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Strategic Report

Britvic is an international business

rich in history and heritage.

Founded in England in the 1930s,

we have grown into a global
organisation with more than 35
much-loved brands sold in over

100 countries. Built on innovation

and opportunity we continue to
nurture entrepreneurial flair to
become the most dynamic soft
drinks company, helping people
enjoy life’s everyday moments.

Cautionary note regarding forward-looking statements

Corporate Governance Financial Statements Additional Information

Our purpose, vision and values

Britvic is a purpose-driven organisation

with a clear vision and a clear set of values.
Our purpose, vision and values sit at the heart
of our company, driving us forward together
to create a better tomorrow.

Our purpose:
Enjoying life’s everyday moments

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

Our values:
We care
We’re courageous
Own it

Sustainability

We want to contribute positively to the people
and world around us. This means ensuring that
our sustainable business practices, which we
call Healthier People, Healthier Planet, are
embedded in every element of our business
strategy. 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.

People <& Read more on page 6

Our Healthier People philosophy aims to create a business
where work is purposeful and rewarding, as well as fun, and
to provide consumers with a choice of great tasting drinks
that are better for them.

Planet <©> Read more on page 8

The core elements of our Healthier Planet strategy are

to build a resilient Britvic through responsible use of
natural resources, significantly reducing the impact of our
operations on the environment and transitioning to a low-
carbon business.

Performance <©> Read more on page 10

When we set our commercial strategies and plans across
Britvic, we are working towards our Healthier People,

Healthier Planet goals being given the same priority as
financial performance. The specific nature of these goals vary
by market as each business unit has a distinct role to play.

Stronger together
Act with pace

This report includes statements that are forward-looking in nature. Forward-looking
statements involve known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of the Group to be
materially different from any future results, performance or achievements expressed
or implied by such forward-looking statements. Except as required by the Listing
Rules and applicable law, Britvic undertakes no obligation to update or change

any forward-looking statements to reflect events occurring after the date such
statements are published.

<O> Read more on page 22
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Global premium brands
Consumers are demanding more
from their soft drinks and our
premium range of sodas and
syrups provide the perfect

serve every time.

Corporate Governance Financial Statements Additional Information

28

Access new growth spaces

This year sees Britvic expand into
plant-powered milks, relaunch Rockstar
Energy and rebrand its state of the art
smart touch taps to Aqua Libra Co.
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Britvic in numbers

A strong performance,
demonstrating the resilience of
our business and the strength of
our balance sheet, with progress
against our strategic goals
despite continued market
challenges and uncertainty.

Britvic Annual Report and Accounts 2021

Performance

Revenue
£1,405.1m

1,405.1
2020 1,412.4
2019 1,545.0
2018 1,503.6
2017 1,430.5

Why do we measure this?
Revenue growth measures our ability to increase
price and/or increase the volume sold.

Performance

Underlying revenue increased by 6.6%, adjusted
for constant currency, the French private label
juice and Counterpoint agency brands.
Reported revenue decreased by 0.5%.

Profit after tax

£103.2m

1032
2020 94.6
2019 80.9
2018 1171
2017 111.6

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 increased by 9.1%, reflecting the
increase in adjusted EBIT which was partially
offset by higher tax as a result of the revaluation
of deferred tax.

Adjusted EBIT

£176.5m

176.5
2020 165.8
2019 214.1
2018 206.0
2017 195.5

Why do we measure this?

Adjusted EBIT measures the underlying
profitability of the company, excluding any
one-off costs.

Performance

Adjusted EBIT increased by 10.0%, adjusted for
constant currency and excluding French private
label and Counterpoint agency brands.
Reported adjusted EBIT increased by 6.5%.

Adjusted earnings per share (EPS)

44 3p

143
2020 43.2
2019 59.8
2018 56.3
2017 52.9

Why do we measure this?

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

Performance

Adjusted EPS increased by 2.5% due to higher
adjusted EBIT, offset by higher tax as a result of
the revaluation of deferred tax.

Free cash flow

£132.7m

1327
2020 90.0
2019 88.4
2018 39.7
2017 29.7

Why do we measure this?

Free cash flow measures the cash generated
by the business to fund payments to our
shareholders and acquisitions.

Performance

Free cash flow was £132.7m, with the increase
from 2020 primarily driven by the increase in
EBITDA and an improvement in working capital.

Dividend per share

24.2p

2.2
2020 21.6
2019 30.0
2018 28.2
2017 26.5

Why do we measure this?

The dividend per share measure enables
shareholders to calculate the amount of profit
that is returned to them by the company in cash.

Performance

Dividend per share increased 12% due to the
adjusted EPS increase and maintaining the
50% payout ratio on underlying earnings, which
excludes a one-off deferred tax charge.
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Britvic in numbers continued

People
Healthier consumer choices
(average calories per 250ml)

25 Cal per 250ml

248
2020 25.5
2019 27.5
2018 31.3
2017 35.3

Alignment to strategy

Why do we measure this?

Providing healthier consumer choices is at the heart
of the company’s strategy; measuring calories per
serve is a lead indicator of success in this area

Further information
Healthier People on pages 36 — 41

Planet
Recycled plastic (rPET) bottles in
our Great Britain and Ireland businesses

29%cs 39 Yorrein

2021 30%
2020 4%
2019 <1%

Alignment to strategy

AOOG

Why do we measure this?

Measuring rPET enables the company to track its
progress on its journey to reduce, reuse, recycle and
reframe packaging to ensure it never becomes waste

Further information
Healthier Planet on pages 42 - 56
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Employee engagement

80/100

Employee Heartbeat score*

‘l would recommend Britvic as a great place
to work’

Alignment to strategy

Why do we measure this?

Every individual’s unique and varied contributions
are valued; measuring belonging tracks whether
our employees feel they can be themselves at work

Further information
Healthier People on pages 36 — 41

Water intensity ratio

2 . O m3/tonne production

20
2020 Az
2019 2.2
2018 2.1
2017 2.1

Alignment to strategy

Why do we measure this?

