

Beth Highfield,
Senior Product Innovation Technologist
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Z%%Z Community partnerships

Overview

We want to make a meaningful contribution to our communities.
We do this through volunteering, corporate partnerships,
fundraising and brand partnerships.

We offer community volunteering days to employees, and the
range of charities they support is as diverse as the workforce
itself. We aim for employees to collectively spend 326 days a year
volunteering across our British and Irish businesses. This year
we recorded 788 days versus 482 last year — an increase of 64%,
meaning we continue to achieve our 2025 goal.

As a business, we support a range of charities including: Bounce
Forward, the children’s mental resilience charity, Only A Pavement
Away, a charity supporting those at risk of homelessness, the
Children’s Health Foundation, Mesa Brasil, the largest food

bank network in Latin America, and Restos du Cceur de I'lsére in
France, which tackles hunger and reduces food waste.

Volunteer days

/788
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2023 788

2022

2021 256

Financial statements Additional information

Bounce Forward

This year, we announced a multi-year funding partnership with,
Bounce Forward, a charity with a big goal to support parents and
teachers in every school across Great Britain to develop young
people’s psychological fitness.

Our employees have nominated almost 150 schools in their
communities to receive fully funded support from Bounce
Forward to help children build their mental resilience and
emotional wellbeing as part of the core curriculum.

Britvic has long supported opportunities for young people. We're
passionate about the importance of building healthy young minds
- we recognise there is a need to nurture the next generation.
Bounce Forward'’s scientific approach applies evidence-based
concepts and theories — creating psychologically fit adults

of tomorrow.

The charity has now contacted all schools nominated by our
employees, and to date 32 primary and 27 secondary schools
have taken up the offer of free training for their students.

As a result of employee fundraising and corporate funding, 5,640
children and young people in our employees’ local areas and
beyond are being taught the mental resilience and emotional
wellbeing skills they need to flourish as adults in the future.
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Q Case study

Fundraising for Special Olympics Ireland

Britvic Ireland and the B-Seen network, which champions
diverse ability and disability, supported Special Olympics
Ireland by raising money to send athletes, Fiona Brady
and Ayoub Deboub, to the World Summer Games

in Berlin.

Several fundraising events took place, including a team
hike, a bake sale in Kylemore canteen and an abseil
from the Hogan Stand of Croke Park, raising more
than €18,000.

Danielle Maher, Commercial Administrator, chose to do
the Croke Park abseil as her uncle, Bobby, had previously
competed in the Special Olympics for bowling. She said:

(44

On the day of the abseil, | couldn’t help but feel
emotional. Helping a charity like Special Olympics
and its athletes fills me with pride and | know it's
something Bobby would be extremely proud of.
One thing | love about Britvic is having opportunities
like this and being able to give back to what's
most important.”
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Community partnerships

At the same time, we recognise brands have the power to
positively impact communities. Tango has entered the second
year of its partnership with The Prince’s Trust and pledged to
donate a further £120,000. This funding will help youngsters
unlock their potential and give them access to one-to-one support
including counselling, education and careers advice.

For the tenth year in a row, MiWadi and Trick or Treat for Sick
Children are joining forces for Halloween — having raised over
€3.5 million of vital funds for Children’s Health Ireland to date.

Supporting young people is important to us. It's why our lab
technicians are working with the Science Museum to create
a free, interactive gallery that aims to inspire consideration of
technical careers. It's why we have 48 apprentices working at
Britvic across our business from engineering to marketing.

Product donations

On the North Coast of Sdo Paulo our Araguari factory provided
support after heavy rains and flooding. Juice was donated and we
participated in the Drinks do Bem action, where drinks made with
our products, was offered in exchange for a donation item.

Further product donations were made by our French business,
which partners with Les Restos du Coeur to put unsold and
surplus products to good use.

Financial statements Additional information

Employees took part in the charity’s national collection, donating
food and personal hygiene products to those who need them most.

In Great Britain, more than 3,000 drinks have been donated to
Only A Pavement Away since March 2022 — supporting the
charity as it works to offer training and employment opportunities
to veterans, prison leavers and people facing homelessness.

Volunteering

Volunteering is at the heart of us making a positive contribution
to our communities. Throughout the year Britvic employees have
given up their time to help out.

In Great Britain, our IT team redecorated facilities at Sunnyside
Rural Trust, a charity and social enterprise offering training and
work experience to adults with learning disabilities. Others have
spent time cleaning rivers with The Rivers Trust, raising money
for industry charity GroceryAid and working in kitchens to provide
meals for homeless people.

D@ Employee health and wellbeing

Overview

Having happy and healthy employees is critical to Britvic's success.
We recognise that each employee has an important role to play in
creating and sustaining an inclusive and thriving working environment.

We know that when employees feel healthy, well and safe, they
can reach their maximum potential.

We see health in the workplace as a complex blend of physical,
psychological and social factors. We offer a variety of programmes
that support employee wellbeing and encourage healthier lifestyle
choices for all.

Employee wellbeing*

2025 upper quartile
2023 73

* Employees responded to the statement ‘I feel Britvic genuinely cares about my
wellbeing’ on a five point scale ranging from strongly disagree to strongly agree.
Their individual responses were then converted to a number on a rating scale
going from 0 (strongly disagree) through 25, 50 and 75 to 100 (strongly agree).
The overall score shown is the average of all these ratings.
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Employee health and wellbeing

Emotional wellbeing

Wellbeing is a fundamental part of the overall health and
happiness of people at work, as well as at home. This year we
organised voluntary wellbeing roadshows for our employees

in Great Britain, which were attended by over 600 people. We
targeted all working shift patterns to help our employees better
understand their own mental health needs and highlight the
tools available to them. Roadshows included sessions hosted

by our Wellbeing Warriors, Mental Health First Aiders, the Britvic
Reward team (to learn more about the health and lifestyle benefits
available), our new charity partner Bounce Forward, our diversity
network groups, and the Employee Involvement Forum (EIF), and
our wellbeing score increased by three points in our employee
engagement survey, following these roadshows.

Our 55 Mental Health First Aiders in Great Britain completed
refresher courses, and we are now training additional Mental
Health First Aiders to cover all shift patterns in our factories.

At the same time, we have strengthened and promoted our
partnership with GroceryAid, the industry charity providing free
and confidential emotional, practical, and financial support to
anyone working in the industry, including Britvic employees.

Physical wellness

At Britvic we offer practical support to empower all our
employees to make healthier choices.

Britvic employees who elected to take part in the healthcare plan
in Great Britain now have access to a 24-hour doctor service, to
see a GP whenever they want, wherever they are, 24 hours a day,
365 days a year.

In the last 12 months, we have actively addressed the topic of
menopause in the workplace, highlighting its impact on countless
employees and emphasising its significance as a natural life stage.
Britvic has signed the employee menopause pledge, introduced

a menopause support group and increased awareness and
understanding through a series of workshops. These sessions
were open to everyone to help foster an environment of openness,
understanding and support, thereby reducing the stigma and
misconceptions historically associated with menopause.

Strategic report Corporate governance

In June, we celebrated the British Nutrition Foundation’s healthy
eating week. We shared recipes, tips on nutrition and advice on
how to reduce food waste.

We also encouraged as many people as possible to take part in
a 100-day step challenge either individually or as teams.

Health, safety and product quality

Alongside health, the safety of our employees is our utmost
priority. We have a relentless focus on risk reduction, adhering
to safe and regulated practices, and the promotion of safe
behaviours at all times.

Our lost time injury frequency rate (total lost time injuries per
100,000 hours) has reduced by 30% in 2023 in comparison

to 2022 and now stands at a rate of 0.34". The improvement
follows employees engaging with health and safety programmes
and cultural change initiatives such as the quality, safety and
environment day at our Leeds factory, which focused on manual
handling techniques, food safety and quality awareness.

We hosted awareness and education sessions on health, safety
and environment for all French employees. These days were

an opportunity for all employees to engage in fun, practical and
interactive workshops on topics such as waste management,
first aid, risk awareness within the factory environment and
safe ergonomics.

Food safety and quality culture within our organisation is critical
to our success. This year we conducted a full employee survey

to understand how we're doing and what more we can do. This is
linked to our external certification standards, such as Food Safety
System Certification 22000 and International Featured Standards
certification which we proudly maintained in 2023. We have
action plans in place to ensure continuous improvement in quality
in the coming year, including updating our quality and health and
safety standards.

Engagement and belonging

Britvic is a people business, where relationships matter, and
where we want everyone to feel they can truly belong. Our
shared purpose, vision and values are what drive us every day
and everywhere. Whether it's length of service, attracting many
generations of the same family, or people rejoining the company
after they’'ve moved on, there is something very special about
working for Britvic.

Financial statements Additional information

We seek to be refreshingly dynamic, constantly evolving our
business and keeping it future fit by attracting diverse talent
and fostering a sense of inclusion every day. This is one way
that helps us stay true to our vision be the most dynamic soft
drinks company, creating a better tomorrow. We are very close
to achieving our 2025 goals of being in the upper quartile of
Engagement and Belonging.

Engagement

2025 upper quartile
2023 78

Belonging

2025 upper quartile

2023 75

We regularly seek feedback from our employees across the
business through our engagement survey, Employee Heartbeat,
to understand how they feel about the company, and why. The
anonymous feedback is used by people managers, team leaders
and senior executives to influence positive change across our
business. Examples this year have included policy changes,
adapting our ways of working and the way we look after our
wellbeing and safety.

39
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Employee health and wellbeing

Engagement and belonging

We are proud to consistently see our engagement scores above
the global benchmarks, and in our May 2023 survey our scores
continued to be stable and strong.

This year our engagement score is 78. This is based on employee
answers to two questions: the extent to which they are happy
working at Britvic and how willing they would be to recommend
Britvic as a great place to work. Employees provide answers on a
five point scale ranging from strongly disagree to strongly agree.
Their individual responses were then converted to a number on a
rating scale going from 0 (strongly disagree) through 25, 50 and
7510 100 (strongly agree). The overall score shown is the average
of all these ratings.

We currently have a score of 75 in belonging, based on responses
to the statement: 'l feel a sense of belonging at Britvic'.

\ojlel
Ol

Overview

We are a dynamic, creative and trusted company that respects
and strives to represent the diverse values, voices and needs of
everyone who works for or with us. We have set an ambition to
be a truly inclusive organisation, mirroring the richness of the
markets we operate in, and the communities we serve.

Equity, diversity and inclusion

We recognise not all Britvic employees will have the same ability
or access to resources, privilege and opportunities. Accordingly,
we are working towards providing the right support, resources
and opportunities for our employees to have a happy, healthy and
successful career at Britvic. Similarly, we acknowledge, respect
and value peoples’ differences, visible or not. A workforce with
diversity of age, disability, gender identity, ethnicity, religion,
nationality, marital status, parental/carer status or socio-economic
background, expands our collective conscience and creativity.
As well as standing against discrimination in all its forms, we
embrace and celebrate diversity.

40 Britvic Annual Report and Accounts 2023
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For the first time this year, we invited employees to share some of
their protected characteristics in our Employee Heartbeat survey
—including sexuality, gender, ethnicity, disability and diverse
ability. This was managed confidentially, and 87% of people chose
to select their characteristics. We learnt that gender or ethnicity
generally doesn't impact the way employees feel about working

at Britvic. Britvic employees who identify as LGBTQIA+ are
generally more positive and engaged, have stronger wellbeing and
belonging scores, relative to the company average. This exercise
also showed we need to better understand the needs of disabled
employees and we have plans in place to do this.

Alongside the quantitative data, our Employee Heartbeat survey
also gives us a qualitative view of employees’ opinions through
the thoughts they share verbatim.

Overall, we're proud our scores are comfortably above the global
benchmark for both consumer companies and manufacturing
organisations. However, we want to continually improve our
ways of working and make Britvic an even more refreshingly
dynamic employer.

In response to this latest survey, we have focused our efforts on
growth and development. We have deployed a comprehensive
suite of learning opportunities, including specialised training to
develop the skills of our commercial and supply chain teams,
and our people managers. Face to face training is supported by a
suite of nearly 100 online learning resources — so far over 31,000
courses have been completed by our employees.

Family friendly policies

We have been listening closely to employee feedback and
ideas, both through our Employee Heartbeat surveys and
regular engagement with our employee network groups. Both
provided invaluable insight into how our policies could be more
inclusive, flexible and focused on the times in peoples’ lives that
really matter.

As a result, we have made a number of positive changes to the
specific application and language of our people policies in Great
Britain to ensure we remain competitive and that our offerings
support an equitable and inclusive environment, truly led by

our values.

Along with more inclusive and accessible language, we have
made very practical changes to key policies. All Britvic people in
Great Britain are eligible to these benefits from their first day of
joining the business:

Financial statements Additional information

* Paternity leave has been increased from two weeks to four
weeks at full pay

* Carers’ leave, which includes up to 26 weeks unpaid, now offers
one week at full pay

* Our bereavement leave policy now covers parents who have
experienced miscarriage or a failed fertility treatment

* The ability to exchange bank holidays for religious days

* Time off at full pay for all medical appointments with no
restriction on the number of appointments

* Offer more menstrual and menopause support

Diversity network groups

R

B-Diverse promotes increased racial, ethnic and cultural
diversity in the business and supports Black, Asian

and ethnically diverse employees in bringing their true
selves to work.

B Empowered

B-Empowered champions gender equity and gender
parity. It supports the attraction, development and
retention of great female talent.

6 ]

@ Proud

B-Proud connects and supports LGBTQIA+ employees
and straight allies.

B Seen

B-Seen is passionate about Britvic attracting, retaining and
championing employees with disabilities and diverse abilities.
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Equity, diversity and inclusion

LGBTQIA+ inclusion

Our B-Proud network group exists for the LGBTQIA+ community
and straight allies, demonstrating inclusion and inspiring others to
be their authentic selves at Britvic.

In June, we marked Britvic Allies Day to celebrate, spotlight and
thank our amazing allies. Our B-proud network hosted a live

Spill The Tea panel session to talk about being proud, visible,

and how to champion equity, diversity and inclusion. This was
followed by workshops and celebrations across our sites in Great
Britain, kicking off a host of Pride Month activities including a
Pride themed episode of our employee podcast and a suite of
information packs and listen and learn sessions that were made
available on our learning platform.

Some of our key brands continued to take an active role in supporting
the LGBTQIA+ community. Robinsons partnered with Sainsbury’s
in support of LGBTQIA+ charities Sparkle and akt during Pride
month, donating 15p per promotional Robinsons Creations pack.

Strategic report Corporate governance

Sparkle is the national transgender charity and the money raised
helped support The Sparkle Weekend. This is the world'’s largest
free-to-attend celebration of gender diversity, and a safe space for
anyone who identifies as gender non-conforming, their families,
friends, and allies.

It also went to akt, formerly the Albert Kennedy Trust, which
supports LGBTQIA+ young people aged 16-25 in the UK who are
facing or experiencing homelessness or living in a hostile environment.

In Ireland, Ballygowan was the official water sponsor for the Limerick
Pride festival for the second year running with employees handing
out water to festival goers and participating in the Pride parade.

All of the fantastic work carried out by our B-Proud network

to promote and support Pride month was recognised by trade
publication The Grocer. Our B-Proud co-chair, Cyril Leopoldo was
named as one of the top 10 activists making the grocery industry
better for the LGBTQIA+ community, using his own experience

to help others and speak out against discrimination — helping us
create a truly inclusive environment for everyone at Britvic.
Disability

Over the past two years, Britvic Ireland has partnered with the
charity KARE to support people with disabilities and help them
fulfil their potential. Britvic Ireland provided a 12-week internship
to two individuals on the KARE programme, that proved to be so

successful that both individuals now work in our Kylemore and
Rathcoole sites on a permanent basis.

The partnership between Britvic Ireland and KARE continues

to grow, with employees from across Britvic Ireland using
community days over several weeks to help renovate three
KARE supported living properties. Two of our senior sales
managers held a one-day training session with the volunteering
partnership team at KARE to offer training on sales techniques and
building partnerships with organisations. We also worked with
marketing agency Oliver to revamp KARE's website and create a
contemporary logo to modernise their brand.

We are a member of the Business Disability Forum which helps
us design support programmes and frame our policies. Having
access to their knowledge, as well as a chance to learn and
share best practice with like-minded organisations, enables us
to increase the support we provide to disabled employees.
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In Great Britain, we marked Neurodiversity Celebration Week in
March in order to help challenge stereotypes and misconceptions
about neurological differences. Paul Graham, Managing Director
of Great Britain, spoke at the Diversity & Inclusion in Grocery event
about what we have learnt and of our journey to support, recruit
and retain neurodiverse talent, and how Britvic is creating an inclusive
culture by prioritising awareness, education and listening.

Gender balance

Britvic is committed to achieving gender balance in leadership by
2025 and this year achieved 39.5% women in leadership globally.
While this number is lower than we would like, we are continuing
to pursue our goal. As part of this continued effort, in 2022 we ran
a female mentorship programme called Fizz to accelerate female
talent. Based on participant feedback we've taken the best of the
content and integrated it into our broader leadership programmes
so participants can benefit from an inclusive culture.

In March, our employee network, B-Empowered, led a global
celebration for International Women’s Day — showing the
importance of recognising the difference between equality and
equity, and how to fight unconscious biases. This allowed us to
celebrate globally and shine a spotlight on some of our great
female talent.

Race, ethnicity and culture

Representing the communities that we serve matters to us a
great deal. It's why we participate in the cross-industry Black
Representation in Marketing initiative and are looking to increase
the ethnic diversity in our marketing campaigns in Great Britain,
from researchers to influencers and the casting of commercials.
Our latest Robinsons and Tango marketing campaigns are the
result. In addition to this, our network group B-Diverse has created
an advisory panel that brand teams can consult to check for
cultural sensitivity and ensure that we authentically represent the
communities that are featured.

Britvic employees based in Great Britain now have the ability to
exchange bank holidays for religious days. We proudly marked
Black History Month, and on Windrush Day welcomed actor
Rudolph Walker CBE who shared his experiences as part of the
Windrush generation. We also celebrated Channukah, Christmas,
Chinese New Year, Diwali, Eid and Vaisakhi.

Annual Report and Accounts 2023 Britvic 41
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At Britvic, we hold the principles of equity,
diversity, and inclusion as key to our
sustained growth. We are actively monitoring
our advancements in addressing both the
gender and ethnicity pay gaps. Through
these efforts, we aim to foster discussions
about workplace equality and motivate
actions that lead to a more inclusive future.”

Elly Tomlins
Chief People Officer

50.0%

women on the Britvic Board

39.5%

women in senior
leadership roles

12.5%

ethnic diversity on the
Britvic Board

6.4%'

of senior leadership roles
held by Black, Asian and
ethnically diverse employees

Britvic Annual Report and Accounts 2023
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Inclusion pay gap report

The following pages cover our gender and ethnicity pay gap for
the 1,960 employees based in Great Britain who were employed
by Britvic on 5 April 2023. We use this specific date to ensure the
data is comparable with the same date in 2022. This tracking
enables us to measure our progress and identify actions to
support the increased representation of diverse employees

at Britvic.

It is important for us to understand our pay gaps for both gender
and ethnicity so we are open and transparent with our employees
and to help us take action. These reports give us the information
we need to inform our strategy to become more inclusive and
diverse and to take the necessary steps to address the pay gaps.

For the second year running, we have voluntarily expanded this
section to include the ethnicity pay gap for our workforce in Great
Britain. With 99% of employees in Great Britain declaring their
ethnicity, this gives us a strong foundation for our reporting. We
continue to be a signatory of the Change the Race Ratio pledge to
formalise our intentions.

Understanding the difference between
mean and median

We look at both the mean (average) and the median (middle) for
pay gap reporting. The mean gap is the difference in average
hourly pay (adding all pay rates together and dividing by the total
number of people).

The median pay gap for gender is the difference in hourly pay
between the middle paid (the person at the mid-point if you were
to line all employees up from low to high) female employee and
middle paid male employee.

The median pay gap for ethnicity is the difference in hourly
pay between the middle paid white employee and middle paid
ethnically diverse employee.

While both figures are valid measures, the median is a better
measure to consider when the data being examined is not evenly
distributed. Unlike the mean it is not influenced by the outliers at
the top and bottom of the distribution.

Financial statements Additional information

An example of how it works

Median =7
(mid-point)
Mean = 8.2

(sum of all numbers divided
by the number of people)

pay

a b c d ‘ f g h

people . .
mid-point

The pay gaps show the difference between the average and
median earnings of men and women and between white and
ethnically diverse employees across the business, regardless of
the nature of their work.

The gender pay gap and the ethnicity pay gap are different from
equal pay. Equal pay relates to men and women being paid equally
for equivalent jobs. This is a legal requirement in the UK and one
that Britvic believes in fully, across all of our markets. We are
confident that men and women are paid equally for equivalent
work. However, because different jobs pay differently and the
number of men and women and white and ethnically diverse
people performing these jobs varies, a pay gap exists.

2020 baseline

40% women in leadership

2025 goals

Gender balanced leadership

Black, Asian and ethnically
diverse leadership in Great
Britain and Ireland at 3%

Increase our Black, Asian and
ethnically diverse leadership in Great
Britain and Ireland to 10%
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Inclusion pay gap report

Actions we have taken
Increasing awareness and education

* We've been running education and awareness programmes on
topics related to ethnically diverse groups. This includes Black
History Month or celebrating festivals like Diwali and many
more. Read more on page 41

* We've arranged panel discussions on the topic of ethnic diversity
and how our employees can create a culture of inclusion

* We're creating and publishing videos documenting the
experiences of diverse Britvic employees and how they feel
working at Britvic

* We've provided access to prayer rooms across our sites in
Great Britain to enable employees to have the space to practise
their religious beliefs while at work

* We've conducted an engagement survey with employees
with protected characteristics to understand their needs and
raise awareness of the lived experiences of the diverse groups
working for Britvic. Read more on page 40

Diversifying recruitment
* We track gender through all of our recruitment stages

* We're working alongside diverse partners such as DIAL Global
and Diversity in Grocery to attract more diverse talent to
the business

Supporting early careers

* We're developing our graduate and apprenticeship programmes
to ensure new hires come from more diverse backgrounds.
This year's graduate scheme cohorts are 80% female and 30%
ethnically diverse. Our engineering apprentices are 12% female
and 18% ethnically diverse

* We partnered with social mobility charity UpReach this year to
enable students from less-advantaged backgrounds to take
part in work experience at Britvic. Of the students who took
part, 52% were female and 72% were ethnically diverse

Strategic report Corporate governance

Change the Race Ratio
Commitments to change

Ethnically diverse representation in leadership roles is a priority
for Britvic, just as it is for regulators, investors, consumers and
employees. We need to pick up the pace of progress and turn
intent into action and change, which is why we were one of the
first 700 companies in the UK to sign up to the Change the Race
Ratio pledge.

Increasing representation

We believe in challenging targets that create focus and measure
progress. Our commitments as signatories of the pledge are to:

* Increase racial and ethnic diversity among Board members,
with at least one racially diverse Board member by 2024

* Increase racial and ethnic diversity in senior leadership,
with 10% of senior leadership roles held by Black, Asian
and ethnically diverse employees in Great Britain and
Ireland by 2025

* Improve transparency through ethnicity pay gap reporting
* Create an inclusive culture in which diverse talent can thrive

Transparency

We will be transparent about our progress against these targets,
providing updates to our employee network groups, in this report
and on our website.

Culture

We want everyone to feel that they belong and that the company
is inclusive of all its employees. This means allowing ideas

to be shared, celebrating our similarities and differences and
empowering talent from all diversities to thrive and succeed.

* We value having a better representation of racial and ethnic
diversity in senior leadership and our focused efforts resulted in
having 6.4% of senior leadership roles held by Black, Asian and
ethnically diverse employees

Financial statements Additional information

Ethnicity pay

2023 is the second year we have reported our ethnicity pay gap. We
have 99% ethnicity declaration by employees in Great Britain which
allows us to provide an accurate gap analysis. Our median ethnicity
pay gap is 12.2%, down from 14.5% in 2022 and our mean ethnicity
pay gap is 13.3%, down from 13.8% in 2022. We're moving in the right
direction, having increased the number of ethnically diverse people

in the business by 7.8% since 2022. However, as the overall Britvic
population has grown, we recognise that the ratios have remained
the same and more work remains to be done.

Equally, our analysis of representation versus local census data
shows that in the central corporate functions, which are based in
Hemel Hempstead and Solihull, we have very strong and above
average representation of ethnic diversity. There are further
actions required to create an opportunity to drive this progress

at our manufacturing sites, including Beckton in East London
and Leeds. We track the pay gaps and trends for each of our core
ethnicities, in line with the UK census categorisation, however

as these populations are small, they are subject to significant
fluctuations year on year.

There is something special about working for Britvic which is
evidenced in multigenerations of employees working for the
company or the long tenure of many of our staff — with an
average of 7.85 years (8.63 in our supply chain) in Great Britain
and a global voluntary turnover of 10.6%. When we do recruit,
it's important to us to attract diverse talent and foster a sense of
inclusion. Through this recruitment process, we aim to improve
diversity and represent the communities we serve. We know this
will take time, but our entire business is focused on closing this
gap fairly and equitably.

16.8% 83.2%

Ethnically diverse” White

% 3.3%
1 2 L] 2 O 1 L] O
Median ethnicity pay gap Mean ethnicity pay gap

*  We define an employee who does not identify as white as ethnically diverse. This
does not include employees who haven't declared their ethnicity or prefer not to say.
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Inclusion pay gap report

Our progress
Gender pay

Our gender pay gap continues to be skewed towards women which
means that the average earnings of women are higher than men.
Britvic has a -14.2% median pay difference against the UK average
of 14.3%'. The mean gap continues to favour women and stands
at-5.4% in 2023.

The primary driver of this is the structure of our workforce which,
in line with the industry we operate in, is weighted towards
manufacturing and distribution operations — the lower end of the
pay scale — where the balance of the workforce is predominantly
male (70:30).

Simultaneously, the mean gap is increasing due to a widening
absolute value hourly rate difference. The male mean hourly rate
has increased by 3.8% while the female mean hourly rate has
increased by 4.9%, reflecting the increasing number of women
promoted to higher levels in the organisation.

We have a higher number of males at a senior level. This
increases the average pay relative to women (even though overall
it's lower). By comparison the median male is less affected
because of the high number of males at a more junior level.

Our female representation across the business has remained
static overall but it is encouraging to see an increase in our
representation for our middle to senior roles. Our Executive team
now has a 36.4% female representation (up from 27% in FY22).

1 Gender pay gap in the UK, ONS.

1,960

Total employees

Female Male

During the year a bonus was paid to

85.4%

of females

86.0%

of males
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Explaining the gap
Representation

We know that like many companies we need to build greater
representation at more senior levels, from managers and
beyond. Right now about three quarters of our ethnically diverse
employees are in junior roles. This is a multi-year journey for
Britvic and core to our equity, diversity and inclusion journey.

Promotions

When promoting employees within the business it is common for
them to come in at the entry salary level for that particular role.
We have made progress in promoting more ethnically diverse
talent, however the tenure of our ethnically diverse talent is

below the average. Therefore, when they are compared against
employees who have been in the role for a significant amount of
time, there is a gap to address.

We are promoting women at a faster rate than men. Our Accelerate
(Britvic's future leaders programme) and Fizz (Britvic's female
mentorship programme to accelerate female talent) alumni have
been key contributors to this as 60% of the promotions come
from these cohorts.

What’s next?

* We are constantly evolving our attraction and retention
strategy, particularly for senior managers where representation
is lowest. Our existing career site has been updated to make
it more attractive and inclusive to all facets of diversity. We
are monitoring and measuring the lifecycle of our recruitment
process as well as our internal promotions process to
understand the barriers so we can take positive actions to
remove them

* QOur B-Empowered network group, which represents the
attraction, retention and development of great female talent,
are running awareness and educational sessions to promote
role models within the business

-14.2%  -5.4%

Median gender pay gap Mean gender pay gap

-9.9% 6.3%

Median bonus pay gap Mean bonus pay gap

Financial statements

Gender diversity as at 5 April 2023
Pay quarter gender split in Great Britain

Additional information

| @ Male 64.9%
Upper quartile

@ Female 35.1%

@ Male 69.1%

@ remale 309%

Lower middle @ Male 74.7%

quartile @ Female 25.3%

@ Male 71.8%

@ Female 28.2%




o e o Strategic report Corporate governance

Sustainable business
Healthier People

Inclusion pay gap report
Gender diversity by seniority

[o] [o)
Label @ Gender rlm
Executive 20.0% 80.0%
Senior director 23.5% 76.5%

Seniority =—

Manager 39.7% 60.3%
Assistant 31.4% 68.6%
Administrator 23.0% 77.0%
Operative 10.9% 89.1%

Overall 31.0% 69.0%

Gender pay gap

The gender pay gap is the difference between the average earnings of men and women across the business
regardless of the nature of their work. It is different from equal pay. Equal pay relates to men and women
being paid equally for equivalent jobs. This is a legal requirement in the UK and one that Britvic believes in
fully across all of our markets. We are confident that men and women are paid equally for equivalent work.
However because different jobs pay differently and the number of men and women performing these jobs
varies, a gender pay gap exists.

Our gender pay gap is skewed towards women which means that the average earnings of women are higher
than men. Britvic has a -14.2% median pay difference against the UK average of 14.3% median. The primary
driver of this is the structure of our workforce which, in line with the industry we operate in, is weighted
towards manufacturing and distribution operations, where the balance of the workforce is predominantly
male (70:30).

Financial statements

Gender diversity as 30 September 2023
Key roles globally

Executive team

Additional information

@ Male 50% 4 @ Male 63.3% 7
@ Female 50% 4 @ Female 36.4% 4
Senior managers All employees
and above
@ Male 60.7%" 227 @ Male 70.5%" 3122
@ Female 39.5%" 148 @ Female 29.5%" 1,308
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Sustainable business continued

o

o

& Reimagining packaging

Healthier Planet

We recognise we have an important part to play in tackling
climate change, and are keen to act today to protect our planet
for future generations. We also know there’s only so much we
can do alone. We need to partner with others to help minimise
environmental impact. We also need to take a long-term view, and
make sure sustainability is part of our everyday decision making.

Overview

We believe in providing packaging choices that reduce
environmental impact, and always make sure our packaging
doesn’'t become waste. This means innovating to give shoppers
and consumers a wide range of options — from sustainable
plastic or aluminium packaged drinks in multiple formats, to
flavouring billions of water occasions from small bottles or

Our Healthier Planet strategy focuses on the four key areas where ﬁgr;(;r;i:/g'it:gcstngﬁmrated squashes and syrups, to products with
we believe we can have the greatest impact: packaging, carbon,

T . Regardless of the choice they make, we want them to feel good
water, and biodiversity.

about their decision, confident that the drink they've chosen has
the smallest possible effect on the planet across its total lifecycle.

There is no single, obvious answer to the packaging challenge -
and we're learning fast how interlinked the different aspects of
environmental sustainability are. So, a decision that supports one
goal may negatively affect another. For example, the use of an
aseptic production line will eliminate the need for preservatives

in a drink, but it will also use more energy and therefore more
carbon. Similarly, moving from one type of packaging to another
may appear to be more environmentally friendly. But when we
look at the total impact, including weight per serve for logistics
and distribution purposes, it may well not be.

We've made steady progress against our integrated, three-part
packaging strategy that offers a range of solutions to a complex,
vast and fast changing aspect of our business.
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Reimagining packaging
Overview
Recyclable packaged drinks

Where packaging is necessary, we aim to establish a fully closed
loop system where all bottles and cans are repeatedly used and
recycled. As part of this ambition, we have made sure all bottles
and cans in Great Britain and Ireland are fully recyclable and where
possible, we reduce our packaging through design. In Brazil this
year, all 500ml PET bottles have been lightweighted while further
lightweighting has been made to the secondary packing boxes of
our 180ml and 200ml juice cartons.

Our aim is to increase recyclability across our packaging. This
year, 99.6% is recyclable in Great Britain and Ireland — with only our
bag in box connectors and drops dispensers currently outstanding.

We actively support the roll out of well-designed Deposit Return
Schemes (DRS) to increase recycling rates and establish a
functioning circular economy for plastic. This needs to happen so
we have sufficient supplies of recycled food-grade quality PET to
re-use in our bottles.

Strategic report Corporate governance

In Great Britain, we welcomed the Department for the Environment,
Food & Rural Affairs (Defra) to our Beckton site in January, to
bring to life the impacts of DRS, complexities and the importance
of industry-government collaboration. In Ireland, a DRS is due

to go live in February 2024. We are highly supportive and are
championing the integration of soft drinks containers into the
circular economy, with Kevin Donnelly, Britvic Ireland’s Managing
Director, serving as a Non-Executive Director on the Re-turn board.

A well-designed Deposit Return Scheme would help us increase
the level of recycled plastic (rPET) in our plastic bottles in Great
Britain and Ireland. Currently, Ballygowan Mineral Water and
Plenish bottles are made from 100% rPET.

Through working with suppliers and technical teams the total
percentage of rPET in our bottles across Great Britain and
Ireland has increased from 22% to 26%. Our biggest challenge to
reaching our longer-term target is the availability of high quality
food-grade rPET sourced from places that meet our required
technical and ethical standards and balance carbon impact.

Meanwhile in Brazil, we partner with eureciclo to meet our

legal requirement to recover at least the equivalent of 22% of
packaging that we place on the market. We are going beyond this
and are recovering all packaging we sell to our customers.

Maximising serves per bottle

We're making the most of our flavour concentration expertise

to create more choice across our much-loved Robinsons and
Teisseire ranges. Each bottle of these family favourites is enough
to flavour 20-40 drinks, depending on the bottle size and that
doubles with our double concentrated range. This expertise
means we're leading the way when it comes to maximising the
number of serves per packaged item.

Financial statements Additional information

Q Case study

The Robinsons Ecopack

Household favourite, Robinsons, trials super strength
squash in a new packaging concept, made with 89%
plant-based materials.

To help achieve our ambition to flavour billions of water
occasions and reduce unnecessary packaging, we launched
a new packaging concept, Robinsons Ecopack — a highly
concentrated squash in a plant-based carton.

Launched exclusively in selected Tesco stores across

the nation with the slogan ‘more serves, less plastic’,

the Ecopack provides 60 serves per 500ml, with 85%

less plastic per serve than a Robinsons one litre double
concentrate bottle. This means one carton is equivalent
to three single concentrate bottles and results in significantly
less packaging per serve. Equally, it also takes up less
space, meaning more serves can be transported per truck
and therefore reducing road miles.

({4

All packaging types have their own unique
benefits and challenges, and we know there
is currently no one silver bullet. That said, we
believe that continuing to innovate with
products such as Robinsons Ecopack will bring
us one step closer to a solution and provide
consumers with a range of options.”

Fiona Graham
Innovation lead for Robinsons
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Reimagining packaging
Overview
Beyond the Bottle

Our R&D team is developing innovative ways to serve high quality
drinks without the need for unnecessary single-use packaging —
an initiative we call Beyond the Bottle.

For decades, we've been experts at serving delicious drinks on
dispense in hospitality settings and we've been increasing the
number of outlets using this model - for example our recent
contract with the 02 Arena in London. More recently, our
experts have been pioneering new forms of technology to create
additional premium serve options. We have created our London
Essence Freshly Infused founts — the first premium tonic on tap.
It uses patented micro-dosing technology to freshly infuse tonic
water with distilled botanicals at the point of serve, so there is no
need for packaging.

This year, installations of our London Essence Freshly Infused
founts in hospitality venues across Great Britain have continued
to grow with over 1,450 taps now in place, up 49% on last

year. The brand has also collaborated with spirit brand Avallen
Calvados and spirits distribution system EcoSpirits to create the
ultra-low waste Sustainable Spritz, which eliminates the need for
single-use glass. Soda from our freshly infused dispense system
is blended with EcoSpirits’ drinks from a reusable ‘EcoTote’,
eliminating the need for packaging.

48
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We have also established The Aqua Libra Co, which uses Amazon
Web Services technology, to provide consumers with still,
sparkling and flavoured drinks from state-of-the-art taps, without
the need for any packaging.

Over the year, we've continued to increase installations of our
Aqua Libra Flavour Tap across Great Britain, serving an estimated
493,500 packaging-free drinks annually.

Aqua Libra Co’s vision is to be the most sustainable water brand
and this year, it partnered with the Canary Wharf Group to launch
London'’s first WasteShark in Middle Dock at Canary Wharf.

The WasteShark is a marine robot designed to clear plastic

waste from waterways while collecting data to improve the
surroundings. It can travel up to 5km through water and collect up
to 500kg of waste per day as it guides itself. All collected waste

is recycled where possible, while the unit collects data about the
quality of water. It produces no carbon, noise, or light pollution as
it travels, and poses no threat to wildlife.

As we continue to increase the number of dispense solutions we
have in the market, one of the challenges is how to sustainably
manage the disposal of equipment at the end of its life. Python
lines are groups of insulated tubes that transport a soft drink
from a storage location, for example a pub cellar, to its point of
dispense on the bar, while ensuring it is kept cold. Having a life
expectancy of 7-10 years, we replace approximately 80km of
python lines every year and historically these have been difficult to
recycle, ending up in landfill.

Working with our waste management partners we are collecting,
washing and recycling the python lines — reducing environmental
impact and giving the material a second use. Old and broken
pumps are following the same process and being stripped into
their constituent parts for recycling.

Financial statements Additional information
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We are so pleased to be launching
the WasteShark in partnership with
Aqua Libra. This innovative marine
technology will help us to tackle
waste and maintain the environment.”

Sophie Goddard
Director of Sustainability, Canary Wharf Group
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Water stewardship

Overview

Water is our most precious ingredient and is coming under
increasing pressure across our markets. It is essential to our
production process and used widely throughout our value chain.
Managing our impact on water, and protecting this precious
resource, is a critical priority for us.

Water efficiency

Water ratio
2020 2021 2022 2023

In 2023, our water ratio increased by 2.5% compared to last year,
meaning we are using more water to produce a litre of product. We
are cleaning our lines more frequently because we're producing

an increased number of products on each line. For example, we've
moved more products into can formats alongside bottles, such as
Lipton Ice Tea. We're also manufacturing more products on our
clean-fill and aseptic lines, which means we can produce more
drinks with no need for preservatives but the lines require more
water. One-off events such as new line commissions, insourcing
previously outsourced production, and, unfortunately, on-site leaks
have also contributed to the increase.
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As a company we are far from satisfied with this result. To
address all this we are investing in improved telemetry which
will allow us to understand water use at a more detailed level,
specifically where we use it and where we lose it.

Across our sites, cleaning between production runs remains one
of the biggest uses of water. We have focused on optimisation
projects to shorten rinse times and reduce water used per clean.
Where possible, we are capturing water we have already used for
cleaning and using it a second time — for example, to flush our on
site toilets.

In Great Britain we continue our partnership with The Rivers Trust.

This year employees have continued to volunteer to improve local
waterways. At the River Roding, close to our Beckton site, teams
have managed vegetation along the banks and built barriers to
drive natural water flow.

We have also part-funded two wetland restoration projects, close
to our Beckton and Leeds factories, which are now in the design
phases. We're seeking planning permission from local councils to
enable construction early next year.

Financial statements Additional information

Q Case study

Water stewardship in Brazil

In Brazil, water stress is greater than in other markets. To
protect future supplies, we are working hard to implement
new processes and solutions. Water reuse projects such
as a reverse osmosis system at our Aracati site and water
recovery process on our PET line rinser and pasteuriser
at our Astolfo Dutra site have been rolled out with the
71,962m? of water recovered and reused.

True water stewardship means that we need to look
beyond our own operations into the catchments we
operate. Following a successful audit our Astolfo Dutra
site has become our first factory to receive the Alliance
for Water Stewardship standard certification. This
standard allows us to understand our water use and
impacts, and work collaboratively and transparently
towards sustainable water management.

The process included working with the local community
on shared water challenges through a site open day and
the development of a detailed roadmap to drive long-term
improvements in water stewardship.

Annual Report and Accounts 2023 Britvic 49



000

Sustainable business continued
Healthier Planet

Decarbonisation roadmap

Overview

As part of our mission to make a net positive contribution to
society, we're tackling our carbon footprint head on. Through
innovation, using low carbon technology and energy sources, and
establishing a sustainable supply chain, we want to play our part
in securing a healthier future for our planet.

We've committed to achieving net zero carbon emissions
by 2050 and we led the industry as the first UK soft drinks
company to have a 1.5°C target approved by the Science
Based Targets initiative.