Measuring water intensity enables the company
to track the improvement in water efficiency in
its operations***

Further information
Healthier Planet on pages 42 - 56

Employee health, wellness and wellbeing

75/100

Employee Heartbeat score*

‘| feel Britvic genuinely cares
about my wellbeing’

Alignment to strategy

Why do we measure this?

Measuring employee wellbeing helps the
company ensure that its employees feel
physically and psychologically well

Further information
Healthier People on pages 36 — 41

Manufacturing energy from
renewable sources

54%

54%
2020 47%
2019 46%
2018 28%
2017 18%

Alignment to strategy

Why do we measure this?

Measuring energy from renewable sources
enables the company to track progress towards
creating a zero carbon economy

Further information
Healthier Planet on pages 42 - 56

Alignment to strategy key
@ Build local favourites and global premium brands
% Flavour billions of water occasions

@ Healthier People, Healthier Planet

Access new growth spaces

Non-financial information statement

The information on this page and 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, the company’s
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 - 56.

Content on human rights can be found on
page 46.

Content on anti-bribery and corruption and a
description of the company’s approach to policy
compliance can be found on page 118, and
information on the company’s business model
can be found on pages 20 - 21.

*  Employee Heartbeat is a twice yearly employee survey,
providing us with valuable insights on employee engagement,
what works well in the organisation, and what can be
improved. 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 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.

** 2020 water ratio restatement from 1.9 to 2.0 due to reporting
correction at our French site.

*** Water ratio includes our fruit processing business,

Be Ingredient, in Brazil.
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Our business at a glance

Great Britain

h. Corporate Governance Financial Statements Additional Information

Brazil

Other international

Great Britain is the birthplace of Britvic plc and home to some
of its most iconic brands.

Founded in the 1930s as The British Vitamin Products Company,
the company used soft drinks to bring an affordable source of
vitamins to Britain. Today, our purpose is to make life’s everyday
moments more enjoyable by helping consumers make healthier
choices with drinks that taste great and are better for you.

With firm favourites like Fruit Shoot, J20, Purdey’s, Robinsons and
Tango, and exclusive agreements to make, distribute and market
global brands on behalf of PepsiCo, including 7UP, Lipton Ice Tea,
Pepsi MAX, and Rockstar Energy, Britvic is dedicated to creating
and building brands that people can trust.

% share  Million
by region litres

@ Great Britain 72% 1,697.2

Volume by @ Brazil 12% 2883

region @ Other

international 16% 389.9

Britvic Annual Repo

Acquiring Brazilian companies, Ebba in 2015 and Bela Ischia

in 2017, Britvic has developed fruit favourites such as Maguary,
Dafruta and Bela Ischia into strong national presences known
for innovation.

The Maguary brand heritage dates back to 1953 and, similar to the
European flavour concentrates brands, is consumed by families at
home. Category launches in recent years have included Puro Coco,
Selegéo grape juice and Natural Tea, which are ready-to-drink
formats in the coconut, juice and iced tea categories.

More recently the portfolio has expanded with the launch of Britvic
Mixers and the premium Mathieu Teisseire range of concentrates
for cocktails.

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.

% share
by region

@ Great Britain 75%

Brand contribution ®Brazil %

by region
¥reg @ Other

international 21%

Beyond Great Britain and Brazil, we're established in Ireland and
France — manufacturing local, iconic brands steeped in heritage
that date back hundreds of years. Beyond that, we continue to
identify opportunities in select international markets to promote
and deliver Britvic’s brands to new markets.

In Ireland, we have a proud brand history that spans almost 250
years. Britvic Ireland is a verified member of Origin Green, the
only sustainability programme in the world operating on a
national scale, that unites government, the private sector and
food and drink producers through Bord Bia, the Irish Food Board.

In France, we acquired Teisseire in 2010, a brand with a rich
history dating back to 1720 when Mathieu Teisseire created a
distillery at Grenoble in the French Alps. From France, Britvic
Teisseire International has become the commercial centre for
our international operations, with offices in the United States,
Benelux, Asia and the Middle East. Distributing and exporting to
more than 100 countries worldwide, we are the global leader in
branded flavoured concentrates.

% share
by region

@ Great Britain 68%

Revenue by

. i 0/
region @ Brazil 8%

@ Other
international 24%
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Our business at a glance continued

Our brands at a glance
Brands that everyone loves

From left to right 7UP, Aqua Libra, Aqua Libra Co,

G reat Ballygowan Mineral Water, Britvic, drench, Robinsons
Fruit Shoot, Gatorade, J20, Lipton Ice Tea, London
M M Essence Co, Mathieu Teisseire, Mountain Dew, Pepsi
B rlta l n ' MAX, Plenish Juices, Plenish M*lks, Plenish Shots,
L Purdey’s, Robinsons, Rockstar Energy, R. White's,
Tango, Teisseire

i
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o From left to right Bela Ischia, Britvic, Dafruta, Maguary
B ra Z l I Fruit Shoot, London Essence Co, Maguary, Mathieu

Teisseire, Natural Tea, Nuts, Pressade, Puro Coco

From left to right 7UP, Ballygowan Mineral Water, Britvic,
C&C, Cidona, Club, Club Mixers, Edge, Energise Sport,
Fruit Shoot, Lipton Ice Tea, London Essence Co, Mathieu
3 3 Teisseire, MiWadi, Moulin de Valdonne, Mountain Dew,
l nte r n at | O n a | ¥ Pepsi MAX, Pressade, Robinsons, Rockstar Energy,

TK, Teisseire
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Our Healthier Peopl
ethos, which is embedded
in our business strategy,
is focused on our employ
and our consumers.

Across Britvic, we are dedicated to establishing an
inclusive and diverse working environment where
wellbeing is prioritised, and our people feel empowered
to be themselves so they can thrive and grow in our
highly dynamic workplace.