This year, we've undertaken numerous projects which will support
carbon reduction. At the same time, we've increased the number
of products across our portfolio, developed new innovative
products and brought previously outsourced production in-house.
This has led to an increase in energy and heat intensive processes
such as cleaning and heating at our Rugby site, where we
currently use natural gas as part of our combined heat and power
plant. As a result, our Scope 1 and 2 market-based emissions
have seen a 1.6% increase compared to last year. The increase
has largely come from our Rugby site, which has absorbed
increased production requirements.

Scope 1 and Scope 2 carbon intensity ratio
(market-based, tCO,e/thousand tonnes production)

2023 16.55
2022 16.2

200

Scope 1 and Scope 2 market-based emissions (tCO,e)*

2023 36,985
2022 36,408
2021 38,292

*  For full information see page 65
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Our overall Scope 1 and 2 emissions remain 32.6% lower than
our 2017 baseline and we remain committed to driving this

down further by transforming how we operate and introducing
energy efficient production processes across our sites. As part
of our TCFD programme, and to ensure an ongoing focus on
decarbonisation, we've established a dedicated steering group. It
aims to drive best practice, track progress towards our target and
build collaborative solutions to reduce carbon.

At our Beckton site in Great Britain, the installation of the two
industrial ammonia heat recovery systems and a large thermal
store is now underway. Part-funded by a £4.4 million government
grant from the Department for Energy Security and Net Zero,

it means we can switch heating from natural gas boilers to
carbon-free heat extractors. When switched on next year, site
carbon emissions will be reduced by an estimated 1,200 tonnes
annually — equivalent to the annual energy usage of around 500
UK homes.

Alongside this, further carbon saving projects have been
completed across our sites in Great Britain this year. They include
switching our forklift truck fleet from LPG to Bio LPG, improving
pump efficiency and reducing the temperature of cleaning
processes. We've also seen the sharing of best practice across
sites to help create carbon savings. Following a successful launch
in Ireland last year, the energy intensive process of pasteurisation
of Robinsons has been stopped at our Beckton site, with the
same happening at our Rugby factory next year.

In Brazil 98% of energy used across our sites annually now
comes from renewable sources, including biomass or electricity
from solar, wind or hydroelectricity. While in France, carbon
reduction projects have continued such as installing LED lighting,
steam network insulation and the powering of pallet wrapping
machines using electricity instead of natural gas. Additionally, we
ran a photovoltaic study to explore the potential for onsite solar
installation and installed electric vehicle charging stations to
encourage employees to switch to an electric powered commute.

Financial statements Additional information

Q Case study

Ouir first renewable power
purchase agreements

Both our British and Irish businesses signed power
purchase agreements for home-grown renewable energy
this year. In Great Britain, a new solar installation in
Northamptonshire will generate energy exclusively for
Britvic from January 2024. It will be capable of generating
33.3 GWh of clean energy a year — enough to power 75%
of Britvic's current operations in Great Britain. Meanwhile
in Ireland, renewable electricity will come directly from the
Sonnagh Old Wind Farm in Moneylea, Co. Galway. This
will power 100% of the electricity used in our Newcastle
West site and 75% of the total electricity requirements
across our business in Ireland.

(44

Our Healthier People, Healthier Planet strategy
is a critical commercial driver for us, and
nothing demonstrates this more than our
factories and warehouses being powered by
clean, green, domestic renewable electricity to
produce the iconic quality brands that
consumers love.”

Matthew Phillips,
Senior Category Manager for Co-Pack and Utilities,
who led the power purchase agreement negotiations.
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Reducing our value chain emissions

Scope 3 emissions remain the largest contributor to our overall
carbon footprint and therefore represent our greatest opportunity
for emissions reductions. To achieve our 2025 net zero target,
we are committed to collaborating with our suppliers across our
value chain.

Since our 2017 baseline we have been reducing our Scope 3
carbon emissions. Reductions have primarily been driven by a
move from steel to aluminium cans in Great Britain and Ireland,
and the end of major construction works in our supply chain in
Great Britain. We've also switched from sugar to sweeteners in
many products, aligned to the introduction of sugar taxes, moved
to lower carbon packaging material and improved chiller stock
management and efficiency.

The Great Britain and Ireland procurement team has continued to
make progress against its detailed Scope 3 emissions reduction
roadmap. In 2023, Robinsons Cordials’ outsourced production
was moved from Europe to Great Britain, increasing amounts

of ammonia-based carbon dioxide was switched to a bio-based
alternative, and sourcing of non-agricultural ingredients such as
citric acid was localised from China to Europe.

Thermal store installation taking place at our Beckton site, part of the new heat
recovery system to improve energy efficiency and cut carbon emissions.
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Scope 3 emissions from fuel- and energy-related activities
and electricity used by our customers to run chillers have both
increased. Emissions factor changes as well as improved data

collection processes have been the main drivers for the increase.

Reducing carbon in logistics

Getting ingredients and packaging to our sites and delivering
our products to our customers represents a significant carbon
challenge. In Great Britain we are tackling it by partnering with
others to cut journeys and move to alternative, more efficient
transport solutions where possible. At our Rugby site, La Palette
Rouge is now using longer trailers to deliver pallets, fuelled by
hydrotreated vegetable oil — a lower carbon fuel. A standard
delivery is 520 pallets, but the new trailers allow for 600 pallets
per order. Over a year, estimates suggest this will result in 150
fewer lorry journeys.

Working with Eddie Stobart Logistics, deliveries from our sites

in the Midlands to Scotland have been moved from lorry to train,
while smaller orders are being allocated delivery days by region
to allow improved journey planning. Eddie Stobart has also taken
over inbound delivery of plastic bases from a third-party haulier,
reducing lorry movements on our sites as the same vehicle then
reloads with finished goods.

Sustainable supply chain

Our influence on the environment and communities extends
far beyond our immediate activities. Our extended supply
chain encompasses the sourcing of ingredients and materials,
customer service, and product delivery to consumers. Given
the global reach and magnitude of our supply chain, it is crucial
that we cultivate robust and co-operative partnerships with our
suppliers and partners.

Through these partnerships, we can instil greater trust in the
ethical and environmental practices throughout our extensive
supply chain. Together, we can actively collaborate to reduce
our collective footprint and limit the impact we all have on the
environment and communities.

Financial statements Additional information

Q Case study

Supplier summit

Reducing our Scope 3 emissions will be delivered in
partnership with our suppliers. During the year we
welcomed over 50 of them to our first ever supplier
sustainability summit. The key goals were to educate and
increase awareness of our sustainability commitments,
drive collaboration and to place sustainability at the heart
of our supplier partnerships.

Attendees from across Europe, representing approximately
70 — 80% of our Scope 3 carbon emissions, were
introduced to our Healthier People, Healthier Planet
strategy. They listened to guest speakers and took part in
panels to share best practice. The event saw the launch of
our new sustainable business contract clauses, covering
climate targets and emissions reporting. Suppliers have
also been asked to sign up to sustainability platforms
Sedex, an ethical supply chain assessment platform,

and EcoVadis, a sustainability assessment platform,

set science-based targets and align with sustainability
verifications or certifications.

At the summit we also launched the Britvic sustainable
supply chain finance programme. This recognises

and rewards suppliers who make progress on their
sustainability performance, commitment, and disclosure,
and will result in a phased reduction of the supplier
financing rates.

Annual Report and Accounts 2023 Britvic
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Working with sustainable suppliers

We're using EcoVadis to evaluate the sustainability performance of
our suppliers and encourage ongoing improvements. More than 90
have successfully completed their assessment, which is now part of
our minimum contractual commmitments for our European suppliers.
This initiative will mean more transparent discussions about our
collective goals for people and the planet, as well as allowing us to
identify specific areas where improvement is needed.

Ethical sourcing

Our commitment to responsible sourcing of materials and
ingredients for our drinks is unwavering, and we continually strive
to uphold the highest ethical standards. We hold our suppliers
and partners to the same rigorous criteria. Our approach is firmly
rooted in international conventions and standards, including the
UN Universal Declaration of Human Rights and the UN Guiding
Principles on Business and Human Rights.

We extend our ethical sourcing policy to encompass our suppliers
and all trading partners, and we diligently monitor compliance
through our responsible sourcing programme.

By partnering with Everstream Analytics, a predictive insights and
risk analytics platform for physical supply chains, we will further
develop our risk monitoring of our tier 1 suppliers including
reputational and climate risks. We now plan to use this technology
to map our supply chain and identify risks further up the supply
chain for high risk materials.

Our own operations undergo SMETA (social) audits every three
years to make sure we stick to ethical standards. In the spirit of
transparency, these audit reports are accessible on the Sedex
platform for our customers and partners.

For more comprehensive information on Sedex and our proactive
measures to safeguard human rights and combat modern
slavery, please read our Modern Slavery Statement published on
our website at Britvic.com/ModernSlavery.

Waste management in our operations

With a growing global population, the strain on resources
intensifies and highlights the need for resources to be used more
efficiently. In our operations we're committed to adhering to

the waste hierarchy principles, reducing waste generation and
maximising resource recycling and reuse.
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By following these principles, we now recycle, reuse or compost
71.3% of all our waste from our direct operations. In Brazil, our
manufacturing unit in Araguari has been certified as a zero-waste
site — meaning it disposes of 98.5% of its waste through recycling
and composting, with the final 1.5% disposed through incineration
or other industrial processes. In addition, we received an A grade
for sustainability and environmental projects and initiatives.

In Great Britain, we have been working with the charity FareShare
since 2019 and, to date, 50.3 tonnes of products have been
redistributed to 1,375 charities across the UK which is equivalent
t0 201,200 drinks (based on a 250ml serving). To further extend
our relationship, the FareShare team visited our Rugby site in May
and carried out a waste walk to identify opportunities to increase
the donations we make.

Biodiversity

Protecting biodiversity is fundamental to our business and to our
communities. Without bees there would be no fruit, and without
fruit there would be no Robinsons, MiWadi, Maguary or Teisseire.
We're taking steps to help nature flourish in and around our
manufacturing sites, championing regenerative agriculture, and
enhancing our sustainable sourcing strategy for key agricultural
ingredients, such as fruits, to make sure we source from suppliers
and farmers who are meeting regenerative agricultural principles.

At Newcastle West in Co. Limerick, where Ballygowan is bottled
at source, we have over 40 acres of protected land. We are
passionate about protecting this local area and have a strong
biodiversity plan in place.

We are members of the All Ireland Pollinator Plan, which provides
a clear roadmap for managing landscapes to support pollinating
insects which are in dramatic decline across Ireland.

Four native Irish black honeybee hives have been installed on
site and we are working with a consultant ecologist to make sure
we allow enough space and opportunity for both kept, wild and
solitary bees to thrive. The bees have been welcomed by our
employees, with the pollinator programme becoming a strong
driver of employee engagement. They have also produced their
first harvest of honey, which will be distributed for staff and
visitors to enjoy.
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Long flowering meadows were expanded from approximately
2,723m? to 22,941m? and allowed to grow all year with cutting and
removal taking place in September. Cutting back overgrown wild
scrub areas has reduced shading, resulting in fresh growth and a
visible increase in wildflowers.

Six camera traps have been set up across the Newcastle West
site to survey biodiversity. Any animal sightings are recorded by
employees and registered to the National Biodiversity Data Centre
to help the understanding of national biodiversity and ensure its
future protection.

Local engagement with Newcastle West Tiny Towns, a local
community group, has led to Ballygowan sponsoring the
purchase of cleaning equipment and bird boxes being placed
across the site.


http://Britvic.com/ModernSlavery
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Task Force on Climate-related Financial Disclosures (TCFD)

Britvic can state that, in accordance with Listing Rule 9.8.6 R, this Annual Report and Accounts includes climate-related financial disclosures consistent with the TCFD recommendations and recommended
disclosures. Our TCFD disclosures cover the Companies Act 2006 as amended by the Companies (Strategic Report) (Climate-related Financial Disclosure) Regulations 2022. Any additional disclosures
required by climate-related financial disclosure have been included within.

This is our fourth Annual Report outlining our response to climate-related risks and opportunities. We have continued to develop and refine our response through cross-functional workstreams, regularly
reporting to the ESG Committee, which is embedding TCFD recommendations into our business as usual practices. In this Annual Report, we include the additional disclosure requirements of the TCFD

Annex and Guidance, published in October 20271. We continue to partner with external climate experts to make progress to further enhance our TCFD disclosures demonstrating our commitment to our

climate-related goals. The table below sets out where we report on each recommendation.

TCFD recommended disclosures Reference
1. Describe the Board’s oversight of climate-related risks and opportunities Page 54
2. Describe management'’s role in assessing and managing climate-related risks Page 55

Strategy

3. Describe the climate-related risks and opportunities the organisation has identified over the short, medium and

Pages 55-57
long term
4. Describe the impact of climate-related risks and opportunities on the organisation’s businesses, strategy and Page 58
financial planning g
5. Describe the resilience of the organisation’s strategy, taking into consideration different climate-related scenarios, Pages 59-62

including a 2°C or lower scenario

Risk management

6. Describe the organisation’s processes for identifying and assessing climate-related risks Page 63

7. Describe the organisation’s processes for managing climate-related risks Page 63

8. Describe how processes for identifying, assessing and managing climate-related risks are integrated into the

O : Page 63
organisation’s overall risk management

Metrics and targets

9. Disclose the metrics used by the organisation to assess climate-related risks and opportunities in line with its strategy

and risk management process Pages 63-64
10. Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 greenhouse gas (GHG) emissions and the related risks for
Page 67
Scopes 1,2 and 3
11. Describe the targets used by the organisation to manage climate-related risks and opportunities and performance Page 67

against targets

Annual Report and Accounts 2023 Britvic 53



000

Strategic report Corporate governance

Task Force on Climate-related Financial Disclosures

Governance

1. Board oversight of climate-related risks and opportunities

ESG Committee

Recommend climate risk strategy
as part of Healthier People
Healthier Planet

Capital Committee

Approval of three-year capital expenditure
plan of climate risk mitigation

Equity, Diversity and
Inclusion Steering
Committee

Unlocking diverse thinking to address
climate risks

The impact of climate risk is included in our Healthier People, Healthier
Planet strategy, for which the Board has overall accountability.
Execution of this strategy is delegated to the Executive Committee.
The impact of climate change risk on the business and Britvic's impact
on climate are reviewed by the Environment, Social and Governance
(ESG) Committee, the Executive Committee and the Audit Committee.
The ESG Committee meets quarterly and is chaired by Britvic's CFO;
as a member of the Board she represents our Healthier People,
Healthier Planet strategy at Executive and Board level. In her role as
Chair of the ESG Committee, the CFO shares both financial and non-
financial performance against key performance indicators with the
Board at each Board meeting. Additionally, the agenda for each Board
meeting is balanced across people, planet and performance, the three
lenses through which we manage our business. Agenda items include
updates from subject matter experts from across decarbonisation,
climate risk, sustainable sourcing, water stewardship and packaging
solutions, innovation to develop our portfolio of healthier consumer
choices and changing availability of ingredients due to climate change
and external developments, including regulations.
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Executive Committee

Accountability for execution of
ESG strategy

Board
Overall accountability for ESG strategy

These conversations are in addition to discussions about our
strategic priorities of flavouring billions of water occasions,
accessing new growth spaces and building local favourite and
global premium brands, all major contributors to our Healthier
People, Healthier Planet strategy. During the process of ratifying
decisions made by the Executive Committee the Board has the
opportunity to challenge thinking; specific examples include
scrutinising mitigating actions to address climate risk including
decarbonising our operations, the agreement to move from water
management to water stewardship, and reviewing our approach
to packaging, including Deposit Return Schemes.

The Audit Committee is responsible for providing oversight and
governance of our internal controls and risk management, which
encompasses environmental, social and governance. Climate
change is included as a principal risk and in our risk register as part
of the broader sustainability risk. We assess its impacts carefully;
these include water risk impacts on our manufacturing sites and
sourcing of ingredients as well as climate-related changes to
consumer and customer preferences. The internal audit function
provides information to the Committee at each of its meetings

to enable it to review the effectiveness of risk management and

Financial statements Additional information

Nomination Committee

Responsible for recruiting Board
members with climate risk knowledge

Audit Committee

Ongoing identification and
management of climate risks

Remuneration Committee
Setting and assessment of ESG

remuneration targets.

adequacy of internal controls. The internal audit function has
conducted a number of reviews covering ESG risks, including climate
risk, and form a key pillar in the development of the risk-based
internal audit plan. During the year the Director of Sustainable
Business led a training session for the Audit Committee specifically
on TCFD and the non-financial reporting landscape.

Members of the Board have experience from several consumer
goods companies with strong track records of climate change and
sustainability. lan Durant is a member of Chapter Zero, William
Eccleshare chaired the ESG taskforce at Clear Channel, Sue Clark,
Chair of our Remuneration Committee, was Corporate Affairs
Director of SABMiller plc, where she oversaw the implementation
of global ESG initiatives, and Hounaida Lasry drove ESG integration
across Procter and Gamble’s global reach.

Pre-reads and presentations shared with the Board, frequently
contain educational elements, including best practice from peer
companies and views of all key stakeholders, including NGOs,
through our ESG stakeholder materiality research.
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Task Force on Climate-related Financial Disclosures

Governance

2. Management’s role in assessing and managing
climate-related risks and opportunities

Given the importance of climate change, our Executive Committee
has overall responsibility for climate-related risks and our Healthier
People, Healthier Planet strategy. Meeting quarterly, our ESG
Committee is accountable for understanding and responding

to climate-related risks and opportunities identified through

our ongoing climate risk assessment. It is also responsible for
managing the progress towards our key sustainability and climate
change targets.

Major plans of action, investment, risk management policies, and
setting key objectives are also taken up by the ESG Committee and
presented as needed to the Executive Committee, and the Board for
decision making. This includes reviewing and approving investment,
as appropriate, for energy efficiency, low-carbon investments and
water savings. The ESG Committee is also responsible for reviewing
our greenhouse gas emissions disclosures and understanding what
steps are required to make sure we accomplish our science-based
greenhouse gas reduction targets.

Members of the ESG Committee include leaders and decision
makers from across the business who are able to influence

ESG Committee members

Board

strategic decision making and the delivery of our people, planet
and performance goals. This cross-representation demonstrates
the interconnected nature of our climate risk management and
broader sustainability strategy, ensuring all areas of the business
are involved.

Following each ESG Committee, an executive debrief is generated
and shared, both verbally and in writing, with the Executive Committee.
This highlights topics to be aware of, ESG intelligence from outside
the organisation, including competitor and customer climate risk
actions, and progress against the annual non-financial targets.

In addition to the ESG Committee debrief, our absolute usage

and efficiency ratios for both carbon and water are included in

the monthly information pack, together with renewable energy mix,
the use of rPET and the recycling of waste. This enables a balanced
view of monthly reporting across financial and non-financial
metrics, as well as brand equity monitoring. The leadership teams
of each business unit, along with the plc, receive a quarterly ESG
briefing complete with insightful commentary and a concise
overview of business unit specific ESG performance.

This year, our climate mitigations included breaking ground
on the heat recovery system at Beckton, progressing through
Alliance for Water Stewardship certification at Astolfo Dutra,

Executive Committee GB Executive Leadership Team

Chief Financial Officer 0

Chief People Officer

Chief Marketing Officer

General Counsel and Company Secretary

Director of Supply Chain, Great Britain

Chief Procurement Officer

Director of Audit and Risk

Corporate Affairs Director

Director of Sustainable Business

Director of Commercial Sustainability, Great Britain

Chief Strategy Officer

Director of FP&A

Director of Sustainable Business, Ireland

Head of Manufacturing, Brazil
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numerous water saving studies across our sites, and the reverse
osmosis system going live in Kylemore. We also focused on
reducing emissions through further optimising vehicle utilisation
and direct to customer deliveries.

The priority for managing climate change is reflected in
remuneration for our top 100 executive leaders and decision
makers. 20% of the short-term bonus is determined by meeting
Healthier People and Healthier Planet objectives, which is
directly impacted by climate change and water stewardship
mitigating actions.

Strategy

3. Identification of climate-related risks and
opportunities over the short, medium and long term

Climate-related risk has been one of our principal risks for several
years, with an increasing impact on our current business model
unless we take mitigating actions. Climate risk is covered by our
risk management framework see page 77.

In 2023, we partnered with Risilience, a climate risk consultancy
which uses technology pioneered by the Centre for Risk Studies
at the University of Cambridge Judge Business School. In
partnership with Risilience, we have developed a digital twin
platform, enabling us to model physical and transition risks
across our value chain over a variety of timelines, in line with
various warming scenarios.

We aim to mitigate many climate-related regulatory risks through
ongoing progress against our climate-related goals, including
reducing our overall emissions.

We have divided climate risk into two broad categories — physical
risk relating to extreme weather events and long-term chronic
shifts in global temperatures and precipitation, and transition risk
relating to changes in regulation, carbon pricing, consumer and
customer demand changes and reputational damage.

Building on the company-wide climate risk and opportunity
workshops run over the last two years, this year we have rolled
out dedicated workstreams for each of the four key risks
explained in section 5. Each workstream is sponsored by an ESG
Committee member, and contains four or five sub-workstreams,
led by senior leaders, subject matter experts with cross-market
representation. Each quarter the workstreams update the ESG
Committee on their progress as well as seeking guidance,
direction, and resource prioritisation. These workstreams have
created momentum and galvanised efforts across the company
to progress risk mitigation, drive a consistent approach and
harness the power of cross-functional experts working with
senior decision makers.
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Task Force on Climate-related Financial Disclosures

Strategy
3. Identification of climate-related risks and opportunities over the short, medium and long term

In 2023, Britvic undertook climate risk and opportunity analysis under three relevant climate pathways outlined in the table below. Our analysis indicates Stated government policy is the most likely pathway
and is in the middle of our forecasting range. The Paris Agreement and no policy action scenarios were selected to provide contrast and comparison. These are shared socioeconomic pathways (SSPs)
which are commonly used in the Intergovernmental Panel on Climate Change (IPCC) assessment reports.

The table starting on page 59 summarises the four material climate risks identified under these three pathways.

Paris Agreement: +2.0°C emissions pathway Physical risk Transition risk Likelihood
The outcome of this scenario is action sufficient to limit global warming to 2°C, alignedto ~ Physical risks will be minimal Under this scenario we will experience transition Medium
the RCP2.6* pathway as outlined by the IPCC under this scenario risks related to policy and consumer behaviour

changes, unless mitigated

Stated government policy: +2.5°C emissions pathway Physical risk Transition risk Likelihood
Existing and planned governmental policies, not commitments, are enacted. Greenhouse Physical risks will be slightly This scenario includes similar transition risks as the High
gas emissions start to fall in the mid-21st century but do not deliver Net Zero by 2100. higher than the Paris Paris Agreement yet on a smaller scale

Agreement scenario

The outcome of this scenario is actions to limit warming to 2.5°C, in line with the RCP4.5%
pathway as outlined by the IPCC

No policy action: >4°C emissions pathway Physical risk Transition risk Likelihood
This scenario highlights the global impacts of a failure from governments to introduce The highest physical risk Limited transition risks expected due to lack of policy Low
policy interventions to limit global emissions. impacts of the three pathways and consumer behaviour changes

) . ) ; il minimal
Under this scenario we see global temperatures increase by at least 4°C level of warming, but still minima

in line with the RCP8.5* pathway as outlined by the IPCC

* Representative concentration pathway
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Task Force on Climate-related Financial Disclosures

Strategy
3. Identification of climate-related risks and opportunities over the short, medium and long term

This table shows our five-year (short-term) cumulative gross financial risk impact estimates with the assumption of no mitigation by Britvic towards our committed sustainability goals. In our modelling, we
have replicated forecast business growth yet kept intensity ratios unchanged. We have set out our mitigation strategy, which has been formulated to mitigate climate-related risks in the table starting on page
59. The risks have been assessed against ‘low’, ‘'medium’ and ‘high’ ranges in 5% adjusted profit before tax increments. The ranges are aligned with our materiality threshold outlined on page 127.

We have considered all risks in Tables A1.1 and A1.2 of the 2021 TCFD Implementation Guidance. In our analysis, the time horizons have been extended with short term referring to 2024 — 2028, medium term
referring to 2029 — 2033 and long term referring to 2034 — 2050. This aligns with our new climate financial modelling partner, Risilience’s forecasting horizons. The short-term can be forecast with sufficient
accuracy to assess the financial impact. We have greater knowledge of the likely legal environment, technological capabilities and level of physical risks. We have performed a high-level review of the medium
& long-term impacts and these flow through into our net zero planning on page 64. Our review indicates, in the medium-term, potential regulation and consumer preferences are the main areas to identify

and clarify our mitigation efforts. The long-term horizon stretches to our net zero commitment in 2050, where there remains significant uncertainty, particularly around technological innovations of all kinds,
especially in regenerative agriculture. The regulatory environment, especially related to packaging, is likely to necessitate investment and changes to our production processes. The supply of raw ingredients
are likely to become increasingly vulnerable to the impacts of climate change

Five-year discounted cashflow at risk: Low £0-50m, Medium £50-100m, High >£100m

Unmitigated short-term risk — five-year discounted cashflow

Our TCFD Risk Risk event Paris Agreement Stated government policy No policy action
1.Water Stress Increasing water stress or scarcity Low Low Low
2.Fruit & Juice Sourcing Supply of ingredients disrupted by climate change and weather events Low Low Low
3.Energy & Carbon pricing in the value chain Disruption to facilities or logistics caused by extreme weather events Low Low Low
Evolving legal and regulatory landscape including carbon pricing Low Low Low
4.Consumer and customer preferences Market disruption caused by increased extreme weather events Low Low Low
Reputational risk of negative perception by consumers and customers Medium Low Low

This modelling output and our significant mitigations, both underway and planned, provides a robust measurement of our resilience. Climate change impacts are not expected to be material in the going
concern period and to the viability of the Group over the next three years. Our viability statement on page 81 confirms this.

Our Brazilian market is expected to be impacted by physical risks in the short to medium-term including water scarcity, which impacts power generation and production. In 2023 Astolfo Dutra became our
first site to achieve Alliance for Water Stewardship certification — see page 49 of the Strategic Report, and we continue to develop and execute mitigation plans to manage and monitor this risk.

Outside of Brazil, transition risks are greater than physical ones. This is partly due to policy actions where governments have committed to net zero. Examples include carbon pricing and the introduction of
Deposit Return Schemes for packaging. Customers, shoppers and consumers in these markets are also increasingly conscious of the climate impact of their purchases, which may impact sales over the
longer term.

We have also identified transition opportunities. These fall principally into two groups. First, those expected due to the society-wide drive towards decarbonisation (such as developing more sustainable
products to meet shopper demand for lower carbon products over the medium term). And second, those opportunities expected through mitigating risk, including decarbonising our supply chain, making our
factories more energy efficient, and using alternative sources of energy.
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Task Force on Climate-related Financial Disclosures

Strategy

4. Describe the impact of climate-related risks and opportunities on the
organisation’s business, strategy and financial planning

In preparing the financial statements, the Directors have considered the short, medium and longer-
term cash flow impacts of climate change on a number of key estimates within the financial
statements, including:

* The impact of climate change on the going concern period and viability of the Group over the next
three years

* The cash flow forecasts used in impairment assessments for the ‘value in use’ of non-current
assets including goodwill

Our Healthier People, Healthier Planet sustainability strategy is holistic. Healthier Planet focuses on
the four key areas of our business where we believe we can have the greatest impact: packaging,
carbon, water, and biodiversity, all of which form part of our approach to address and mitigate for
climate change.

Healthier People, Healthier Planet is a key tenet of our corporate strategy, one of four strategic pillars
and interconnected to each of the others: flavouring billions of water occasions, accessing new
growth spaces, and building local favourite and global premium brands.

As part of the annual planning process, Britvic business units submit a Healthier People, Healthier
Planet annual operating plan. For Healthier People this is reflected in the development of healthier
consumer choices, together with EDI, gender and employee wellbeing programmes. For Healthier
Planet planning, our focus includes energy reduction, packaging, water saving and waste management
programmes, which are then mirrored in the capital expenditure plans.

In addition, the three-year strategic planning process includes a rolling capital expenditure plan.
This is particularly important for investment allocation for decarbonisation and water saving projects
which are often multi-year in nature.

Our research and development programme is primarily focused on medium and long-term
opportunities to create liquids and packaging solutions that are better for our consumers and better
for the planet. We have been working with Anthesis to develop product-level environmental impacts
across the majority of our portfolio. The impact assessment tool is expected to guide our innovation
pipeline and optimise our existing portfolio through identifying hotspot risks and opportunities.

All these planning processes include feedback from key stakeholders, in particular customers who
are working to reduce the risk of climate risk on their own businesses in parallel.

The table starting on page 55 gives an overview of the material climate risks to our business, the
expected time frame, and our current mitigating actions.

Finally, Britvic's four strategic pillars also present climate transition opportunities. As with transition
risks, these are broadly split into commercial opportunities that may come about with the society-wide
drive to address climate change, and other opportunities derived through the mitigation of

climate risks.
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Commercial opportunities

Lower emission products

Flavouring billions of water occasions uses our expertise in concentrating flavour, offering
consumers tasty, healthy hydration while bringing flavour closer to the point of consumption.
This reduces the movement of water and the associated packaging and logistics impacts,
which are both major elements of our Scope 3 emissions. Developing lower emissions
products may increase demand from consumers and customers looking to reduce their
environmental impact (carbon, packaging and water). Additionally, switching some ingredients
and flavours may reduce our Scope 3 emissions as we work towards our science-based targets.

Accessing new growth spaces

Accessing new growth spaces is reflected in our move into the plant-based milk and healthy
fruit shot categories, and the expansion of Aqua Libra Co, as we seek to benefit from
increasing consumer demand for better personal and better planetary health. This is a direct
mitigation control for the consumer preference risk, highlighted in the final pillar of the table
starting on page 59.

Building local favourite and global premium brands

This includes our partnership with PepsiCo, where our focus is low calorie, great tasting
drinks and working to ensure packaging never becomes waste. Our plastic packaging is 98.9%"
recyclable. We support the introduction of deposit returns schemes, with Ireland going live in
February 2024, to help create a circular economy, reducing our Scope 3 carbon emissions,
and aligning our brands with customer and consumer trends for more sustainable packaging.

(Og@ Risk mitigation opportunities

Sustainable procurement

The development of sustainable procurement and agriculture programmes can reduce the
impact of our value chain on climate change and improve business resilience through a more
robust network of sustainable suppliers.

Decarbonising manufacturing

Increasing investment behind renewable energy reduces our reliance on fossil fuels and
associated carbon taxes. Self-generation of energy has a further benefit of reducing reliance
on national grids. Further carbon, cost and resilience benefits would be achieved through
water saving programmes, such as the reduction in pasteurisation for some of our soft drinks.
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Strategy

5. Describe the organisation’s strategy resilience, taking into consideration different climate-related scenarios.

Our strategy focuses on people, planet and performance, and as such climate change and climate adaptation is at its heart. The analysis we have carried out confirms we are focused on the most relevant
climate risks. Executing our Healthier People, Healthier Planet strategy, together with the mitigating actions we are taking, gives us a high degree of confidence in the long-term health of the business. The
table below highlights the climate resilience of our strategy in the context of the material risks we have assessed.

Financial statements

Additional information

The climate modelling provides greater understanding of the financial impact and likelihoods should the climate risks and opportunities materialise. The modelling results informs our planning and
prioritisation of future business strategies, investments, and the establishment of policies to improve our business resilience and make sure we continue to deliver for all stakeholders.

Link to strategy: 0 Healthier People, Healthier Planet Q Build local favourites and global premium brands e Flavour billions of water occasions ° Access new growth spaces

Physical risks

Water stress

Fruit and juice sourcing

Transition risks

Energy and carbon pricing in the value chain

Consumer and customer preferences

Strategic pillars

Risk description

Reduced availability of water impacts our
ability to manufacture and sell soft drinks.
Reduced water quality necessitates increased
water treatment to meet our exacting quality
standards for manufacturing, compounding
the water stress faced by our business.

Extreme weather events have the potential to
cause damage to key suppliers, particularly in
the agriculture supply chain, and may impact our
ability to source raw materials, e.g. sugar, and
fruit and fruit juices.

New regulations such as carbon border
adjustments are anticipated as governments
work to meet the goals set out in the Paris
Agreement. This will increase the cost of both
purchased and sold products/services for Britvic.

Potential carbon emission caps, and
requirements to offset our emissions are
increasingly expensive, with changing
definitions and expectations.

Customers have their own climate change targets
and expect support in the delivery of these goals.
This could lead to greater demand for lower emission
products, requiring less energy intensity and lower
carbon ingredients. Increasingly consumers expect
brands to be better for the environment and future
purchasing decisions may be influenced by those
products with lower carbon and water footprints.

Strategi

Methodology

The model assesses the impact of
meteorological drought defined as a
prolonged period of time without precipitation
resulting in a water shortage. A meteorological
drought is declared if the deficit of
precipitation in a location over a 90-day period
is greater than a fixed threshold and a fraction
of the climatological mean precipitation. The
model uses a climate hazard atlas, bringing

in location specific precipitation data and
other inputs.

The model quantifies the yield reduction of raw
materials of concern associated with extreme
temperatures and drought events. Expected loss
is calculated to indicate the average (probability
weighted) financial losses in a given year
associated with these extremes, and how this
expected loss will change as a result of climate
change. The model output is revenue loss
attributed to global product revenues.

The model quantifies the aggregate risk of multiple
extreme weather threat types. It assigns revenue
losses and asset damage costs according to the
function and output of a given facility.

The model also applies global average carbon
price projections benchmarked against various
published sources such as the UN PRI's
Inevitable Policy Response project. Country-level
carbon price projections are defined according to
their categorisation into policy leaders, followers,
and laggards, to produce the global total.

The model uses consumer uptake rates of
sustainable products, defined by bass diffusion
modelling, which forecasts adoption rates and each
trend is benchmarked against historical uptake

rates of products that are indicative of the trend.
Trends are statistically combined to make an overall
sustainable purchasing customer trend. The result is
an S-curve of market uptake over time.

As a soft drinks company, water is vital to our
business, and to every single one of our brands.
We also use it to clean, cool, and preserve

our products during the production process.
Additionally, it is critical to growing many of the
ingredients, the fruit, barley and sugar that go
into our brands.

As leader in flavoured concentrated drinks,
areliable supply of fruit juice is critical to our
business resilience.

In addition to water, our main raw ingredients
are fruit juices, concentrates, sugar and other
sweeteners. Climate change presents a risk
of changing crop yields, which may lead to
higher prices.

We emit carbon as part of our operations and
could therefore experience an increase in
operating costs in the near term should a higher
carbon pricing mechanisms be implemented.
This is mirrored in the supply chain, which we
estimate to account for over 90% of our total
emissions (our Scope 3).

Increasing awareness and concern about climate
change are expected to impact customer and
consumer shopping decisions.

As an insight driven business, we are focused on
offering consumers the choice of products that meet
their needs, including their desire for products that
are better for the planet.
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Strategy

5. Describe the organisation’s strategy resilience, taking into consideration different climate-related scenarios

Physical risks

Water stress

Fruit and juice sourcing

Financial statements

Additional information

Transition risks

Energy and carbon pricing in the value chain

Consumer and customer preferences

Unmitigated risk
and time frame

The highest financial impact is experienced
under the Stated Policy and Paris Ambition
scenarios.

Under these scenarios we anticipate an
increasing number of droughts; coupled with
increased severity of droughts, which will
deplete groundwater and reservoir storage
levels. When combined with changing rainfall
patterns we expect tighter restrictions on
water usage, especially where issues of
competing supply arise.

Our Brazil market is already experiencing the
physical risk of water stress. The country’s
reliance on hydro- electricity as a renewable
source of energy also poses a risk.

The highest financial impact is experienced under
the no policy action scenario as the 4+°C projected
temperature increase leads to shift in rainfall
patterns and elevated pollution concentration
negatively affecting crop yields.

A lower impact is anticipated under Stated Policy
and Paris Ambition scenarios due to reduced
climate stress through delivering on the 1.5°C
warming in the Paris Agreement, leading to
greater and more consistent crop yields than no
policy action.

Through our scenario analysis, we assessed the
risk to orange, passion fruit, citrus, apple and
sugar beet and cane, which we source from
multiple geographies.

Sourcing from regions within South America
show a particularly high risk, especially for
passion fruit and apple. Further, supply pressures
from acute events like extreme droughts could
create significant additional cost impacts for
fruits, increasing volatility.

There is a double energy price risk as we face the
risk of increased cost pass-on from suppliers as
well as from our own energy consumption for
production.

The risk of carbon pricing is expected to be
greater in our Great Britain and European based
businesses as governments in these markets are
expected to regulate sooner than many others.

Suppliers producing packaging materials are
very energy intensive and likely to pass on higher
energy costs.

Extreme weather events can reduce the
productivity of business activities and add costs
to operations and processes. Storms and floods
are destructive and cause significant physical
capital losses, while extreme temperature waves
disrupt productivity.

The highest financial impact is experienced under
the Paris Ambition scenario.

Lower but still material impact surfaces under the
Stated Policy scenario due to the sizeable but slower
shift in preferences versus the Paris Ambition scenario.

Under business as usual, there is limited financial
impact as it is assumed that the current level of
sustainable purchasing is maintained.

The generation with the highest sustainable
purchasing preference is Young Millennials (1989 —
1996) at 54%.

Generation Z has the lowest level of sustainable
purchasing preference at 39% though this is assumed
to be due to the barrier of income and perception of
sustainable purchasing being expensive.

This risk is expected to be greater in our Great Britain
and European based businesses where there is

a higher proportion of environmentally aware
consumers and customers.

Geographies
Impacted

Production sites across Brazil, France, Great
Britain and Ireland

Globally with largest potential impacts in Spain
and Brazil

Production and logistics sites across Brazil,
France, Great Britain and Ireland

Globally with largest potential impacts in Great
Britain, Ireland and France

kely timeframe

Medium to long term

Medium to long term

Near to medium term

Near to medium term

Strategic pillars

Timebound water stewardship roadmap

Further assessment of understanding the
changes in crop yield

Energy mix

Stakeholder engagement
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Strategy

5. Describe the organisation’s strategy resilience, taking into consideration different climate-related scenarios

Progress and
Resilience

Physical risks

Water stress

Fruit and juice sourcing

Financial statements

Additional information

Transition risks

Energy and carbon pricing in the value chain

Consumer and customer preferences

Water stewardship roadmap: This includes
commercial opportunities, driving efficiency
within our operations, and developing a

more catchment-based approach to water
stewardship engagement with key stakeholders
and subject matter experts. As a result,

we can better understand the role of our
industry to protect water resources for today
and tomorrow.

As we move from water management to water
stewardship, we have used the World Wildlife
Fund water risk tool to assess the water risks
at each of our manufacturing sites. These,
together with the recommendations have been
shared with each of the site managers. Astolfo
Dutra achieved Alliance for Water Stewardship
certification in 2023.

Further investment into telemetry along with
water audits with external agencies are helping
to identify hotspots and areas for improvement.

Supplier collaboration: We are focused on
understanding the impact of climate change
on the sourcing of our ingredients, including
working with Waste and Resources Action
Programme (WRAP) on a three-year project
to monitor oranges farming in a key sourcing
region of Spain.

Research and development: The liquid
development team is looking to reformulate
products which use lower carbon ingredients,
using our impact assessment tool, and those
which include raw materials that are anticipated
to be more severely impacted by climate change.

Lower carbon energy: We have already switched
to renewable electricity with the purchase of
renewable electricity certificates of origin. The
exception to this is electricity generated by the
combined heat and power plant in our largest
manufacturing site, Rugby, which is largely
powered by natural gas. This is a key long-

term contract. At the point of contract expiry,
contingent on availability of deals, the energy
consumption will be switched to using renewable
sources, however based on current trends this
does not create a risk.

In 2023, the Ireland and Great Britain business
units entered into power purchase agreements to
harness wind and solar power respectively.

Hedging: We hedge our fuel requirements. The
power purchase agreements further reduce

our fossil fuel energy requirements, mitigating
potential carbon taxation while also providing us
with more certainty of our short and medium-
term electricity pricing.

Consumer research: We use consumer research to
understand purchase decisions, including the desire
for more sustainable products.

External benchmarking: We participate in
sustainability benchmark ratings including CDP,
MSCI, Sustainalytics and EcoVadis.