3 ye

Britvic has be
and Drink F
In Februa
award for ouryi
and in September ou
engineering and mathemat
initiative was shortlisted in t
This programme saw hundre
gain an online introduction tc
not have previously conside
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People continued

Supporting young people looking for work

In March 2021, Britvic announced its participation in the UK
Government’s Kickstart partnership, which aims to boost
youth employment. An initial 50 job placements were
offered to young people at risk of long-term unemployment
as part of the £2 billion scheme. It is a six month experience
where young people can gain skills to use in the workplace
as well as acquiring CV and interview tips. This will ensure
that they have a greater chance of securing long-term

employment following the scheme.

We have Kickstarters working with us in many
departments, in roles such as IT Analysts, Document
Controllers, Sustainable Business Analysts, and Audit,
Risk and Compliance Analysts. These roles are spread
across our Great Britain sites in Beckton, Hemel
Hempstead, Leeds, Rugby and Solihull.

One of our current Kickstarts, Eleanor Lee, began her
placement as a Document Controller working at our
Rugby factory in July. Ellie’s role includes maintenance
of core systems and databases through to updating
the training matrix. “I’'m learning a lot working with the
Quality Department team at the Rugby site. I’'m gaining
more confidence in my abilities and have incredibly
supportive colleagues who are there to help me

when I’m doing something new.”

Britvic Annual Report and Accounts 2021

Corporate Governance Financial Statements Additional Information

Working Well — work is no longer where we go,
it's what we do

How the world works is changing, and over the past

year we’ve been listening to our colleagues to understand
what works best for them. The result is Working Well —

a dynamic working manifesto that focuses on output
rather than hours.

Working Well is the solution to meet everyone’s needs —
transforming Britvic spaces for when work needs to

be done in person and, where we can work remotely,
harnessing technology to cut travel time, costs and

our carbon footprint.

Britvic’s new office in Brazil is 50% smaller and open
plan. The layout and furniture have been designed to
encourage personal interactions, sharing and exchanging
of ideas. The option to reduce space is a significant
reflection of our new ways of working as it is no longer
necessary for entire teams to be physically in the office
every day. We can connect with our colleagues in Brazil,
or anywhere in the world, without the need to be in

the same physical space.

“We are experiencing a

revolution in the way. we work' .
and especially how we see work.
This transformation has brought

a series of new possibilities =
previously seen as distant,
or even impossible.”

Pedro Magalhaes
Managing Director, Brazil

%
»
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To protect and repair our planet for a better tomorrow

we have set targets to significantly reduce our carbon
footprint, use more sustainable packaging, adopt stronger
water stewardship and eliminate waste to landfill.

//. ]

e
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30%

.f_" :: |a net S;pategy = _. to. b b | | d 3 resi l ie nt | . . 30% of Britvic’s plast;c bottl?r:'f;é;_zia;gnge
gt

and Ireland are now made fr

included Fruit Shoot switchi o clear, recycled

Qntvuc through r pohsnble use of = Jd . TEY e bortes and removind 4 NN
natural resources, sngnlflcant1y reduc B LY
the.impact of our operations on the . 40%

environment and transitioning to - Consumers told ey SiCKEEENINI

recycle clear bottles over coloured ones. That’s
why Fruit Shoot and 7UP have made the switch

a low ca\(bpn business. =, _ . to clear pastc
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Planet continued

“Britvic began life as a vitamin
company, and we believe the vitality
of people and planet is where we can
make a real difference. This is why |
am really proud of the progress we’ve
made to date, but even more excited
about the journey ahead as we
demonstrate how we can create a
more resilient business leveraging our
people, planet and performance lens.”

Joanne Wilson
Chief Financial Officer

Britvic Annual Report and Accounts 2021
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Partnership with The Rivers Trust

The Boxing Day floods in 2015 left over 4,000 residents
and properties flooded in Leeds, England, with many
other properties affected around the River Aire. In a bid
to improve biodiversity and flood resilience, a team from
our Britvic site in Leeds took a day away from the day job
to plant close to 1,000 plug plants. These plants will help
increase flood resilience by slowing the flow of water to
the river. This in turn reduces the likelihood of properties
downstream being flooded so severely in the future.

The plug plants are hugely beneficial for the biodiversity
of the area too. Without them soil would be swept into
the River Aire during flood events, reducing the spawning
ground available for fish. The plants increase suitable
habitats for other species and pollen diversity in the

local area, helping to strengthen the local ecosystem.

Our zero waste approach in a nutshell
In Brazil we partner with more than 200 family and
subsistence farmers who, with our support, produce

cashews of the best quality for the production of
cashew juices and cashew nut milks.

As the largest buyer and manufacturer of cashew juice
in Brazil, we purchased more than 16,000 tonnes of
cashews, during the three month harvest last year.

On top of this, we successfully use by-products to
increase production efficiency and avoid any waste.

We produce cashew aroma, use cashew nut shells for
fuel, and sell cashew fibre as an ingredient for vegan
burgers. Our entire programme is designed to use the
whole fruit and deliver on our goal for zero waste.
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Throughout the pandemic we

our relationships with customers and supplrers "
ensuring that togethermwe.gzpujd ; »nfnw:_ =i
agility to the changlngﬂmar‘keﬂyfc. mstal

With a portfolio of market-leading brands, a strong
multi-channel route to market and collaborative customer
relationships in all our geographies, we believe we are
well-placed to continue to deliver excellent returns to
shareholders and our other stakeholders.

6%

ing revenue growth.

%

In Brazil, we have continued to build scale through
our core and innovation brands, delivering another
year of double-digit revenue growth. Ready-to-
drink formats revenue grew 32.5%.
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Performance continued

New 20 year agreement with PepsiCo and the
launch of Rockstar

This financial year marked a new 20 year agreement
between Britvic and PepsiCo with the exclusive franchise
bottling agreement for the production, distribution,
marketing and sales of PepsiCo’s carbonated soft drinks
brands including Pepsi MAX, 7UP and Lipton Ice Tea.
This new agreement extends the relationship which
started in 1987 to 2040.