Customer collaboration: Our commercial teams
regularly engage with our major customers to
understand their climate strategies and identify
areas of collaboration, at every level of interaction.

Impact assessment: We are working with a third-
party software provider to understand the climate
impact of our brands. This will be used for new brand
development and stakeholder engagement.

Furthermore we have a sustainable brand claims
process in our global marketing code to mitigate
potential reputational damage of false green
claims accusations, should we inadvertently
overstep the mark.

Strategic pillars

Mitigation

Set water stewardship key
performance indicators

Develop objectives and key performance
indicators to manage the identified risk of crop
yield change

Energy reduction

Reimagining packaging
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Transition risks

Energy and carbon pricing in the value chain

Consumer and customer preferences

Commercial drivers: We have a number of
research and project trials underway to grow
our flavouring billions of water occasions
portfolio. This work also aims to reduce

the amount of packaging per serve and the
amount of water transported across our
logistics network, as water is added at the
point of consumption in the consumer’s home.

Water efficiency: We currently have a goal to
improve our water efficiency by 20% by 2025.

Adopt catchment-based approach: We are

in the third year of our partnership with The
Rivers Trust and seeking similar arrangements
in our other business units.

Engagement: We have achieved Alliance for
Water Stewardship certification at our Astolfo
Dutra factory.

Sustainable sourcing strategy: We have
mapped our high risk materials and prioritised

(juice, sweetener, ingredients) agro-commodities.

We are encouraging our major suppliers to sign
up to science-based targets to align our net
zero goals.

Supply chain transparency: We expect all tier 1
suppliers to be signed up to Sedex and EcoVadis.

Pesticide reduction: We are members of the
Sustainable Agriculture Initiative, to help us move
to a sourcing model that has improved water
stewardship, protects biodiversity and reduces
carbon emissions.

Science-based targets: We were the first UK
soft drinks manufacturer to sign up to accredited
1.5°C pathway science-based targets. Our
goalis to reduce Scope 1 and 2 emissions by
50% and Scope 3 by 35% by 2025, from a 2017
base, and achieve net zero throughout our value
chain by 2050.

On-site renewable energy: We are transitioning
to renewable sources of self-generation. In
Ireland we replaced a legacy gas boiler with an
electric boiler and a thermal capture system. We
are currently installing a heat recovery system at
Beckton with the support of an IETF grant.

Production process: Some of our brands contain
preservatives to maintain food safety and
consumer taste profiles and reduce food waste.
Having stopped pasteurising Robinsons squash
in Ireland, we are rolling this out to other business
units to reduce energy consumption.

Supplier engagement: We are engaging with top
tier suppliers to understand the impact of climate
change on their businesses and their carbon
footprints (Scope 3). In October 2022 we hosted
a supplier sustainability conference at our head
office providing valuable knowledge-sharing and
networking opportunities. We are also identifying
areas of collaboration to both decarbonise and
increase climate change resilience and seeking
to influence suppliers through sustainability
focused clauses in contract negotiations.

Recycled material: Our ambition is to use more
recycled material.

Dispense: We are driving packaging free solutions,
such as our Aqua Libra Company.

Circular economy: We are a board member of
Deposit Return Scheme Ireland, as we work to
reduce the impact of packaging, a significant
element of our Scope 3 carbon emissions.
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Risk management

6. Describe the organisation’s processes for
identifying and assessing climate-related risks.

We have an established risk management framework to identify,
assess, mitigate and monitor the climate-related risks and
opportunities we face as a business. The risk management
framework incorporates both a top-down approach to identify the
company'’s principal risks and a bottom-up approach to identify
specific operational risk. Climate risk is a principal risk detailed
onpage 77.

The ESG Committee is responsible for identifying, managing

and monitoring the principal risks relating to climate change.

The Board, where our CFO represents the ESG Committee,

is accountable for the overall risk management process and
determining the effectiveness of the Executive team'’s risk
management strategy in relation to climate-related risk. Similarly,
all business units and functions are responsible on a continuous
basis for identifying, assessing, mitigating and monitoring

the climate-related risks facing the organisation. This also
includes the embedding of climate-related risk management

into key processes across the business, from capital investment
appraisals to how we sustainably procure. For example, within
procurement, climate risk management has been integrated into
both the methodology for the development of a sourcing strategy
for each category of goods and services, and into the supplier
evaluation and selection processes.

Where known risks are quantified in excess of our risk appetite
or are emerging with high velocity, they are escalated to and
discussed by the ESG Committee and, where deemed significant
to the principal risks facing the organisation, the Board through
periodic reviews. This process is part of our enterprise risk
management (ERM) framework set out on pages 74-80. The
sustainable business team works closely with the risk team

to both monitor the bottom-up and support the top-down
approaches. In collaboration with our risk team, a cross-business
and cross-functional team worked with external consultants to
assess our material risks and the expected time horizons.

On an ongoing basis, in parallel to the scenario analysis, we
continue to develop and enhance both our understanding of
climate-related risks and our mitigations of these risks. Across
the organisation, we have launched and rolled out a series of
learning modules for our employees, bringing to life the key
challenges we face, our strategy and how every employee can
make a difference. These are a small part of how we are raising
awareness and engaging with our employees, who are critical to

identifying risks, finding innovative solutions, and delivering our
strategic goals.

7. Describe processes for managing climate-related risks

Climate risks are identified and brought to both the ESG
Committee and the Audit Committee together with mitigating
actions plans. These plans include several objectives and
milestones which are tracked by the Committees enabling course
correction where required.

As part of the TCFD process we are reviewing current controls.
The areas below highlight some opportunities for enhancement.

Share and standardise best practice: Several internal controls
are in development to mitigate against risks, and we see
opportunities to strengthen these further. For example, the roll
out of procurement processes from Great Britain and Ireland to
other markets.

Commitment and accountability of senior leaders: As we
embed climate mitigation, we are defining ownership of climate
risks and opportunities. These are reflected in the annual bonus
target for leaders, and therefore also in individual performance
objectives.

Decision making forums: The ESG and Audit Committees
continue to review the materiality of risks over time and set the
recommendations to inform business mitigation to be included
in the capital expenditure cycle.

The table starting on page 59 outlines the mitigating actions
we are taking as a business against the four most material
risks and our progress to date as we work towards our carbon
reduction targets.

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

The processes for identifying, assessing, and managing
climate-related risks are incorporated within the ERM processes.
This is discussed further in the Risk Management section

on pages 72-80.

As part of the ERM framework, we have a clear approach for
defining risk appetite and guidance to support the assessment
of materiality, covering likelihood and potential impact across
several different parameters (from business interruption, and
reputational risk to legal and regulatory risk).

Financial statements Additional information

As referenced earlier, to improve the effectiveness of managing
climate-related risks, it is essential that we raise awareness of the
importance of this topic with employees across the business.

The ERM framework is a continuous approach to identify,
assess, manage and monitor climate-related risks. We also have a
number of key process areas where we have embedded specific,
activity-based controls to support effective risk management of
climate-related risks within decision making. Examples of these
include the climate-related risks within our procurement sourcing
strategies and the use of a notional carbon price of £78/1CO,e to
input into strategic and key commercial business decisions.

We have undertaken a number of climate-related risk
assessments across the organisation, which have supported
the understanding of both key risks and emerging risks.
These assessments range from water stress across each of
our manufacturing locations to the climate-related risks of
sourcing across our raw material and ingredient categories.
These assessments adopt the same likelihood and materiality
thresholds as we have in place within the ERM framework.
The materiality thresholds for climate-related risks are either
expressed as a business disruption, cost, legal and regulatory
or reputational impact. The thresholds for risk impact range
from low to high based on 5% of adjusted PBT increments as
demonstrated on page 57.

We are also working with a third party to critically evaluate how
effectively we are embedding climate-related risk management
into the organisation to support unlocking further opportunities to

drive the continued improvement of our ERM framework.

Metrics and targets

9. Metrics used to assess climate-related risks and
opportunities in line with its strategy and risk
management process

A full view of our global energy consumption and greenhouse
gas emissions data since our 2017 baseline year can be
found below. In addition, we have set approved science-based
carbon reduction targets in line with the latest climate science
recommendations necessary to meet the goals of the Paris
Agreement and limit global warming to 1.5°C, well below 2°C.

This entails reducing our Scope 1 and 2 market-based emissions
by 50%, and our Scope 3 emissions by 35% by 2025 versus our
2017 baseline. We have also pledged to be a net zero business
by 2050 - this covers the whole value chain.

Annual Report and Accounts 2023 Britvic 63



0 e o Strategic report Corporate governance Financial statements Additional information

Task Force on Climate-related Financial Disclosures continued

Metrics and targets
9. Metrics used to assess climate-related risks and opportunities in line with its strategy and risk management process continued

Further details of our path to net zero transition plan can be found below. We include key climate change-related risk indicators in our risk management strategy to monitor our risk and progress in building
resilience and mitigation controls on page 77.

Our path to net zero by 2050

What we have achieved Bl How will we reduce Scopes 1 & 2 emissions How will we reduce Scope 3 emissions

* Reduced operational emissions by 32.6% : + Reduce absolute emissions as much as possible via Ingredients
: energy efficiency and installing low carbon heating /

* Use product reformulation to move to lower
energy systems

carbon ingredients

* Moved to 100% renewable purchased electricity

* Biomass boilers replaced gas boilers across Brazil ) .
* Investin on-site renewables * Support the implementation of agricultural
* Reduced Scope 3 emissions by reducing sugar and PP P 9

moving from steel to aluminium cans. * Enter into long-term power purchase agreements principles with our suppliers
* Roll out electric and hybrid vehicles across our fleet Zero emissions transport
* Identify potential additional opportunities * Reduce road miles
* Continuously monitor technology developments / * Move to renewable fuels and energy sources for
innovation for new potential solutions transportation

Reimagining packaging
* Where packaging is necessary, increase
recycled content

Any remaining

* Increase the use of sustainable, low carbon resigiuel ermissions

materials to be balanced using
* Drive zero packaging systems across our nature-based or
portfolio - dispense and Beyond the Bottle technical solution

* Continue to support measures to establish /
maintain circular packaging economies

Supplier partnering for net zero
* Build partnerships across our supply chain to
support and incentivise decarbonisation

* Continuously monitor technology developments

Aligned to the 1.5 degree pathwa
< - y / innovation for new potential solutions

2017 2023 2050
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2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
Emissions Emissions Emissions Emissions Emissions Emissions
Category (tCO,e) (tCO,e) (tCO,e) (tCO,e) (tCO,e) (tCO.e)
Total Scope 1, 2 and 3 (market based) 165,393 135,312 132,994 124,866 126,929 127,172
Scope 1 31,048 17,885 17,885 15,797 13,006 11,877¢
Scope 2 — market based 17,414 10,191 22,495 22,495 23,402 25,109
Scope 2 - location based 31,067 34,765 36,916 31,033 31,014 32,681"
Scope 3 (consisting of the
categories below) 116,931 107,235 92,614 86,573 90,521 87,527
e Upstream emissions of
purchased fuels - - 2,561 2,841 2,692 3,144
* Upstream emissions of purchased
electricity and heat - - 5,247 7,455 7173 9,142*
* Transmission and
distribution losses 3,236 2,340 1,589 1,519 1,442 1,698
* Waste 594 534 604 546 477 453t
* Water supply 1,576 1,633 1,441 667 668 808"
* Effluent - - 1,203 465 480 368
* Business travel 4,700 4,136 1,959 652 2,059 2,081*
¢ Logistics 53,711 52,050 50,744 44,778 45,612 38,9337
* Electricity from refrigeration on
customer sites™ 53114 46,541 45,379 33,693 29917* 30,901

* 2022 Scope 3 electricity from refrigeration on customer sites restated due to omission by management to update energy use values from suppliers.

** The error relating to the “electricity from refrigeration on customer sites” was not restated for periods prior to 2022, as the information and knowledge needed to restate
such periods is not available to management and cannot easily be obtained. Therefore on the basis of it being impractical without having to incur undue costs or effort the

comparative periods prior to 2022 were not restated.

2023 figures refer to the 52 weeks ended 30 September 2023. Please refer to Britvic's 2023 Basis of Reporting available at

britvic.com/sustainability/sustainability-reports for full scope, boundary, and methodology disclosure for our greenhouse gas reporting.

For our SECR disclosure we have applied the methodology per the Greenhouse Gas Protocol. Scope 1 and 2 figures include all

manufacturing and non-manufacturing related emissions. In 2023, our Great Britain operations accounted for 45% of total energy

consumption and 86% of total Scope 1 and 2 market-based greenhouse gas emissions.

The Scope 3 categories included in the SECR disclosure reflect the areas where we have robust and current data. We continue to expand

the categories of Scope 3 greenhouse gas emissions that we measure and disclose, and this will be reflected in future reporting.

The Greenhouse Gas Protocol (2015) defines location-based Scope 2 emissions as reflecting “the average emissions intensity of grids
on which energy consumption occurs” and market-based Scope 2 emissions as reflecting “emissions from electricity that companies

have purposefully chosen”.

Energy efficiency actions

This year Britvic initiated a number of energy efficiency projects
that we estimate will reduce cost as well as lower our greenhouse
gas emissions.

Examples include:

* At our Beckton site we removed the pasteurisation step in the
production of Robinsons squash meaning energy is no longer
required to produce the heat for the process

* InIreland we have removed cleaning pipework no longer in use
to reduce heating requirements and upgraded to more efficient
gas burners at our Kylemore site

* Atour Crolles factory in France we have installed energy
efficient LED lighting and improved energy performance of our
compressed air production

In summary, we completed more than twenty different projects

in 2023 that are expected to reduce annual energy consumption
by 6,000,000 kWh. Looking ahead to 2024, our engineering team
has eight projects in the pipeline. The combined energy savings of
these projects is estimated to reduce energy consumption by an
additional 19,000,000 kWh saving.

Independent assurance

Britvic plc has engaged Deloitte LLP to provide independent
limited assurance in accordance with International Standard

on Assurance Engagements 3000 (Revised) Assurance
Engagements Other than Audits or Reviews of Historical Financial
Information (ISAE 3000 (Revised) and International Standard
on Assurance Engagements 3410 Assurance Engagements

on Greenhouse Gas Emissions (ISAE 3410), issued by the
International Auditing and Assurance Standards Board (IAASB).
These procedures were designed to conclude on the accuracy
and completeness of the sustainability performance indicators,
which are indicated in the Report with an obelus (*).

A limited assurance report for the year ended 30 September 2023
is available on britvic.com/sustainability/sustainability-reports,
along with further details of the scope, respective responsibilities,
work performed, limitations and conclusions
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2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

Energy consumption by source MWh MWh MWh MWh MWh MWh
LPG - Liquid petroleum gas 8,876 8,218 5955 6,232 6,436 5,709
Natural gas 90,317 94,283 70,023 53,746 48,497 44,127
Diesel 949 710 1,022 374 328 230
Medium/Heavy fuel oil 28,044 22,169 1,165 3,184 964 1,307
Biogas 130 - - 37 - 2
Total biomass 33,089 48,752 77,380 92,069 108,988 123,326
Grid Electricity 134,096 123,260 98,862 86,259 90,632 88,841
Electricity from combined heat and power plant — 13,913 40,387 36,043 39,058 41,669
Heating from combined heat and power plant - 27,075 59,697 50,507 54,488 55,063
Total energy consumption 295,501 338,378 354,490 328,451 349,391 360,274
2017 2018 2019 2020 2021 2022 2023

Great Britain 43% 41% 45% 46% 45% 46% 45%

Total energy consumption by source Ireland 10% 9% 8% 7% 7% 6% 6%
France 18% 17% 14% 13% 6% 5% 5%

Brazil 29% 33% 33% 34% 42% 43% 45%

2017 2018 2019 2020 2021 2022 2023

Great Britain 53% 59% 55% 71% 75% 79% 86%

o Ireland 17% 5% 6% 5% 6% 5% 3%

Total greenhouse gas emissions by source France 7% 13% 14% 13% 8% 6% 6%
Brazil 18% 23% 25% 10% 11% 6% 6%

2017 2018 2019 2020 2021 2022 2023

Great Britain 99.00 91.61 109.25 114.05 96.96 103.23 101.28

Ireland 101.18 101.09 103.07 100.29 89.71 85.59 88.53

Energy intensity ratios (market-based) (kWh/,000s tonnes)France 167.33 169.81 169.57 191.01 201.53 198.92 205.88
Brazil 330.69 380.95 448.41 441.25 42375 42593 495.39

plc 137.27 138.08 155.43 161.57 149.88 155.10 160.90*

2017 2018 2019 2020 2021 2022 2023

Great Britain 29,089 28,784 21,089 29,190 28,760 30,184 31,633

Ireland 9,436 2,299 2,360 2,112 2,406 1,720 1,219

Total Scope 1 and 2 Emissions (market-based) (tCO,e) France 6,198 6,403 5,416 5,462 2,897 2,210 2,067
Brazil 10,122 10,977 9,387 4,188 4,230 2,294 2,066

plc 54,844 48,462 38,251 40952 38,292 36,408 36,985

2017 2018 2019 2020 2021 2022 2023

Great Britain 22.95 21.59 15.25 20.26 18.91 19.43 19.84

) . - Ireland 32.73 9.04 8.89 8.95 10.07 6.72 5.19

Total Scope 1 and 2 (market-based) carbon intensity ratio France 19.84 2153 1952 2915 2031 5471 25.74
Brazil 39.54 43.04 37.27 15.48 12.90 6.58 6.37

plc 25.82 22.65 17.57 18.67 17.51 16.20 16.55¢

2017 2018 2019 2020 2021 2022 2023

Water Manufacturing water consumption (thousand m?) 4,406 4,582 4,746 4,404 4,473 4,484 4,571
Manufacturing water intensity ratio (m?*/tonne production) 2.07 214 2.18 2.01 2.05 1.99 2.05*

Manufacturing water effluent (thousand m?) 2,002 2,112 2,205 1,700 1,708 1,766 1,827

Manufacturing water effluent (m3/tonne production) 0.94 0.99 1.01 0.77 0.78 0.79 0.82

Waste % of manufacturing waste sent to landfill 1% 1% 1% 0% 0% 0% 0%"
% of manufacturing waste recycled/reused 31% 44% 44% 38% 31% 35% 41%

2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

Outside of Scopes 1 and 2 MWh MWh MWh MWh MWh MWh
Biomass — wood chip 33,089 48,752 77,380 81,503 92,176 103,705
Biomass — wood logs — — — 10,566 16,812 19,621
Total biomass 33,089 48,752 77,380 92,069 108,988 123,326
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We estimate that our Scope 3 emissions represent over 90% of our total carbon footprint. We report those Scope 3 emissions that are easily measurable including business travel and the electricity used
during refrigeration at our customers’ sites. See our Streamlined Energy and Carbon Reporting (pages 65-67). We continue to work with our suppliers to increase the accuracy of other Scope 3 categories,

particularly category 1 (purchased goods and services). We estimate that packaging and ingredients account for over half of our total carbon footprint.

11. Targets used to manage climate-related risks, opportunities and performance

Risk Description 2025 Risk Target Current Performance

<>OO Water stress 20% reduction in water ratio by 2025 vs 2020 baseline. 2.05

100% sustainably sourced sugar. 69.0%

Energy and carbon pricing in the value chain Reduce Scopes 1 and 2 by 50% by 2025, Scope 3 by 35% by 2025 (vs 2017) and net (32.6)%
zero across all scopes by 2050.

All bottles in Great Britain and Ireland to be made from 50% rPET or sustainably 25.6%

Di]g Consumer and customer preferences

sourced PET.

Opportunity Description 2025 Opportunity Target Current Performance
Sustainable procurement 100% sustainably sourced sugar. 69.0%
100% priority tier one suppliers signed up to EcoVadis. 69.0%
Decarbonising manufacturing Reduce Scope 1 and 2 market-based emissions by 50% by 2025 and net zero across all (32.6)%
scopes by 2050.
Building local favourite and global premium brands All bottles in Great Britain and Ireland to be made from 50% rPET or sustainably 25.6%
sourced PET.
<30 calories per 250ml serving. 217
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Chief Financial Officer’s review

Britvic is a great business,

c q q . | am delighted to present the 2023 Financial Review. Having
Wlth a Unlq ue porthHO Of famlly joined Britvic in early September, | have spent time getting to
favourite brands Of WhICh we are know the business, visiting sites in Great Britain, France, and

Ireland, with plans to visit Brazil early in the new year. Britvic

|| ver r . Th m n is a great business, with a unique portfolio of family favourite

a e y p OUd € co pa y . brands, of which we are all very proud.

haS dellvered a Strong ﬂnanCIaI The company has delivered a strong financial performance this
i H year, despite another year of highly significant cost inflation.

performance thlS year’ desplte A modest volume decline of 2.2% was more than offset by

another year of h|gh|y signiﬂcant strong price/mix, demonstrated by Average Realised Price

(ARP) growth of 9.1%. Consequently, Group revenue increased

cost inflation. 6.6% (statutory +8.1%) year on year.