It also allows Britvic to broaden the portfolio by

adding Rockstar Energy to the line up, increasing our
participation in the large and growing energy category.
The international relaunch of Rockstar in July this year
featured 13 flavours in Great Britain.

Silviu Popovici,
CEO PepsiCo Europe

Britvic Annual Report and Accounts 2021
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£27 million investment in Rugby canning line

In September 2021, Britvic announced a £26.9m
investment in its largest production site — adding a fourth
canning line at the Rugby factory. The new line increases
the site’s total capacity by a further 18% and creates at
least 20 new jobs.

The efficient new set-up will produce recyclable 330ml
cans for leading brands including Tango, Pepsi MAX and
7UP. The first cans were produced in November and the
new line will be fully operational in early 2022.

This latest announcement underscores Britvic’s continued
commitment to investing in its supply chain and follows
the completion of the transformative business capability
programme, improving facilities for the benefit of
colleagues and customers.

“\We are very pleased to announce this new and enhanced exclusive bottling
appointment with Britvic in Great Britain, as well as further strengthening
our portfolio with the exciting addition of Rockstar. This decision was based
on our history of sustained strong performance in the market, backed by
Britvic’'s ongoing commitment to significantly invest behind our brands.”

Plenish

Britvic’s acquisition of Plenish in May 2021 signalled our
entry into the fast-growing plant-powered drinks market.
We know consumers are increasingly favouring plant-
based alternatives, not only for their own health but also
for a healthier planet. In the UK, there are over nine million
dairy alternative households and plant-based milks are
forecast to top £500m by 2024.

With the plant-based category soaring in both relevance
and size, Plenish gives Britvic an excellent platform in this
exciting growth market. It fulfils our strategy of building
a portfolio of soft drink brands for every consumer
occasion, delivers on our commitment to access new
spaces in the soft drinks category and strengthens our
Healthier People, Healthier Planet sustainability agenda.
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Chairman’s statement

“The Board is confident
that while the
pandemic created near-
term challenges, the
business is emerging
stronger. Underpinning
this confidence is a
portfolio of fantastic
brands and a dedicated
and committed team.”

John Daly
Chairman

When | wrote to you last year, the COVID-19 pandemic had resulted in a challenging year for us all.
Twelve months on, we have all faced another difficult year as the pandemic continued to impact our
lives. The Board continued to work closely with the Executive team throughout the year. On behalf of
the Board, | want to thank Simon and his team for their stewardship and to thank the broader Britvic
team for their commitment and dedication to the business, enabling it to navigate the pandemic so
successfully and emerge stronger as a result.

Simon will share more detail in his Chief Executive Officer’s statement, but the highlights | would call
outinclude:

— The business's resilience, demonstrated in managing the impact of the pandemic and other
headwinds such as carbon dioxide and haulage shortages.

— How the business has continued to trade throughout the pandemic, ensuring that our products
remained available and supporting our customers when faced with the impact of lockdown
restrictions.

— Continuing to leverage and innovate around Britvic’s portfolio of fantastic family brands to broaden
consumer appeal.

— Progress in simplifying the business model in Ireland with the closure of Counterpoint, a non-core
business, and the move into new growth spaces with the acquisition of Plenish and the launch of
Aqua Libra Co.

— The significant progress that the business has continued to make on the Healthier People, Healthier
Planet strategic pillar. The welfare of the Britvic team has been central to this, enabling people to
work safely and providing ongoing support for both physical and mental health.

Britvic Annual Report and Accounts 2021

Dividend

In 2020 we paid a final dividend in line with our stated 50% pay-out policy, having deferred a decision
on the interim dividend due to the early stage and uncertainty of the pandemic at the time. In 2021
the Board declared an interim dividend in May, and | can confirm that the Board has proposed a final
dividend of 24.2p. Once again, the business has demonstrated operational resilience and sound
financial management, enabling us to maintain the 50% payout ratio.

Culture

The Board and the Executive team have a vital role in shaping and embedding a healthy corporate
culture, which continued to be a focus. 2020 saw the launch of both a new values framework and
employee networks to deliver on our diversity and inclusion agenda. This year the business has
continued to embed these critical initiatives. Members of the Board have actively shared their
personal and professional experiences with the broader Britvic team. In October, Simon signed the
CBI's Change the Race Ratio Pledge — making Britvic one of the first 100 UK businesses to do so.
This commits us to increasing racial and ethnic diversity in senior leadership and to publishing
ethnicity pay gap reporting from 2022.

Directors

The Board’s composition brings a range of views and experience to Britvic, and both supports and
challenges the Executive team in the execution of the strategy. As well as regular Board meetings,

the Non-Executive Directors are on hand to support Simon and his team throughout the year.

While the pandemic prohibited face-to-face shareholder engagement at the last AGM, we made
ourselves available to answer shareholder questions during the year. The Board also continued to
share its learnings from other organisations with the Executive team, especially concerning COVID-19.

Remuneration

Our approach to reward is to link remuneration with the Group'’s key strategic objectives, both

financial and non-financial, while delivering long-term, superior and sustainable returns to shareholders.
We believe in offering fair compensation, where colleagues’ performance reward is determined by the
long-term sustainable success of the business. More information on how we ensure that our approach to
remuneration supports our strategy is available in the Directors’ Remuneration Report on pages 93 - 116.

Looking ahead

The Board is confident that while the pandemic has created near-term challenges, the business is
emerging stronger. Underpinning this confidence is a portfolio of fantastic brands and a dedicated
and committed team. The AGM will be held on 27 January 2022. Further information is available in
the Notice of Meeting, which is available on the Britvic website at britvic.com/agm.

John Daly
Chairman
23 November 2021


http://britvic.com/agm
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Chief Executive Officer’s statement

7 . . Across our markets we activated a range of exciting marketing campaigns, such as the Pepsi MAX
I am InCI'ed | bly prOUd sponsorship of the Champions League, launched new flavours to broaden appeal, such as Tango
: PR Dark Berry, and executed in-store and online activity to ensure our brands are visible to consumers.
Of the entire B ritvic Throughout the pandemic we have strengthened our relationships with customers and suppliers, ensuring
tea m, WhO have Shown that together‘we could responq VYI'(h agility to t.he changing market cwcumstanges These relatlon§h|ps
and our well-invested Great Britain supply chain enabled us to successfully navigate the market-wide

ag | | |ty a nd reSi | ience supply chain disruptions during the summer and protect our on-shelf availability.

. Our performance, and the financial strength of our business, gave us the confidence to increase
to dehver a Strong investment in the second half behind our brands, infrastructure, people, and planet initiatives,

and we are emerging from the pandemic as a stronger, faster growing, more resilient business.
performance, progress gme . ¢ growing

. . L. | am delighted with the progress we have made across both key financial and non-financial
our Stl’ateg IC prlorltles performance indicators. Underlying revenue grew 6.6%, adjusted EBIT 10.0% and margin increased
40bps in the year. Our focus and discipline on cash enabled us to generate record free cash flow
and su pport each other of £132.7m, reducing our leverage ratio back to the 2019 level of 2.1x. A priority has also been

d coe ) further progress on our Healthier People, Healthier Planet programme and in the year our employee
ana our communities. engagement score of 80 has been top quartile, our calories per serve well below our 30 calories
target and we have moved all our Immediate Consumption packs into 100% rPET.

Progress towards our strategic priorities

Simon Litherland We refreshed our strategy in 2019 to ensure the business was well-placed to access growth

Chief Executive Officer opportunities in the changing consumer and retail landscape across our markets. We have stress
tested the strategy for the post-COVID world and remain confident that it will enable us to leverage

Today we report our results for the year ended 30 September 2021, during which time our business Britvic strengths and respond to the changing consumer and market trends to drive strong top-line

continued to successfully navigate impacts from the COVID-19 pandemic. Once again, | am incredibly growth. With a portfolio of market-leading brands, a strong multi-channel route to market and

proud of the entire Britvic team, who have shown agility and resilience to deliver a strong performance, | collaborative customer relationships in all our geographies, we believe we are well-placed to

progress our strategic priorities and support each other and our communities. On behalf of the Board continue to deliver excellent returns to shareholders and our other stakeholders.

and the Executive, | would like to extend my thanks to each of them and their families for their

continued commitment. Our future focus remains on four key strategic priorities:

— Build local favourites and global premium brands

Our financial performance in the first half was impacted by lockdowns and social distancing measures | — Flavour billions of water occasions
across our markets. This impacted our channel mix, with the At-Home channel growing strongly, while — Healthier People, Healthier Planet
Out-of-Home trading was significantly impacted by On-Trade closures and capacity limitations. — Access new growth spaces

As COVID-19 restrictions eased in the second half, Out-of-Home volumes rebounded strongly, while
the At-Home channel remained robust. Immediate Consumption volumes benefited from increased
mobility levels and people holidaying domestically, recovering back to 2019 levels in quarter four.

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

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

Britvic Annual Report and Accounts 2021
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Chief Executive Officer’s statement continued

Build local favourites and global premium brands

Consumers have increasingly turned to brands they trust, that taste fantastic and are better for them.
So our focus on developing and growing healthier soft drinks has been pivotal to our success and our
portfolio of low and no calorie family favourite brands and better for you innovation have continued
to resonate strongly.

In Great Britain, we have delivered growth across the portfolio. Pepsi MAX, 7UP Free and Tango, our
mainstream carbonated brands, had an excellent year, growing revenue and retail sales value. Pepsi’s
retail value, as measured by Nielsen, crossed the £700m threshold, with no sugar MAX the driver

of growth. Market share was stable after the large gains in 2020, while both 7UP and Tango gained
market share in the year. With the lifting of restrictions, our socialising brands, such as J20 and

Fruit Shoot, have returned to growth as the On-Trade and schools reopened, and mobility normalised.
With increased people movement, immediate consumption has rebounded in the latter part of the
year. This has benefited both small pack formats across the portfolio and brands such as Lipton,
Purdey’s and Aqua Libra, which are sold mostly in immediate consumption pack formats. As an
example, Lipton revenue increased 47% in the second half of the year.

In Brazil, we have continued to build scale through our core and innovation brands, delivering another
year of double-digit revenue growth. Ready-to-drink formats revenue grew 32.5%, with our core brands
Maguary, Dafruta and Bela Ischia performing strongly, as well as newer brands Puro Coco, Selegédo
grape juice, Fruit Shoot and Natural Tea making a meaningful contribution as they build scale.

Last year in France we completed the sale of the low-margin private label juice business, to enable

us to focus on our portfolio of brands. Fruit Shoot grew revenue 19.5% and market share 20bps, while
Pressade held onto market share but saw a decline in revenue of 5.5%. In the Netherlands, Teisseire
retail sales value increased by nearly 26% in the year. In Ireland, we exited the wholesaling of third-
party brands, which were low margin and low growth, retaining access to the On-Trade for our brands
through distribution agreements. At-Home performance has remained strong throughout the year and
as lockdown restrictions eased, increased consumer demand led to a bounce-back in quarter four in
the On-Trade and Immediate Consumption.

The performance of our premium brands in other international markets was heavily impacted by
COVID-19 related restrictions on global travel and the On-Trade. More recently we have started to
see a recovery as restrictions eased, and London Essence is now available in double the number
of outlets compared to 2019.