Adjusted EBIT increased 5.9% (actual exchange rate +6.0%) to
£218.4 million and delivered an adjusted EBIT margin of 12.5%
(2022: 12.7%). Adjusted Earnings Per Share (EPS) increased
6.5% year on year, reflecting the growth in adjusted EBIT and the
reduction of the number of shares in issuance due to the share
buyback programme. Basic EPS for the period was 48.3 pence,
a decrease of 8.2% on last year, while diluted EPS for the period
was 47.9 pence, a decrease of 8.8% on the same period last
year. This was due to the impact of adjusting items, which were
primarily non-cash.
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Chief Financial Officer’s review

Overview

Statutory profit after tax reduced £16.2 million from £140.2 million to £124.0 million. Adjusted profit
growth was offset by a £24.8 million increase in adjusting items. Adjusting items totalled £38.4 million,
of which £36.9 million are EBIT-related (year ended 30 September 2022: £13.6 million). The largest
part of the non-cash items relates to the successful settlement of a case with the trustees of the
GB defined benefit pension scheme. This means that pension increases for certain members will
increase at RPI. The related adjustment to liabilities, of £20.5 million, is recorded as a one-off past
service cost. We also completed a successful pension valuation, which indicated that the scheme is
fully funded on a technical provisions basis and is expected to reach self-sufficiency by 31 March 2026,
with no additional cash contributions required. Overall, our pension scheme remains very well-funded,
and the Trustees and Company ensure high levels of matching between the plan’s assets and
liabilities to limit funding volatility.

Our cash performance remained robust, with free cash flow of £129.8 million, driven by a continued
focus on cash management. Consequently, our adjusted net debt/EBITDA ratio remained flat at
1.9x, the lowest year end leverage since 2015. The full year dividend equates to 30.8p per share,
which represents a year-on-year increase of 6.2%, maintaining our 50% pay-out ratio. In addition, we
continued the share buyback programme, with shares to the value of £73.7 million repurchased and
subsequently cancelled in our financial year 2023.

Below is a summary of the segmental performance and explanatory notes related to items including
taxation, interest and free cash flow generation.

Year ended Year ended

30 September 30 September % change

2023 2022 actual

Great Britain £m £m exchange rate
Volume (million litres) 1,750.2 1,790.8 (2.3)%
Average Realised Price (ARP) per litre 67.9p 61.4p 10.6%
Revenue 1,187.7 1,100.4 79%
Brand contribution 479.6 426.0 12.6%
Brand contribution margin 40.4% 38.7% 170bps

In Great Britain, revenue increased by 7.9%, with ARP growth of 10.6% partly offset by a modest
volume decline of 2.3%. The volume decline was primarily driven by a softer fourth quarter
performance, reflecting a tough comparable from the hot summer last year and the disappointing
weather across this year’'s summer. The ARP growth resulted from the actions taken during the year
to mitigate cost inflation, including implementing price increases, optimising promotional activity and
brand/channel mix. Revenue increased across both the retail and hospitality channels, up 7.2% and
8.9% respectively. Consequently, brand contribution increased 12.6% and brand contribution margin
increased 170bps.

Both our owned-brand and PepsiCo portfolios were in growth. Pepsi, led by MAX, and Tango were
the major growth drivers, with revenue increasing 7.7% and 20.7% respectively. J20, Fruit Shoot and
Lipton also enjoyed strong growth and we delivered significant acceleration in London Essence,
Plenish and Aqua Libra, where we are investing to realise the long-term future growth potential in
these fast-growing spaces. Robinsons growth was led by the ready to drink pack format, while the
flavour concentrates pack format was broadly flat. Up to quarter three, Robinsons was in strong
growth, before the poor summer weather heavily impacted the category, which underperformed
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total soft drinks. While Rockstar continued to be a drag on performance, we did deliver a significant
improvement in the second half of the year, following the upweighting of marketing activity and field
sales resource. Full year revenue declined over 19%, compared to a 25% decline in the first half, with
a sequential improvement into quarter four.

Year ended Year ended Adjusted

30 September 30 September % change % change

2023 2022 actual constant

Brazil £m fm exchange rate exchange rate
Volume (million litres) 296.5 299.3 (0.9)% (0.9Y%
Average Realised Price (ARP) per litre 52.7p 47.8p 10.3% 1.0%
Revenue 156.2 143.0 9.2% -
Brand contribution* 36.2 324 11.6% 2.2%
Brand contribution margin* 23.2% 22.7% 50bps 50bps

* Brand contribution for the year ended 30 September 2022 restated by £9.7 million from £22.7 million to £32.4 million to
correctly present certain costs that are fixed in nature (see fixed costs below). Brand contribution margin for the year ended
30 September 2022 adjusted accordingly from 15.9% to 22.7%.

In Brazil, revenue was flat, on a constant currency basis, with volume down 0.9%. This was due to

the weaker performance of the fruit processing business known as ‘Be Ingredient’, where revenue

was down over 60%, reflecting the impact of poor weather on crop yields and a competitive

trading environment. The brand portfolio generated strong growth across our scale brands of

Maguary, Dafruta and Bela Ischia. Ready to drink pack format revenue increased 10.2% and flavour

concentrates revenue increased 8.7%. Recent brand launches now account for over 30% of total

revenue, with Fruit Shoot increasing 56.8% this year, Selecao grape juice +38.0% and Natural

Tea +46.8%.

Year ended Year ended Adjusted

30 September 30 September % change % change

2023 2022 actual constant

Other International £m £m exchange rate exchange rate
Volume (million litres) 416.5 428.0 2.7)% 2.7)%
Average Realised Price (ARP) per litre 97.2p 87.6p 11.0% 8.6%
Revenue 404.7 374.9 7.9% 57%
Brand contribution 99.6 107.0 6.9)% (8.7)%
Brand contribution margin 24.6% 28.5% (390)bps (390)bps

Note: Other International consists of France, Ireland, and other international markets. Volumes and ARP include own-brand soft
drinks sales and third-party product sales included within total revenue and brand contribution. Concentrate sales are included in
both revenue and ARP but do not have any associated volume.

In Ireland, revenue increased 9.4%, driven by both volume and ARP growth. Scale brands in revenue
growth were Pepsi +18.2%, 7UP +9.4%, MiWadi +9.8% and Ballygowan +14.8%. Last year's highly
successful Ballygowan Hint of Fruit innovation increased revenue by a further 88.3%. In France,
revenue marginally increased, by 0.5%. Trading continued to be challenging; although we realised
substantial price increases, they were still insufficient to fully offset inflation, and were made worse
by adverse mix, as the branded portfolio of Teisseire, Moulin de Valdonne, Pressade and Fruit Shoot
all declined, offset by growth in private label syrups, which are materially lower margin than their
branded equivalents. In other markets, we delivered growth across various sub-channels, including
other European markets, the travel sector, and Asia.
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Overview
Year ended Year ended % change
30 September 30 September % change like-for-like
2023 2022 actual at constant
Fixed costs — pre-adjusting items £m £m exchange rate exchange rate
Non-brand A&P (11.8) (10.3) (14.6)% (13.5)%
Fixed supply chain* (145.5) (135.7) (7.2)% (5.6)%
Selling costs (96.7) (82.0) (17.9)% (16.2)%
Overheads and other (143.0) (131.4) (8.8)% (7.8)%
Total (397.0) (359.4) (10.4)% (9.0)%
Total A&P investment (67.0) 61.7)
A&P as a % of own brand revenue 3.8% 3.8%

* Fixed supply chain costs for the year ended 30 September 2022 restated by £9.7 million from £126.0 million to £135.7 million
to correctly present Brazil costs that are fixed in nature.
Overall, our fixed cost base increased 9.0% on a like-for-like basis, due to inflationary cost pressure
and investment in our future growth drivers. Total A&P was £5.3 million higher year on year, as we
continued to increase investment in our brands. Fixed supply chain investment during the period
included increased production capacity, adding a new can line in Great Britain and additional
capacity in Brazil. The additional capacity in Great Britain enabled savings in third-party co-packing
costs. These savings were largely offset by increased spend on packaging recovery notes (PRNs),
certificates that provide evidence that waste packaging material has been recycled.

Selling costs increased as we invested in additional field sales resource to support our channel
growth strategy. Overheads and other costs increased as we invested in our people costs, reflecting
investment in both additional resources and remuneration, to retain and recruit the best talent. We
adopted a tiered approach to salary increases, ensuring that those on lower salaries received a
higher percentage increase, in recognition of the increased costs of living.

Interest

The net finance charge for the year ended 30 September 2023 is £24.7 million, compared with
£17.3 million in the comparative year, primarily due to higher cost of borrowing on floating rate debt.
Adjusting items — pre-tax

In the year, the Group incurred, and has separately disclosed, a net charge of £38.4 million of pre-tax
adjusting items, of which £36.9 million was EBIT-related (2022: £13.6 million). Adjusting items comprise:

EBIT-related

* £20.5 million in relation to past pension service cost on the Great Britain defined benefit scheme,
resulting from an amendment to the scheme rules. This amendment followed the settlement of
the legal case between the Company and trustees relating to inflationary pension increases

* Strategic restructuring costs of £5.2 million, predominantly in relation to redundancy costs from
operating changes to provide additional production capacity in Ireland

* Strategic M&A costs of £2.4 million, in relation to the acquisition costs of Jimmy's Iced Coffee,
energy brand Extra Power in Brazil, and other M&A in the year that did not complete

* £0.5 million in relation to costs for the setup of the deposit return scheme (DRS) in Ireland

* Acquisition-related amortisation of £8.3 million
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Interest-related
* £1.5 million relating to hedge ineffectiveness on private placement loan hedging

Taxation

The adjusted tax charge was £38.5 million (2022: £36.17 million), which equates to an effective tax
rate of 20.6% (2022: 20.0%). The statutory net tax charge was £32.8 million (2022: £34.9 million),
which equates to an effective tax rate of 20.9% (2022: 19.9%).

Earnings per share (EPS)

Adjusted basic EPS for the year was 61.0p, an increase of 6.5% on the prior year, due to higher
operating profits and the impact of a lower number of shares in issue following the share buyback.
Basic EPS for the period was 48.3 pence, a decrease of 8.2% on last year, while diluted EPS for the
period was 47.9 pence, a decrease of 8.8% on the same period last year. This was due to the impact
of adjusting items, which were primarily non-cash.

Dividends

The Board is declaring a final dividend of 22.6p per share, with a total value of £57.4 million, resulting
in a full year dividend of 30.8p (£78.4 million). This is in line with our stated 50% pay-out ratio. The
final dividend for 2023 will be paid on 7 February 2024 to shareholders on record as of 22 December 2023.
The ex-dividend date is 21 December 2023.

Share buyback programme

In May 2022, the company started an initial share buyback programme to repurchase ordinary
shares with a market value of up to £75 million. The purpose of the programme was to reduce share
capital and, accordingly, the shares repurchased are subsequently cancelled. During the year ended
30 September 2023, the company completed the initial share buyback.

In May 2023, the Board approved a second £75 million share buyback programme to be executed
over the period to 30 April 2024. Excluding transaction costs, the company has returned £74.8 million to
shareholders via the buyback programmes during the year ended 30 September 2023. There remains
£37.6 million of the second share buyback to be executed during the forthcoming financial year.

In the context of Britvic's expected free cash flow and its capital requirements over the next three
years, the Board believes it is appropriate to complete the current share buyback. Britvic will continue
to review the balance sheet on a regular basis, to assess its strength in the context of the company’s
growth ambitions. The dividend policy remains unchanged.

Free cash flow

Free cash flow (defined as cash generated from operating activities, plus proceeds from sale of
property, plant and equipment, less capital expenditure, interest and repayment of lease liabilities)
was an inflow of £129.8 million, compared with £128.8 million in the previous year.

Net cash flow from operating activities was broadly flat at £238.4 million, compared to £239.6 million
in the previous year. There was a working capital outflow of £16.6 million (2022: £1.3 million outflow),
comprising an outflow from increases in inventory of £37.8 million (2022: £26.0 million outflow) and
an outflow from decreases in provisions of £0.9 million (2022: £3.2 million outflow), offset by an
inflow from increases in trade and other payables of £5.8 million (2022: £84.3 million inflow) and an
inflow from decreases in trade and other receivables of £16.3 million (2022: £56.4 million outflow).
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Chief Financial Officer’s review

Free cash flow

The inflow in trade and other payables was due to continued disciplined cash management
throughout the year. The outflow in inventories, which were up year on year, is due to inflation and an
increased level of both raw materials and finished goods stock, both to protect our customer service
levels across the Group and following softer quarter four volumes.

Net income taxes paid in the year were £21.9 million (12 months ended 30 September 2022:
£18.4 million). Cash capital expenditure was £77.9 million (2022: £84.6 million).

Impairment testing

Impairment reviews of goodwill and intangible assets with indefinite lives are undertaken by
management annually. Recoverable amounts are calculated in line with accounting standards at

the higher of value in use and fair value. During the current year there has been no impairment to
goodwill or intangible assets with indefinite lives. Further details will be provided in the Annual Report
and Accounts.

Treasury management

The financial risks faced by the Group are identified and managed by a central treasury department,
whose activities are carried out in accordance with Board approved policies and subject to regular
Audit and Treasury Committee reviews. The department does not operate as a profit centre and

no transaction is entered into for trading or speculative purposes. Key financial risks managed by
the treasury department include exposures to movements in interest rates, foreign exchange rates
and commodities, while managing the Group’s debt and liquidity profile. The Group uses financial
instruments to hedge against raw materials, interest rate and foreign currency exposures.

On 30 September 2023, the Group had £932.5 million of committed debt facilities, consisting of a
£400.0 million bank facility, of which £44.7 million was drawn, and a series of private placement
notes, with maturities between February 2024 and May 2035. A one-year extension to the maturity
of the Group's £400.0 million bank facility was approved by six of the seven lenders in February 2022,
extending the maturity of £366.7 million of this facility to February 2027. The remaining £33.3 million
will mature in February 2025. The next maturity for the company’s private placement notes is in
February 2024, when notes with outstanding principal amounts of US$39.0 million and £15.0 million
will be due for repayment.

On 30 September 2023, the Group'’s adjusted net debt, including the impact of cross currency swaps
hedging the private placement notes, was £538.1 million, which compares with £474.8 million

at 30 September 2023. Adjusted net debt to EBITDA leverage at 30 September 2023 was 1.9x,
maintaining the same level as at 30 September 2022.

The Group uses derivative financial instruments to hedge its exposure to movements in interest
rates, foreign exchange rates and commaodity prices. At 30 September 2023, the Group's balance
sheet included derivatives with a net fair value of £24.8 million (2022: £73.2 million), comprising
cross currency swaps of £22.3 million (2022: £41.9 million), forward currency contracts of £0.2 million
(2022: £3.1 million), interest rate swaps of £2.4 million (2022: £3.4 million and commodity swaps
liabilities of £0.1 million (2022: £24.8 million). The decrease in fair value compared to 30 September
2022 is driven by settlements during the year and fair value decreases linked to the appreciation of
sterling against the dollar and falling gas and power commodity prices.

Additional information
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Acquisitions and disposals

The Group paid cash of £24.8 million (net of cash acquired) to acquire Jimmy’s Iced Coffee

and consolidated this business in its financial statements from 1 August 2023. The Group also
announced an acquisition in Brazil, which includes the Extra Power energy brand. This acquisition
completed after the year-end, resulting in a cash out flow equivalent to £24.0 million in October 2023
(net of derivatives hedging this transaction).

At 30 September 2023, the Norwich production site remains classified as held for sale in the balance
sheet at its historical cost of £16.8 million. Contracts have been exchanged for the sale, however
completion remains subject to conditions precedent, including certain planning consents being
obtained by the buyer. The sale is expected to complete by October 2024.

Pensions

At 30 September 2023, the Group had IAS 19 defined benefit pension surpluses in Great Britain, Ireland
and Northern Ireland totalling £74.0 million and IAS 19 pension deficits in France totalling £1.4 million,
resulting in a net pension surplus of £72.6 million (30 September 2022: net surplus of £137.5 million).
The decrease in the net pension assets primarily relates to the Great Britain scheme, where there
has been a net remeasurement loss recognised through the statement of comprehensive income of
£48.9 million and a past service cost recognised through the income statement of £20.5 million.

The Group has recognised a net defined benefit pension expense of £15.2 million in the income
statement for the year ended 30 September 2023 (2022: net income of £1.5 million). This includes

a £20.5 million past service cost for the Great Britain scheme, presented within adjusting items,
which has arisen following an amendment to the scheme rules in relation to pension increases. The
amendment has clarified that the Group does not have the power to set alternative rates of pension
increases and that certain annual increases will be based on the RPI measure of inflation. The
previous valuation at 30 September 2022 was based on the assumption that that certain members
would receive pension increases based on the CPI measure of inflation, which is lower than RPI. As a
result, the IAS 19 surplus has decreased. This amendment to the Great Britain pension scheme does
not result in any cash impact for the Group. The triennial valuation as of 31 March 2022 was finalised
in April 2023 and did not result in any change to the schedule of contributions.

The defined benefit section of the Great Britain plan was closed to new members on 1 August 2002
and closed to future accrual for active members from 1 April 2011, with new employees being invited
to join the defined contribution scheme. The Northern Ireland scheme was closed to new members
on 28 February 2006 and future accrual from 31 December 2018, and new employees are eligible to
join the defined contribution scheme. All new employees in Ireland join the defined contribution plan.

Contributions are ordinarily paid into the defined benefit section of the Plan as determined by
the Trustee, agreed by the company and certified by an independent actuary in the Schedule of
Contributions. No deficit funding payments were paid during the year except for the £5.0 million
pension funding partnership payment which will continue annually until 2025.

Rebecca Napier
Chief Financial Officer
21 November 2023

Annual Report and Accounts 2023 Britvic 71



000

Risk management

We have continued to develop our risk
management processes throughout the
organisation, by investing and delivering

improvements to our control environment.

Throughout the past year, we have
closely monitored and responded to a
number of key risks and opportunities to
deliver positive performance across our

operations in challenging conditions.”

Rebecca Napier
Chief Financial Officer

Britvic Annual Report and Accounts 2023

Strategic report Corporate governance

Risk management plays an important role in
everything we do at Britvic and its objective is to
add maximum sustainable value to all the activities
of the organisation.

Overview

As with any business, we face risks and uncertainties especially
as we look to grow our business in the UK and around the

world. Effective risk management helps support the successful
delivery of our strategic objectives. We have an established risk
management framework to identify, assess, respond to, and
monitor the risks we face as a business and help deliver a balance
between risk and opportunity.

What are we focused on

Throughout the year, we have monitored and re-assessed our
principal risks with risk owners, by considering the impact of
emerging risks and the implementation of risk mitigation plans
where required. Although there have been no new principal risks
added, there have been a number of changes to the assessment
of our principal risks in the past 12 months.

Following the easing of macroeconomic and inflationary
pressures, our market principal risk position now feels materially
different, and Britvic has managed to trade positively throughout
FY23. Similarly, the level of risk relating to our supply chain has
reduced from the prior year as a result of the weakening impact of
issues associated with COVID-19 and the war in Ukraine.

In contrast, our product quality and health and safety principal
risk has increased due to the increasingly stringent requirements
of quality and certification standards, our evolving product
portfolio and manufacturing processes. However, we have a wide
range of mitigation actions in place to respond to and manage
these risks.

Britvic’s risk appetite

The UK Corporate Governance Code requires companies to determine
their risk appetite. This is the amount of risk that Britvic is

willing to accept in order to achieve its strategic and operational
objectives.

We have a clear and understandable scale for risk appetite which
we have embedded both across our principal risks and wider
enterprise risk management. A principal risk is one that can
seriously affect the performance or reputation of the company.
These are aligned to the company’s strategic goals and priorities.