“With the lifting of restrictions, our socialising brands,
such as J20 and Fruit Shoot, have returned to
growth as the On-Trade and schools reopened.”
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Flavour billions of water occasions

2020 saw a significant acceleration of growth in flavouring billions of water occasions with our
flavoured concentrates brands, as consumers spent significantly more time at home across the all
important spring and summer period. Against this tough comparable, Robinsons revenue declined

in 2021, but encouragingly its retail value remains above pre-pandemic levels. More recently we have
launched new flavours to broaden appeal and announced new ranges for 2022, with added functional
benefits such as vitamins, to build on our leadership in healthy hydration.

In Brazil, our liquid concentrate brands now have a 76% share of the market, leading the healthy
hydration opportunity. We have expanded the range in recent years, with new pack formats and ranges
to promote healthy hydration and ensure affordability. This focus will continue in the future as we aim
to build the scale and reach of our brands.

In France, our brands gained market share, despite the backdrop of an extremely tough 2020
comparable. The combination of this with adverse summer weather led to a decline in year-on-year
revenue. We continue to rejuvenate the brands, with additional ranges and flavours coming to market.

We have continued to innovate across our markets with new liquids and types of packaging, to
ensure we bring excitement and develop opportunities to grow the category though our leadership.
For example, earlier in the year we launched added vitamins and zinc to MiWadi in Ireland, while in
Great Britain we have recently launched a range of Robinsons Minis targeted at specific consumer
needs, with offerings such as 'Vitality’ and ‘Boost’”.
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Chief Executive Officer’s statement continued

Healthier People, Healthier Planet

Our Healthier People, Healthier Planet sustainable business programme remains core to what we do.
In terms of People, as well as prioritising consumer health and wellbeing, we have been working hard
to build a truly diverse and inclusive environment to retain and recruit the best talent. Across the
business, we have several vibrant employee networks to help all our employees thrive at Britvic.

In these times of mental and emotional health challenges, the holistic wellbeing of our people is
especially important.

We have also made strong progress this year on Healthier Planet. As we work to minimise the impact

of our packaging on the planet, the rollout of recycled PET across our Great Britain and Ireland portfolios
is now up to 30%. We have leading brands such as Fruit Shoot and Ballygowan and all ourimmediate
consumption packs in 100% rPET. As well as continuing to reduce our carbon emissions, we have
redoubled our focus on water stewardship and in Great Britain have partnered with The Rivers Trust,
working with them at each of our manufacturing sites on initiatives to protect this critical resource.

In Ireland, as well as the relaunch of Ballygowan in 100% recycled PET, we achieved a gold award from
Origin Green - Ireland’s leading sustainability network for food and beverage companies. In Brazil, we
have partnered with farmers and educational bodies to ensure efficient, sustainable production, and
have achieved our first full year of zero waste to landfill. We are also increasingly powered by biomass
in Brazil, reducing our carbon footprint further.

Access new growth spaces

In Great Britain, | am particularly pleased with the progress we have made in accessing new growth
spaces. Across the core portfolio, we have launched new flavours to broaden appeal to both new

and existing consumers, including Pepsi MAX Lime and Tango Dark Berry. We have launched new
offerings to expand our health and wellbeing leadership, including the relaunch of our natural energy
brand, Purdey’s, and we have leveraged our dispense leadership to offer new experiences and access
new occasions with the rollout of London Essence Tonic on Tap and Aqua Libra Co expansion beyond
workplace into leisure and retail.

With the acquisition of Plenish, we now play in the high growth plant-based drinks category.

We are on track with the integration and we have made good progress, leveraging our strong customer
relationships to gain new listings in the UK and Europe, and using our group innovation and brand
development capability to support a brand relaunch next year.

With the extension of the PepsiCo agreement in 2020, we took on the Rockstar brand, in the scale
energy category. During the year we have worked with PepsiCo to bring to market a new, higher

priced Rockstar proposition, with a new pack design and new liquids, some with added health benefits,
and supported by a new marketing platform based around gaming. These innovations and entries

into new categories offer Britvic significant growth opportunities as we scale these brands in the
years ahead.
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In Brazil, we have continued to expand our category presence, nurturing, and scaling recent launches
such as Puro Coco, Selegdo, Natural Tea and the Nuts brands. In addition, while still a small part of the
business, we are trialling some of our group brands, including Pressade organic juice, Britvic mixers and
Mathieu Teisseire syrups to establish a presence in premium categories that have long-term potential.

Generate fuel for growth through efficiency

It is essential that we continually drive improvement in our operations both to build our margin

and to release funds for reinvestment behind our growth drivers. We will continue to invest where it
makes financial sense to do so, and we will continue to focus on optimising our footprint in each of our
markets. We are responding to customers’ drive for simpler ranges and more recession-oriented value
solutions through portfolio optimisation and continuing our revenue management journey.

We are investing in our technology and infrastructure to support our growth ambitions. This year

we are implementing new commercial systems to enhance our revenue growth management and
customer relationship management capability. In response to strong demand for cans in Great Britain,
we are increasing capacity through the installation of a fourth can line, to complement the three that
formed part of the recent business capability programme. We are also upgrading our Great Britain
National Distribution Centre and we have implemented SAP Ariba to support our supplier relationship
management and ultimately our end-to-end purchasing efficiency.

6.6%

Underlying revenue growth

30% rPET

Across Great Britain and Ireland

£132.7m

Record free cash flow

£700m

Record retail value for Pepsi
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Chief Executive Officer’s statement continued

Transform organisational capability and culture
At the outset of this strategic evolution, we recognised that to achieve our future growth ambitions,

“I am confident that with our strong portfolio of core

we would need to build on the organisational capabilities which have delivered such a strong brands ma rketing plans innovation and new g I'OWth
performance track record, with new ones which would ensure the company can continue to ’ o ) ’ .
thrive in the years ahead. opportunities, we will continue to accelerate our

We are using some of our learnings from the pandemic to enable our people to work together in
simple, focused, and agile ways. We are using technology to ensure connected collaborative working
everywhere, and we are refreshing our office environments as part of our global hybrid working
programme, Working Well. We continue to invest in wellbeing programmes in each of our markets
through myLife, and our active diversity and inclusion employee networks are flourishing. We are also
supporting our people’s development through a significant expansion in our online training library,
embracing e-learning on a global scale.

growth trajectory.”