Financial statements Additional information

The risk appetite across our principal risks has been determined
and reviewed by the Executive team and approved by the Board,
and where necessary we formally adjust as part of the formal
review of the principal risks. We use risk appetite to inform the risk
conversation and decision making process across the company,
and to validate the completeness of mitigating activities required
to effectively manage our risks to an acceptable level.

We have continued to drive the continuous improvement of the
risk management process throughout operational, functional, and
business unit levels, by leveraging technology, tailored training
and support from the Group Risk team, and partnering with
external specialists in order to continue to drive rigour and unlock
value across the organisation.

Our risk culture

The Board sets the risk culture for the business through the risk
framework detailed on page 74, and meets throughout the year
to discuss the progress made on our principal risks. Each of the
principal risks are owned by members of the Executive team, who
are responsible for the monitoring and oversight of the principal
risks on an ongoing basis with the appropriate individuals across
the business. We have encouraged regular conversations to
discuss issues and resource decisions, not limited to the formal
discussion of principal risks with the Executive Committee

and Board.

The principal risks are reviewed by the Executive team, which
considers changes to the risk appetite or risk environment, and
challenges the adequacy of our risk response activity. This senior
involvement ensures that the importance of risk management
flows throughout Britvic with business units, Group functions,
and project teams all engaged in risk management — for example,
through management review, budget sessions, or project risk
assessments. The Group Risk team helps to facilitate the Britvic
risk management process and to ensure that it is consistently
applied throughout the organisation, providing both challenge
and support to management teams.
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Risk management continued

Risk management

The risk management framework incorporates both a top-down
approach to identify the company’s principal risks and a bottom-up
approach to identify operational risks. The Executive team is
responsible for identifying, assessing, managing, and monitoring
the principal risks. The Board is accountable for the overall risk
management process and determining the effectiveness of the
Executive team’s risk management.

All business units and functions are responsible for identifying
and assessing their risks and opportunities — both current and
emerging — and measuring them against the defined criteria to
consider the likelihood of occurrence and the potential impact to
the Group. This review takes place on a regular basis to consider
changes to the risk environment, the strength and effectiveness
of the controls in place, and the status of the mitigating actions.

The framework promotes a dynamic approach to ensure that risk
management is embedded across all business activities.

Emerging risks

Our risk processes continually monitor and assess emerging
risks which may impact the organisation. The top-down and
bottom-up risk discussions throughout the business seek to
identify changes across the risk environment. The Group Risk
team conducts ongoing horizon scanning — with input from both
internal and external sources - to identify new or developing risks
to be reviewed and discussed with management. The Executive
team and Board formally review emerging risks, considering

the outputs of the risk management processes and the horizon
scanning exercise.

The review considered a number of emerging risks facing the

organisation, largely driven by developments in the external environment.

The introduction of a Deposit Return Scheme in the Republic of
Ireland from February 2024 represents a significant change for
our business in Ireland. In addition, we continue to see emerging
developments in healthier consumer choices, from an increase in
public discussion on artificial sweeteners and ultra-processed
foods to the recent development of weight loss drugs.

The output of the review identified a number of emerging risks,
which continue to be appropriately monitored by the relevant risk
owners across the organisation. The assessment did not identify
the requirement to add or significantly change any of the existing
set of principal risks.

Strategic report Corporate governance

Priorities for the year ahead

We continuously seek to evolve and improve our approach to

risk management, in order to support effective decision making.
We continue to embed our risk management approach into
existing business processes and ways of working, to drive greater
simplicity and effectiveness.

We have partnered with a business continuity specialist to aid
the ongoing development of our approach to business continuity
across the Group, and continue to work closely with the relevant
teams across the organisation to drive continuous improvement.
The focus for the year ahead is to continue to drive the review
and challenge of our continuity arrangements, to deliver control
improvement actions required, and to update and test the
effectiveness of the plans.

We have deployed technology to enable a more efficient and
consistent execution of the risk management framework, while
driving the transparency and interconnectivity of risks across
different areas of the business. The focus for the next 12 months
is to continue to develop and embed the technology, in order to
unlock the full benefits from the tool.

In addition, the risk team has continued to play a key role in the
cross-functional team responsible for developing our approach to
the Task Force on Climate-related Financial Disclosures (TCFD).
This year, we have been focusing on the application of the risk
management framework across the top four material risks and
opportunities we identified and disclosed last year, and the focus
for next year is the continued monitoring and execution of control
improvement actions, as well as driving towards consistency
across the business units. More detail on our approach to TCFD
can be found on pages 53-67.

Significant progress has been made in the past year across the
enterprise risk management framework, with clear business
ownership, identification of key controls, and development of
required mitigation plans and monitoring processes. This will
continue to be a priority, as we continue to develop and refine
our approach to managing these risks and opportunities while
embedding the improvements into existing business processes
and ways of working.

Financial statements Additional information

Q Case study

Changes in residual risk scores versus
prior year

Supply chain

The raw materials supply and cost risk has reduced from
the prior year, as inflationary pressures have eased, and
the demand issues within the plastic and cardboard
categories and the energy crisis have reduced. In addition,
we have continued to diversify and extend our supply
base across different regions.

Pensions

The pension risk has reduced from the prior year,
following the mutually beneficial conclusion with the
Trustees on the long running legal case in respect of the
rate of future pension increases and completion of the
most recent triennial actuarial valuation. The actuarial
valuation indicated the scheme was on track to reach
self-sufficiency by the planned date of 31 March 2026
and no additional cash contributions were required at
this time. Our pension scheme remains very well-funded,
and the trustees and Company ensure high levels of
matching between the plan’s assets and liabilities to limit
funding volatility.

Annual Report and Accounts 2023 Britvic 73



O e o Strategic report Corporate governance Financial statements Additional information

Risk management

Risk management framework
Risk management policy, standards and guidelines
Principal risks

Board, Audit Committee and Executive Committee

Top down )
Group and strategic- Lines of defence B
level risk: . . . o Ottom UP,
o First line Second line Third line Business unitand
* Identification Operational management Compliance and support functions Internal audit and external assurance operational-level risk:
* Assessment providers * Identification
* Prioritisation * Assessment
* Management Controls Assurance « Prioritisation
* Oversight .
9 Risk Clear Policies Standards Communications Investigations Monitoring Management
* Reporting appetite and governance procedures and training and sanctions and auditing * Oversight
o assessment and guidance « Reporting
Includes the identification
and management of
emerging risks Includes the identification
A and management of

emerging risks

Business unit operational risk and compliance committee

Business unit risks

Board Audit Committee Executive Committee Operational management
* Reviewing and approving principal risk * Providing oversight of the risk management * Monitoring and oversight of changes in * Responsible for the monitoring and
assessments and output framework and key activities principal and emerging risks oversight of the bottom-up risk

assessment, identifying and monitoring

* Approving the risk appetite * Monitoring and investigation of key * Implementation of proportionate and LS
control failures effective controls to mitigate the risk purrent anq emerging T gnd
implementing mitigating actions
* Auditing of principal risks integrated as * Responsible for the implementation
part of internal audit planning of the risk management framework

including drafting of the risk appetite
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Risk management

Principal risks and uncertainties

The table below sets out our principal risks, a summary description of the risk, the connection with our strategy, and
a summary of key controls in place to mitigate the impact should a risk come to fruition. This does not represent an
exhaustive list of all the risks facing the organisation, nor are they set out in priority order. There will be additional risks

Strategic report Corporate governance

Key:

not known to management, or currently assessed to be less material, that may also have an adverse effect on the business.

° Healthier People,
Healthier Planet

Financial statements Additional information

Access new
growth spaces

Flavour billions of
water occasions

Build local favourites and
global premium brands

The residual risk score trend from the prior year for each principal risk is presented as follows:

o Increased

° Decreased

No change

1 Consumer preference: innovation

Link to strategic objective
0000

Risk description

Risk that our portfolio over time becomes less relevant to
consumers and customers as we fail to adapt to changing needs
or environment and as such we lose market share and revenue.

Impact on the business

If our innovation fails to win and build scale in the marketplace
this could weaken existing brands and mean we miss out on
accessing new spaces, with impact on both our financials and our
reputation with customers and consumers.

Risk owner
Chief Marketing Officer

Change during the year and residual risk

Flavouring billions of water occasions, which is operating as a
separate entity to help focus purely on innovation, and innovating
to scale are key parts of our 2025 strategic plans.

We have continued to develop and build our innovation pipeline
across our markets, with the launch of Robinsons with Benefits,
Pepsi MAX Mango, Tango Paradise Punch, and Plenish Barista
and the continued success of Ballygowan Hint of Fruit during the
course of the last 12 months.

We have broadened our portfolio into new categories with the
acquisition of Jimmy’s Iced Coffee in the UK and the Extra Power
energy drink brand in Brazil.

Residual risk trend

Risk mitigation

* Continuous assessment of consumer and customer trends
and insights in order to anticipate changes in preferences and
adapt our offering accordingly

* Well-established controls in place with gate process, external
competitor reviews, market tracking and trends assessments

* Acceleration of speed to market in a number of areas with
agile techniques to address a more volatile environment

* Increased participation in rapidly growing energy and iced
coffee categories through the acquisition of Extra Power and
Jimmy’s Iced Coffee

2 Health concerns

Link to strategic objective
000

Risk description

The continued focus on health and wellness, changing consumer
attitudes and the threat of increased regulation, may impact our
performance and the wider soft drinks category.

Impact on the business

The failure to respond positively to health concerns could result in

declining appetite for soft drinks, and/or our share of the category.

Risk owner
Chief Marketing Officer

Change during the year and residual risk

The importance of health and wellbeing both for consumers

and customers has continued to evolve and broaden, with an
increasing focus on natural products and increased scrutiny

around ultra-processed foods (including artificial sweeteners
and weight loss drugs).

Continued focus on portfolio choice with leading low and

no sugar offerings and on enhancing our health credentials,
e.g. with the launch of Robinsons with Benefits, fortified with
vitamins and minerals.

Residual risk trend

Risk mitigation
* Playing an active role in health policy debate with key external
stakeholders, policymakers and non-governmental organisations

* Maintaining transparent stakeholder engagement and
lobbying to understand best practice and share intelligence
through our active membership of the Food and Drink
Federation and the British Soft Drinks Association

* Healthier People, Healthier Planet strategy to 2025 in place
includes public targets on calories per serve, which is
monitored and reported on across our markets
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Risk management

Principal risks and uncertainties

3 Retailer landscape and customer relationships

Link to strategic objective
0000

Risk description
We may not be able to maintain strong relationships with our key
customers or respond to changes in both the route to market

Risk owner
Business Unit Managing Directors

Residual risk trend

Change during the year and residual risk
The retailer landscape remains highly competitive across our
markets, and while the inflationary pressure has reduced, there is

Risk mitigation
* We operate across many different customer channels and
markets and continuously monitor customer performance

(e.g. channel shift) and the retailer landscape (e.g. consolidation sustained pressure on the customer base. and trends

or failure). . We have continued to invest in the development of our * Revenue growth management strategy in place, with investment
Impact on the business 4 commercial systems and revenue growth management into capability and technology to support development
Failure to mitigate this risk could lead to reduced margin and capabilities across the organisation. .

We engage collaboratively with customers to develop joint
We remain well placed with strong and established commercial business plans and invest to drive mutual growth

relationships across our key customers, recognised through the « We have strong and established customer relationships and
award for Supplier of the Year at the 2023 Grocer Gold Awards. contact strategy processes across each of our markets.

returns from customers due to market pressures, pricing
not keeping up with input inflation, and not keeping up with
consumer trends.

4 Supply chain

Risk owner
Business Unit Managing Directors

Link to strategic objective

Risk description
Supplier failure, market shortage or an adverse event in our

Residual risk trend o

Change during the year and residual risk
The raw materials supply and cost risk has reduced from the

Risk mitigation
* Robust supplier strategy, selection, monitoring, and

supply chain impacts sourcing of our products and the cost of our
products is significantly affected by commodity price movements.
Impact on the business

Failure to supply required volumes and deliver acceptable
customer service levels could limit revenue growth (volume and
innovation) as well as increase the risk of adversely impacting
customer relationships.

prior year as inflationary pressures have eased, and the demand
issues within the plastic and cardboard categories and the
energy crisis associated with COVID-19 and the war in Ukraine
have reduced.

In addition, we have continued to diversify and extend our supply
base across different regions.

Capital investment in new canning and PET production lines at
Rugby and Beckton have been completed, which has enhanced
capacity across the network.

management processes in place, and diversification of our
supplier base in key areas

Enhancement of business continuity planning launched to
enhance the visibility of our key dependencies, our key threats,
and solution design

Improvements to transform our procurement processes, from
forecasting, sourcing and buying, to supplier integration

A commodity risk management policy in place, approved
by the Board, allowing for the use of standard commodity
derivatives to manage the commodity price risk.

Key:

Flavour billions of
water occasions

Build local favourites and

° Healthier People,
global premium brands

Healthier Planet
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° Increased

No change

° Decreased

The residual risk score trend from the prior year for each principal risk is presented as follows:
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5 Sustainability and environment

Residual risk trend )

Link to strategic objective
0000

Risk description

Climate change, water scarcity, biodiversity loss, natural resource
depletion, and environmental pollution all present risks to our
ability to source, manufacture and market our drinks.

Impact on the business

These risks could lead to a reduced availability and quality of

raw materials, which could result in price rises or interruptions

to supply. It could also mean increased regulation, for example
extended producer responsibility and carbon pricing or a
reputational impact arising from the failure to adequately address
societal and stakeholder concerns.

Risk owner
Chief Financial Officer

Change during the year and residual risk
Sustainability remains front and centre for all our stakeholders and
is the subject of increasing regulatory focus.

We announced during the year we are investing £8 million in an
industry-leading heat recovery system at our Beckton site in

east London. We have also recently entered into an agreement

for Ballygowan production to be 100% wind powered. We have
partnered with a leading solar energy provider to deliver clean
energy to Britvic via an innovative 10-year power purchase agreement.
The electricity generated will be enough to power 75% of Britvic's
current operations in Great Britain.

A supplier sustainability summit was held with key suppliers in Great
Britain, Ireland, and France to discuss the delivery of our Healthier
People, Healthier Planet strategy. This included how we will work
with our suppliers as they sign up with Sedex and EcoVadis, and
sharing the roll-out of our sustainable supply chain finance solution.

We have further developed our modelling of the key climate risks
and opportunities as part of TCFD and embedding risk mitigation
actions into our business operations.

Risk mitigation

Externally certified management systems (e.g. ISO 14007)
in place to monitor and reduce the environmental impact of
our operations and ensure compliance with environmental
legislation

Active senior engagement with key industry bodies (e.g. British
Soft Drinks Association) to influence the design of effective
and efficient packaging collection and recycling schemes

Ireland DRS project team and governance in place working
closely with key stakeholders ahead of implementation from
February 2024

For more on our approach and progress with our Healthier
Planet strategy see pages 46—52. Our TCFD disclosure can be
found on pages 53-67

Key:

Flavour billions of
water occasions

Build local favourites and

° Healthier People,
global premium brands

Healthier Planet

Access new
growth spaces

° Increased

No change

° Decreased

The residual risk score trend from the prior year for each principal risk is presented as follows:
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Residual risk trend )

Link to strategic objective

Risk description

Failure to develop and grow our business across our markets,
increasing market share and generating the fuel for growth due to
either our ability to execute our plans or external market factors
(e.g. economic downturn).

Impact on the business

This may lead to adverse impact on our financial position and
future growth forecasts as we are not able to grow and invest in
the key drivers to support the delivery of our strategy.

Risk owner
Business Unit Managing Directors

Change during the year and residual risk

The market risk position feels materially different from the wider
macroeconomic and inflationary pressures from the prior year.
Britvic has traded strongly through FY23, and operational cost
increases have been successfully navigated, with soft drinks
remaining resilient. We have delivered strong performance in
the past 12 months, with underlying revenue growth of 8.1% and
EBITA improvement of 6.0%.

The business has continued to expand across new geographies and
markets, and through the acquisition of Jimmy'’s Iced Coffee and
the announcement of a further bolt-on acquisition in Brazil, giving
us access to the high growth and high margin energy category.

Risk mitigation

Strategic and annual planning process in place for business
units and Group, including both reflection and re-appraisal of
market drivers of the strategic plan

Regular management reviews to govern, monitor and
amend plans, bringing together market, competitor and
consumer insight

7 Quality of our products and the health and safety of our people

Link to strategic objective

Risk description

Risk that a faulty or contaminated product, either through
malicious contamination, human error or equipment failure, is
supplied to the market. Risk associated with the health and safety
of our employees, contractors and visitors.

Impact on the business

This could result in reputational, regulatory, and commercial
impact to our business as the quality of our products and

the health and safety of our employees is of the utmost
importance to us.

Risk owner
Business Unit Managing Directors and General Counsel

Change during the year and residual risk

The external environment is evolving, as the bodies governing our
quality certifications (AIB and FSSC) continue to raise standards
and increase the demands on manufacturing. Similarly, we have
continued to change our risk profile, as we continue to reduce
preservatives and sugar content in our portfolio, further raising the
importance of our processes and controls.

We have strong employee engagement with programmes to
promote health and safety, food safety and quality awareness. Our
accident severity rate (lost days x 100,000 / hours worked) has
reduced by 50% in 2023 in comparison to 2022 and now stands

at a rate of 4.67. See page 39 for more information on our various
initiatives to promote employee health and safety during the year.

Residual risk trend °

Risk mitigation

Integrated quality, safety and environment (QSE) management
system (Integrity) has been rolled out across all territories. This
contains all QSE standards, site procedures and KPI reporting
functionality

Group certification against FSSC 22000 has been maintained
across British, Irish, and French production sites, while Brazil
also maintained quality certification against ISO 22000

All Pepsi manufacturing sites are additionally audited by the
American Institute of Baking, and Rugby saw a fantastic score
increase to 910 from this year's audit. The Pepsi aspiration
for bottlers in Europe is to achieve 900+ in AIB audits, with a
minimum score of 850

Monthly ‘zero harm’ forum in place for health and safety
executive managers to share standards, monitor performance,
and share best practice.

Key:

Flavour billions of
water occasions

Build local favourites and

° Healthier People,
global premium brands

Healthier Planet
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° Increased

No change

° Decreased

The residual risk score trend from the prior year for each principal risk is presented as follows:
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Link to strategic objective
0000

Risk description

Non-compliance with local laws or regulations or breach of our
internal policies and standards.

Impact on the business

Failure to comply with such requirements could have a significant
impact on our reputation and/or incur financial penalties.

9 Technology and information security

Risk owner
General Counsel

Change during the year and residual risk

We have put in place a control framework for customer contract
creation and approval, and have further embedded effective
contract management practices across the organisation.

During 2023 a comprehensive revision of our Code of Conduct
was launched. The new code, called myCompass, is hosted on
our intranet and available to all employees in the UK, Ireland,
and Europe, including a translated French version. The Code
of Conduct sets out what we stand for as a business and the
standards expected of all employees across key areas from
competing fairly to avoiding bribery and corruption.

Residual risk trend

Risk mitigation

* In-house legal and regulatory function responsible for ensuring
compliance with all relevant legislation and regulations.
It works closely across the business and with external
stakeholders to ensure we have appropriate understanding
across all of our markets

* Regular compliance training in place throughout the year,
covering data protection, competition law, whistleblowing, and
anti-bribery and corruption

* Horizon-scanning process supported by external firms to help
the business assess the impact of potential and incoming
legislation.

Link to strategic objective
0000

Risk description
Disruption to business due to loss or failure of systems
or exposure to loss of information or technology due to
cyber-attacks.

Impact on the business

Disruption to our IT systems could have a significant impact on
our sales, cash flows, and profits. Additionally, cyber security
breaches could lead to unauthorised access to, or loss of,
sensitive information.

Risk owner
Chief Information & Transformation Officer

Change during the year and residual risk

We have continued to invest in the strengthening and improving
of our control environment by enhancing organisational and
technical security measures across IT, from strengthening user
access controls, to raising employee awareness of cyber security
risks and implementation of end point detection.

We have also invested in our operational technology control
environment with the deployment of a number of security
measures including continuous threat detection software. We
have undertaken a several instances of independent assurance
and testing throughout the past 12 months to identify further
opportunities for control improvements and risk mitigation,
including purple team testing.