We are developing a centre of excellence for consumer experience which is focused on enhancing

our digital marketing capability. We are integrating the end-to-end consumer experience of our brands : : >
with interactive communications across social media, while also developing an in-house digital studio : i
to create marketing content. -

NO SUGAR

Selective M&A to accelerate growth

While we can achieve much of our ambition organically, we do see opportunities to accelerate the
pursuit of our strategy through disciplined inorganic expansion. We look at opportunities both to
continue our geographic expansion and as an alternative to innovation in order to expand our portfolio
into new growth spaces. This year for example, we acquired Plenish to access the growing opportunity
of plant-based drinks and targeted the energy sector through the expansion of our partnership with
PepsiCo to include Rockstar. In the last two years we have also executed the disposal of the private label
juice business in France and the closure of Counterpoint in Ireland, both initiatives intended to simplify
our operations and work towards our Western European objective of improving our profitability, while
enabling the local management team to focus on the higher-margin branded portfolio.

Outlook

We have started our new financial year with good trading momentum. | am confident that with our
strong portfolio of core brands, marketing plans, innovation, and new growth opportunities, we will
continue to accelerate our growth trajectory. Like others, we are facing into inflationary pressures but
we are confident we will minimise the impact on our business through revenue growth management,
smart procurement and other cost initiatives. We anticipate further progress against our key financial
metrics in 2022 and are confident we will continue to deliver superior returns in the years ahead.

Simon Litherland
Chief Executive Officer
23 November 2021

Britvic Annual Report and Accounts 2021
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Britvic investment case

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.

A well-financed and cash

generative business

Britvic has a strong financing

platform, with a £400m 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.
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A well-invested infrastructure

The completion of our business capability
programme in 2019 in Great Britain means
we have a fantastic supply chain platform
to enable us to lead market growth. In our
other markets we continue to invest in the
supply chain to support growth, efficiency
and our sustainability targets. Beyond
supply chain we are investing in both our
digital capability and IT infrastructure to
ensure that the business is future fit to
realise our growth ambitions.

A track record of growth

Since the appointment of Simon
Litherland in 2013, we have
consistently delivered excellent returns
for shareholders. While the COVID-19
pandemic interrupted progress in 2020,
we have continued to generate total
shareholder returns significantly

ahead of the FTSE 250.

Corporate Governance Financial Statements Additional Information

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 its 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, more recently, Rockstar Energy.
This follows a similar 10 year agreement
signed in 2016 with PepsiCo in Ireland.

A resilient and growing category
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.
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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 we
create a better tomorrow. This year,
we developed five interactive training
modules for Britvic colleagues to learn
more about our Healthier People,
Healthier Planet strategy.
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An engaged and agile workforce set
up for success

We’re building a working environment
where everyone belongs. This year we
launched Working Well — our new dynamic
ways of working. We have repurposed

our work spaces to increase interactions,
collaboration and opportunities for
innovation with performance based

on output rather than hours spent.
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Market drivers
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Britvic’s insight team tracks the consumer and market trends impacting the soft drinks category.
Here we highlight some of these key trends and how Britvic is responding.

Responsible brands

Expectations that companies will prioritise sustainability
keep rising

What's happening?
— Awareness and urgency of the climate crisis

has continued to grow. Global attention to
the journey towards net zero has remained
high on the agenda in the year of the United
Nations’ 26th climate change conference,
COP26, in Glasgow.

Itis not just carbon which demands high
public attention — the public, media and
regulators have maintained their focus

on the environmental impacts of pollution,
waste and resource overuse. The onus is on
businesses to clearly demonstrate the action
they are taking to be a part of the solution.

The impact
— Inthe UK in October, the Government

published its Net Zero Strategy, a world
leading blueprint on how the country will
achieve net zero emissions by 2050.
Meanwhile the Environment Bill has
continued its passage through Parliament,
setting the stage for significant
developments in extended producer
responsibility, and deposit return schemes.
Awareness on the impact of plastic pollution, in
particular, is rising. 62% of adults in the UK cite
plastic pollution as among their top five
environmental concerns. Further, they are not
relying on governments to take the required
action. 51% of people believe companies are
most responsible for increasing the amount

of packaging that is recycled.!
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How we are responding
— 30% of our plastic bottles in Great Britain

and Ireland are made of rPET, with Lipton Ice
Tea, Robinsons ready-to-drink, drench, 7UP,
Tango and Pepsi bottles in 500ml and 600ml
now in 100% rPET.

— 7UP and Robinsons Fruit Shoot moved to

clear plastic, making these bottles easier
to identify at recycling plants, improving the
quality of recycled material and increasing
their recyclability.

— In Brazil, we are reducing packaging per

serve, so far reducing packaging weight by
2.7% across all pack types.

Health and wellbeing

Purchasing decisions in the soft drinks category are being
influenced by sugar reduction and overall health perception

i Mintel Soft Drink Review, UK, 2021 - p30
ii  Mintel Soft Drink Review, UK, 2021 - p18
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What's happening?
— The COVID-19 pandemic has complicated the

public’s perception of what ‘healthy’ entails,
entwining the importance of environmental,
physical and mental health. However, for soft
drinks, a global focus continues to encourage
areduction in ingredients such as sugar, and
inclusion of natural ingredients.

This holistic view of health is creating a more
complex environment informing decision
making — and 55% of people now believe that
it's more important to think about nutritional
benefits of a product, rather than calorie
content alone.”

The impact
— A Public Health England study showed that

there has been a 44% reduction in sugar
content per 100ml of soft drinks covered by
the Soft Drinks Industry Levy between 2015
and 2019. However, regulators, like the public,
are looking beyond mere sugar reduction with
regard to healthy choices. The EU’s Farm to
Fork Strategy is considering how best to
harmonise front of pack nutrition labels
across the continent to make those

decisions easier for consumers.

How we are responding
— InIreland, we launched MiWadi 0% Sugar,

fortified with vitamins B and D and zinc,
supporting the immune system and the
maintenance of strong bones, and the
growth of healthy teeth. Further, our Diabetes
Ireland partnership logo is championed on
pack across the 0% Sugar MiWadi range.
Our acquisition of Plenish in May 2021
signalled our entry into the fast-growing
plant-powered drinks market. In the UK,
there are over nine million dairy
alternative households.
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Market drivers continued

Elevated experiences

Premium options and quality products in demand

What's happening?
— Despite the financial impact of COVID-19

and subsequent inflationary pressures,
consumers are still signalling their desire
for premium products that contain higher
quality ingredients and signal authentic
provenance.

We have seen an increase in at home
socialising occasions that are driving the
premiumisation trend in the home.

While markets have shifted in different
ways depending on local restrictions

and lockdowns, there is a consistent
trend towards alternatives to alcohol for
adults — connected to the desire to live
more holistically healthy lives while still
maintaining a premium experience.

The impact
— Forecasts for the global non-alcoholic

beverage market indicate that within both the
on-trade and off-trade, value will increase at
approximately double volume between now
and 2025 - highlighting that premiumisation
trends remain strong.’

In the UK, the share of adults limiting or
reducing their alcohol intake has climbed to
36% from 33% in the year to April 2019, while
16% of adults who consume alcohol plan to
cut back once the pandemic is over."
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How we are responding
— Our international agenda continues with

a drive to globalise our premium brands,
notably The London Essence Company

and Mathieu Teisseire.

London Essence Tonic on Tap offers a

range of premium tonics on dispense.

The eye-catching installation uses patented
micro-dosing technology to deliver freshly
infused botanical tonics. Built-in technology
then provides additional benefit by delivering
data straight to us in real time.

On-demand living

New habits, convenience and digital technology are

disrupting lifestyles

—

What's happening?
— Even before the disruption of COVID-19, the

traditional retail landscape was in flux. With
busier lives, more flexible routines and an
increasing amount of choice available to
them, consumers’ demands and
expectations are high.

In the ensuing recovery, there remains a
great deal of uncertainty — as consumers
evolve and adapt to their new reality, and the
technology available to them shifts. 46% of
the global population were extremely or quite
concerned about visiting shops and stores
because of the COVID-19 risk in 2021 - and
new online delivery services have multiplied
to cater to them.

iii  GlobalData — Where next for non-alcoholic beverages in the post-pandemic era? 22 September 2021

iv. Mintel — Attitudes towards Low and No Alcohol Drinks, UK, 2021 - p8

v GlobalData — Where next for non-alcoholic beverages in the post-pandemic era? 22 September 2021

vi Mintel - Convenience stores, UK, 2021 - p13
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The impact
— The consequences of the pandemic are still

being understood. However, discounters that
can offer high-quality products at competitive
prices will fare well in the difficult economic
times ahead. Meanwhile, the convenience
store sector saw strong growth (+5.4% in the
UK in 2020) as an increase in at home food
and drink balanced the concurrent drop in
food and drink ‘to-go’."

How we are responding
— With further investment in our flexible

supply chain capability, for example the
new canning line in Rugby, as well as an
increasingly diverse portfolio, Britvic can
continue to work closely with its customer
base to maximise the opportunity in the
future retail landscape.

Building on our existing portfolio of brands
with new product development and the
acquisition of Aqua Libra Co and Plenish,
we can meet retailer needs and satisfy a full
range of consumer demands with our wide
range of products.
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Business model

Britvic is a leading supplier of soft
drinks with a broad portfolio of
market leading brands.

We make, market and sell our drinks around
the world. We manufacture our brands in
Great Britain, Brazil, France and Ireland. We
are the global leader in branded flavoured
concentrates and our international teams,
operating from the United States, Benelux, Asia
and the Middle East, distribute and export to
more than 100 countries worldwide. In Great
Britain and Ireland, we are a proud partner of
PepsiCo, bottling, marketing and selling a
range of its brands alongside our owned
brand portfolio.

Our business model is underpinned by our
Healthier People, Healthier Planet sustainable
business strategy. Across the whole of Britvic,
we are committed to promoting health, wellness
and wellbeing, providing consumers with
balanced lifestyle choices and protecting our
planet through the responsible use of resources
today to create a better tomorrow. Our business
model is underpinned by our commitment to the

United Nations’ Sustainable Development Goals.

<O> Read more on page 34
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Overview

The starting point of our business is
understanding how we can best meet the
diverse requirements of our consumers and
customers. We aim to build a longer-term
view —understanding emerging trends and
the wider context the category operates
in, as well as current consumer needs.
This enables us to build and develop
brands that consumers love and deliver
retail solutions that maximise the growth
opportunity for our customers.

We are committed to producing high-

quality soft drinks that are sourced

and manufactured in a fair, ethical and
environmentally responsible way. We take

a global approach to sourcing the raw
materials we need in the manufacturing of
our brands. Our main raw material ingredients
are fruit juices, concentrates, water, sugar,
and other sweeteners. We offer a range of
pack formats including rPET and PET, glass
bottles, cartons and aluminium cans. We also
offer refill opportunities in the workplace and
retail environment.
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Manufa‘c@u@é
and distribution

In each of our core markets we have our own
factories where we manufacture most of our
brands and these are operated to the highest
standards. We are committed to ensuring that
our employees work in safe environments that
support their health and wellbeing, and we
monitor this closely across all our markets.
We also work with carefully selected