Residual risk trend @)

Risk mitigation

* Regular system and client security patching is in place,
including use of vulnerability scanning to identify security
weaknesses, out-of-date software or missing security patches

* External independent testing and assurance of key
security controls across Information Technology and
Operating Technology are conducted on a cyclical basis
across the Group

* Ongoing internal phishing campaigns are run and followed
up with training and guidance, including wider cyber security
training and awareness campaigns conducted

Key:

Flavour billions of
water occasions

Build local favourites and

° Healthier People,
global premium brands

Healthier Planet

Access new
growth spaces

° Increased

No change

° Decreased

The residual risk score trend from the prior year for each principal risk is presented as follows:
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10 Talent

Link to strategic objective
0000

Risk description

Risk that the lack of the correct skills and capability and/

or workforce resilience impact the business’ ability to deliver
ambitious plans for our long-term strategy.

Impact on the business

We rely on key individuals to contribute to the success of Britvic,
and we need our people to continue to develop and be fit for

the future.

Risk owner
Chief People Officer

Change during the year and residual risk

Our employee feedback survey continued this year with an
engagement score of 78%. This is based on employee answers to
two questions: the extent to which they are happy working at Britvic
and how willing they would be to recommend Britvic as a great place
to work. See pages 36—45 for more detail on progress against our
Healthier People strategy.

Attrition and recruitment have been less challenging than in previous
years, and there are less acute barriers in attracting talent into
the business.

A number of changes across the senior leadership team during the
year have allowed the business to bring in fresh perspectives.

Residual risk trend

Risk mitigation
* |dentification and retention of key talent through development

and reward mechanisms

Regular employee surveys take place across the company to
obtain employees feedback on a wide range of topics. This
leads to constructive actions at both a central and individual
team level

Internal development programmes are underway to build our
talent pipeline. These will support the building of succession
health to mitigate attrition risks

11 Treasury, tax and pension

Link to strategic objective
000

Risk description

Our business is exposed to a number of external financial risks
relating to our treasury, tax and pension functions.

Impact on the business

Changes to exchange rates and interest rates can have an impact on
business results and the cost of interest on our debt. Additionally,
the British and Irish businesses have defined benefit pension
plans which, while closed to new employees, are exposed to
movements in interest and inflation rates, values of assets and
increased life expectancy.

Risk owner
Chief Financial Officer

Change during the year and residual risk

Increased external risk driving upward trajectory on interest rates
and volatility in foreign exchange. We remain well placed with our
current controls, and experienced Treasury team to manage the
risks effectively.

Pension risk has materially reduced following the conclusion
of the latest triennial valuation process, and the settlement

of the legal case with pension trustees on the rate of future
pension payment increases. No additional cash contributions
are expected to be required until at least 2026, and the agreed
valuation approach significantly reduces the risk of a final lump
sum payment.

Residual risk trend

Risk mitigation
* Monitoring of investment and funding strategies for the

pension fund. Quarterly updates provided on the funding
position to Trustees

Board approved foreign exchange and interest rate hedging
policy to cover rolling 18-month period

* Strong relationship management with tax authorities in the

UK and accountancy firms (e.g. annual updates) and open
dialogue with tax authorities to seek non-statutory clearances
upfront where possible and ahead of inspections

Key:

Build local favourites and

° Healthier People,
global premium brands

e Flavour billions of
Healthier Planet

water occasions
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No change

° Decreased

The residual risk score trend from the prior year for each principal risk is presented as follows:
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Viability statement

In accordance with the UK's Corporate Governance Code, the Directors assessed the viability of the Group, taking
into consideration its current financial position, our strategy and business model, and the principal risks as set
out in the strategic report — see pages 72-80 for further detail on how we manage and control the principal risks.
The Directors have determined that a three-year period is an appropriate timeframe for the assessment given the
dynamic nature of the FMCG sector, and is the same timeframe used for our strategic planning which is updated
annually. Beyond this, it becomes much more difficult to accurately estimate growth and cost projections.

The starting point for the viability assessment is the latest budget and the strategic and financial plan, which
makes assumptions relating to the economic climate across each of our markets, soft drinks category growth,
input cost inflation, and growth from the Group’s value drivers. The most recent budget was updated and signed
off by the Board in October 2023.

The Board'’s review includes consideration of the appropriateness of the key assumptions and underlying risks
and uncertainties associated within the plan. Over this three-year time horizon, the Group has a strong financing
position, with the majority of debt maturing beyond the assessment period. Options to secure new financing will
be assessed ahead of maturities to maintain sufficient headroom and operational flexibility. Pages 68-71 provide
further detail on our financial position.

Our principal risks, by their nature, can also have a significant impact on the delivery of the business’ strategic
objectives. As a result, our viability model takes into consideration how these risks may be realised and the impact
this may have on Britvic's financial resilience, including adherence to our existing debt covenant and liquidity
requirements. On their own, none of the principal risk events would cause a significant challenge in the Group’s
ability to meet its debt covenant and liquidity requirements.

The baseline modelling for the viability assessment has utilised a severe but plausible scenario model from the going
concern review, which incorporates a number of our principal risks occurring during this three-year period. As a
consequence, the viability modelling start point includes a significant level of principal risk and uncertainty, including:

* Market risk: the severe but plausible modelling includes a reduction in growth assumptions in financial year
2024 and a slow growth recovery thereafter in financial year 2025 and 2026, which is considered to reflect the
impact of the assessed risk. This reflects the risk of a potential impact of a global recession, which could result
in lost sales through reduced consumer confidence and heightened price sensitivity

¢ Sustainability and environment risk: the severe but plausible modelling includes the potential sales volume and
operational disruption following the introduction of the Deposit Return Scheme (DRS) in the Republic of Ireland
from February 2024

* Supply chain risk: the severe but plausible modelling includes the impact of an event which disrupts our supply
chain, which is considered to reflect a proportion of this principal risk

The significantly moderated revenue growth and margin delivery in the severe but plausible modelling versus the

Group's strategic plan across financial year 2025 and 2026 is also considered to capture an appropriate level of

impact from the following principal risks and uncertainties:

* Retailer landscape and customer relationship risk

¢ Consumer preference and innovation risk

* Health concerns risk

e Talentrisk

As a result, we have not mapped further separate risk events to these principal risks. For the remaining principal
risks, we have identified those risk events which have been assessed as plausible to occur within the assessment
time period. The table below summarises these further separate risk events which have been included in the
viability assessment, in addition to those included in the severe but plausible scenario baseline model.

Strategic report

Corporate governance Financial statements Additional information

Principal risk Associated risk event in the viability model

Technology and information security ~ Cyber-attack targeted at one of our Great Britain supply chain sites

affecting production output for a period up to two weeks.

Supply chain Disruption of global energy markets, driving energy cost inflation which

is not mitigated in the short term.

Treasury, tax, and pension; legal and  Regulatory fine imposed for breach.

regulatory

Quality of our products and the health Food safety or product quality leading to a product recall.
and safety of our people

Combined scenarios The highly unlikely event of the combination of all of the above scenarios

occurring within the same 12-month period.

Consideration has been given to the impact of climate change, which has identified the potential impact on
consumer demand through the introduction of the Deposit Return Scheme in the Republic of Ireland as the key
sustainability risk within the assessment period. The strategic plan for the Group includes the best estimate of the
impacts of climate change on financial performance, as well as the corresponding investment in risk mitigations
as part of our Healthier Planet strategy. An in-depth assessment of climate risk has been conducted in the past 12
months, with further analysis of the key risks to be conducted in the upcoming 12 months. See pages 53-67 for an
overview of our work on TCFD.

As part of the analysis, the Directors considered the mitigating actions available to the Group to protect against
these downside risk events, for example reducing advertising and promotional spend or reducing capital
investment. The Directors have considered only controllable mitigating actions and no action modelled would
materially impact business delivery. The Group has continued to demonstrate resilient performance, and the
above risk events do not consider the organisation’s production flexibility within the supply chain, the partnerships
with our suppliers and customers, and the skills and experience of employees.

The viability model combines the adverse impacts of several unconnected risks to assess our resilience. These
risk events are then reviewed against the Group’s current and projected debt and liquidity position, and after
considering the repayments of loan notes falling due during the viability period with no new facilities assumed, to
assess if this would lead to a breach of our covenant position. This assessment is made at the half year and year
end position, for each of the three years within the viability statement.

In addition, we have conducted two separate and stringent reverse stress tests to identify the magnitude of
revenue decline and unmitigated cost inflation required before the Group breaches its debt covenant. The required
reduction was considered extreme and implausible. Based on the results of this analysis, the Directors have a
reasonable expectation that the Group will be able to continue in operation and meet its liabilities as they fall due
over the three-year period to September 2026.

The strategic report was approved by the Board and signed on its behalf by:

Simon Litherland,
Chief Executive Officer
21 November 2023
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Chair’s introduction to corporate governance

Our governance arrangements
support and encourage the Executive

team members to make the most
of the resources available to them,
and to balance the interests of
our stakeholders.”

lan Durant
Non-Executive Chair
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Dear Shareholder

Welcome to the Corporate governance report for the year ended 30 September 2023. This year

has seen a lot of change at both Board and Executive level. | have taken up the role of Chair of the
Board and we have welcomed a new Chief Financial Officer, a new General Counsel and Company
Secretary, and a new Chief Marketing Officer. This level of change has underlined the need for us

to be able to continue to attract top talent, with a combination of competitive remuneration and a
welcoming and exciting culture, as well as to develop our own executives. The Board appreciated the
commitment and expertise of a number of employees in our finance, legal and company secretarial
teams, who skilfully stepped up to fill the gaps between previous leaders leaving and our new
executives joining.

Board composition and succession planning

Following this period of change, the Board is now looking ahead to succession planning for the next
few years, as we prepare for some of our longer-serving Non-Executive Directors to step down when
they approach the end of their nine-year period of independence. This process starts with a search
for a new Remuneration Committee Chair, anticipating Sue Clark’s retirement from the Board. It also
encompasses a review of the skills, expertise and diversity that we will need to carry the business
forward and to achieve our strategic goals. The Board continues to prioritise succession planning
and talent development for the Executive team and other high potential leaders in the business.

Listening to employees

As part of my comprehensive induction programme, | met with a variety of employees across the
business. As well as helping me learn more about the company, it was very useful for me to be

able to listen to employees and understand their concerns and views. Hearing from employees

in our offices and manufacturing facilities in the UK and overseas will continue with our ongoing
programme of on-site Board meetings, such as the one held at our Leeds manufacturing site in July,
and individual Directors'’ visits.

UK Corporate Governance Code

The Board closely monitors upcoming changes in governance and regulation. Earlier this year the
company responded to the FRC consultation on changes to the 2018 UK Corporate Governance
Code (the Code) on a number of matters, including topics related to Directors’ time commitments
and climate reporting. The Board has since noted the FRC announcement on 7 November stating
that it intends to take forward only a small number of the original proposals and to stop development
of the remainder. It also confirmed it intends to publish an updated Code in January 2024, at which
time the Board will review any recommended amendments to governance arrangements.

I invite you to review the following pages, in which we set out how we have complied with the Code.
Information on how the Directors have fulfilled their duties to our key stakeholders under Section 172
of the Companies Act 2006 can be found on pages 31—33.

lan Durant
Non-Executive Chair
21 November 2023
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The UK Corporate Governance Code 2018: our compliance

The Board is supportive of the standards set in the Code and is pleased to report that the
company has applied the principles and complied with all the provisions set out in the Code
during the year under review. A copy of the Code, issued by the Financial Reporting Council,

can be found at frc.org.uk.

This Governance statement, including the Nomination Committee, Audit Committee and
Remuneration Committee reports, explains how we have applied the principles and complied

with the provisions of the Code.

1. Board leadership and company purpose

The Board in 2023 - how key activities support strategy 89—90
Risk management 103—104 Q Case study
Stakeholder engagement 91-92
2. Division of responsibilities Board site visit to Leeds
Our governance framework 88 In July 2023, the Board held a meeting at * Anew learning management system and
Directors 96 our Leeds manufacturing site and took the apprenticeship scheme
How the Board operates 95 opportunlty 'to TSEE T Ci @Ees e * Engineering challenges and wins
see the facility.
. . . ) : * Site changes such as two new buildings
3. Composition, succession and evaluation Our Leeds site was opened in 1974 and recently added and the future of the
Succession planning and recruitment 99 currently 246 employees work there, automated warehouse
) o producing some 8 million drinks per week.
Board and committee composition e Some of Britvic's favourite brands are made ~ 1he Board then joined the team for a full site
Equity, diversity and inclusion 98 there, including J20, Britvic orange juice and ~ tourand ended the visit with lunch in the
Revicw of Beard cfiestivancss 93 mixers, and post-mix concentrates for refurbished site canteen. Additional members
brands such as Tango and R. White's. of the Leeds site teams from planning,
A Al [k e frierae] cerial ) ) quality and procurement joined to hear from
: ’ The Board met with members of the senior  the Chair, lan Durant, and ask questions of
Internal audit 103 leadership team including producpon unit all the Directors, before breaking into
External audit 104—105 managers, quality, safety and environment smaller groups for informal conversations.
| | and risk el managers, the site engineering manager
Internal control and risk management and the head of site operations. “
Review of financial statements 101-102 ) )
The Board received a presentation on q
el e Leradks, Tneluelinse It was nice to meet the Board for
5. Remuneration . the first time and a perfect
0 : inciol 109 * Anoverview of products and volumes o
ur remuneration principles e b s e excuse to show off the site.
Remuneration Committee focus areas 2023 107 w?tlefﬁgz aereas Sl E1 Sl eIy I
2024 Directors’ Remuneration Policy 110 ¢ Leeds Site Engineering Manager.
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The right skills to
deliver our strategy

lan Durant
Non-Executive Chair

lan was appointed as a Non-Executive
Director on 1 February 2023 and since June
2023 has been Non-Executive Chair and Chair
of the Nomination Committee.

Skills, competence and experience

lan has a background in international finance
and commercial management, with
experience in the retail, property, hotels and
transport sectors. His executive career
included leadership roles with the retail
division of Hanson and Jardine Matheson,
Hongkong Land, Dairy Farm International,
Thistle Hotels and SeaContainers, and being
Finance Director of Liberty International.

lan is an experienced non-executive director
of UK-listed companies, having previously
served on the boards of Westbury, Home
Retail Group and Greene King. He was Chair
of Capital and Counties Properties plc
between 2010 and 2018, and served as Chair
of Greggs plc and DFS plc. lan is Non-
Executive Chair of Warren Partners Ltd, an
employee-owned recruitment firm.

Simon Litherland
Chief Executive Officer

Simon has been Chief Executive Officer since
February 2013, having joined Britvic in
September 2011 as Managing Director,
Great Britain.

Skills, competence and experience

Simon's earlier career was with Diageo plc, a
global leader in alcoholic beverages. His last
role was Managing Director of Diageo Great
Britain, having previously run Diageo’s
businesses in South Africa, Ireland and
Central and Eastern Europe. Prior to this he
led various functions and held a variety of
international finance director roles in Diageo,
IDV and Grand Metropolitan.

Simon was the President of the Incorporated
Society of British Advertising from 2015
t02017.

Simon was a Non-Executive Director at
Persimmon plc from 2017 to 2023.

Simon was born in Zimbabwe and qualified as
a Chartered Accountant with Deloitte in South
Africa having gained a business degree at the
University of Cape Town.
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Rebecca Napier
Chief Financial Officer

Rebecca has served as Chief Financial Officer
(CFO) since September 2023, and also chairs
Britvic's ESG Committee. She is responsible
for the finance, strategy, risk and internal
audit, procurement and corporate affairs
teams. She has primary responsibility for all
financial related activities including the
development of financial and operational
strategies, strategic planning, deal analysis
and negotiations, and investor relations.

Skills, competence and experience

Rebecca is an experienced finance leader,
having joined Britvic from British Airways
where she was CFO and an Executive Director
from 2019. In addition to her financial acumen,
Rebecca has a wealth of commercial,
regulatory and international experience. She
has driven successful business transformation
programmes and was instrumental in leading
British Airways through the global pandemic.
During Rebecca’s 17-year career at British
Airways she held a variety of finance roles, as
well as serving on the boards of the IAG Cargo
and IAG Loyalty businesses.

Rebecca is a Chartered Accountant, having
started her career with Deloitte. She has a
first class honours degree in Management
Studies from the University of Leeds.

orate governance Financial statements

Key:
@ Audit Committee

@ Nomination Committee

Sue Clark
Independent Non-Executive Director

Sue was appointed as a Non-Executive Director
in February 2016 and since September 2017 has
been Chair of the Remuneration Committee.

Skills, competence and experience

Sue has strong international credentials and has
worked in the global FMCG sector for the last 16
years. In her executive career, Sue held the role
of Managing Director of SABMiller Europe and
was an Executive Committee member of
SABMiller plc. She joined SABMiller in 2003 as
Corporate Affairs Director and was part of the
executive team that built the business into a top
FTSE company.

Previously, Sue held a number of senior roles in
UK companies, including that of Director of
Corporate Affairs for Railtrack Group and
Scottish Power plc.

Sue has an MBA from Heriot-Watt University and
was a Director on the board of the Edinburgh
Business School from 2017 to 2019. She is also
a Non-Executive Director of Tulchan
Communications Group Ltd, a leading

advisory firm.

External public directorships

* Non-Executive Director of Mondi plc and
a member of the Audit, Nomination and
Remuneration Committees

* Non-Executive Director and Senior
Independent Director of Imperial Brands PLC,
Chair of the Remuneration Committee and
a member of the Audit and Succession &
Nominations Committees

* Non-Executive Director and Senior
Independent Director of easyJet plc, and
amember of the Audit, Nominations and
Safety Committees

Additional information

® Remuneration Committee

’ Committee Chair

William Eccleshare
Senior Independent Director

William was appointed as a Non-Executive
Director in November 2017 and since April
2022 has been the Senior Independent
Director.

Skills, competence and experience

William has strong international experience

in business transformation, expansion,
marketing, branding, restructuring and digital
innovation. He has run the European divisions
of major advertising agencies WPP and
Omnicom and is a former partner of
McKinsey & Co where he led the firm's
European marketing practice. William also
served as a Non-Executive Director of Hays plc
from 2004 to 2014.

William was Chief Executive Officer of Clear
Channel Outdoor Holdings, Inc. from 2009. He
retired in December 2022 having led the
global out-of-home advertising business
through a major digital transformation.

William is also the Chair of the Design Council
and the Chair of TeamITG.

External public directorships

* Non-Executive Director and Senior
Independent Director of Centaur Media plc
and a member of the Remuneration, Audit
and Nomination Committees
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Emer Finnan
Independent Non-Executive Director

Emer was appointed as a Non-Executive
Director in January 2022 and since May 2022
has been Chair of the Audit Committee.

Skills, competence and experience

Emer is a qualified accountant who has
worked both as an investment banker and as a
group CFO. She is currently President, Europe of
Kildare Partners, a private equity firm based in
London and Dublin, where she is responsible
for investment origination in Europe. After
qualifying as a chartered accountant with
KPMG, she worked in investment banking at
Citibank and ABN AMRO in London, and then
NCB Stockbrokers in Dublin. In 2005 she joined
EBS Building Society in Ireland, becoming its
Finance Director in early 2010. In 2012, Emer
rejoined NCB Stockbrokers to lead a financial
services team in Ireland. She joined Kildare
Partnersin 2013.

Emer was a Non-Executive Director and Chair
of the Audit Committee at C&C Group plc from
2014 t0 2023.

Emer holds a Bachelor of Commerce degree
from University College Dublin and is a Fellow
of the Institute of Chartered Accountants

in Ireland.

External public directorships
* Non-Executive Director of Glenveagh plc and
a member of the Audit and Risk Committee

Hounaida Lasry
Independent Non-Executive Director

Hounaida was appointed as a Non-Executive
Director in September 2022.

Skills, competence and experience
Hounaida's executive career was at Procter
and Gamble, where she has held a series of
local, regional and global roles over a
significant tenure. She worked across several
geographies and consumer sectors, gaining
multi-faceted experience in marketing,
operational and corporate roles. Most
recently she was Senior Vice President, Skin &
Personal Care, Europe, India, Middle East and
Africa. She also served for five years on the
non-profit Advisory Board of the Geneva
School of Economics and Management at the
University of Geneva.

