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Annual report and financial statements
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Strategic report
Principal activities
The Company’s principal activity is that of an investment holding company.

Business review

The profit before taxation for the year was £686,000 (202]: £2,256,000). The profit after taxation for the year was £555,000 (2021-
£2, 151,000} principally relating to royalties income from fellow Group companies in the current year.

Principal risks and uncertainties
The principal risks to the Company relate o adverse changes in interest rates and in the value of its investments.

The Company anticipates, measures and manages its exposure to risk through strategic planning and management reporting. Further
information on these risks, and their potential impact, can be found in the PepsiCo, Inc. Annual Report for 2022 which may be

obtained from their registered office as detailed in note 11.
Director’s statement of compliance with duty (o promote the success of the Company

Likely consequence of any decision in the long ferm

The Company is part of the wider PepsiCo Ine. group, which is responsible for promoting good corporate governance throughout the
Group and promoting the long term success of the Company. Strategic decision making is made by the wider PepsiCo Inc. group.

Interests of employees

The Company is an intermediary holding company and as such does not have any employees, other than the Directors.

Business relationships

The Company is part of the wider PepsiCo Inc. group, whose environmental, social and governance (“ESG”) initiatives are a pricrity
and the Group is dedicated to continucus improvement moving forward in their efforts. The Group is adopting a more proactive
approach to environmental matters and this approach will continue to evolve as the Group looks for opportunities to expand.

Maintain reputation for high standards
The Company is part of the wider PepsiCo Inc. group, which strives to maintain its reputation for high standards.
Act fairly between members of the Company

The Company is part of the wider PepsiCo Inc. group, which is responsible for ensuring that the Group acts fairly between its
members.

By order of the Board on 30 September 2023

M S Celebi 450 South Oak Way
Director Green Park
Reading

RG2 6UW
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Directors’ report
The Directors present their annuoal report and the audited financial statements for the year ended 31 December 2022.

In preparing this report, the Directors’ have taken advantage of the small companies exemption provided by section 415A. of the
Companies Act 2006.

Proposed dividend
The Directors do not recommend the payment of a dividend for the year (2027 £1,702,000).
Directors

The Directors who served during the year and subsequentiy were as follows:
I K Averiss

M S Celebi (appointed 1 February 2022)

V E Evans

J L Silverberg
C E Stone (resigned 1 February 2022)

Political contributions
The Company made no political donations or incurred any political expenditure during the year (2021: Lnil).
Disclosure of information to auditor

‘The Directors who held office at the date of approval of this Directors” report confirm that, so far as they are each aware, there is
no relevant audit information of which the Company’s auditor is unaware; and each Director has taken all the steps that they ought
1o have taken as a Director to make themselves aware of any relevant audit information and to establish that the Company’s auditor
is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will therefore
continue in office,

By order of the Board

M S Celebi 450 South Oak Way
Director Green Park

Reading
30 September 2023 RG2 6UW
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Statement of Directors’ responsibilities in respect of the Directors’ report and the
financial statements

The Directors are responsible for preparing the Directors” Report and the financial statements in accordance with applicable law
and regulations.

Company law requires the Directors to prepare financial staternents for each financial year. Under that law they have elected to
prepare the financial statements in accordance with UK accounting standards and applicable law (UK Generally Accepted
Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

. state whether applicable UK accounting standards have been followed, subject to any material departures disclosed and
explained in the financial staterents;

. assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
and

. use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or

have no realistic altemative but to do so.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable them to ensure
that the financial statements comply with the Companies Act 2006. They are responsible for such internal control as they determine
is necessary lo enable the preparation of financial statements that are free from material misstatement, whether due to traud or
error, and have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company
and to prevent and detect fraud and other irregularities.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF QUAKER OATS
LIMITED

Opinion

We have audited the financial statements of Quaker Qats Limited (“the company™) for the year ended 31 December 2022 which
comprise the Profit and loss and comprehensive income, Balance sheet, Statement of changes in equity and related notcs, including
the accounting policies in note 1.

In our opinion the financial statements:
*  give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the year then ended;

*  have been properly preparcd in accordance with UK accounting standards, including FRS 101 Reduced Disclosure
Framework; and

*  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)™) and applicable law. Our
responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the company in
accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have obtained
is a sufficient and appropriate basis for our opinion.

Going concern

The Directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the company or
1o cease its operations, and as they have concluded that the company’s financial position means that this is realistic. They have also
concluded that there arc no material uncertainties that could have cast significant doubt over its ability to continue as a going
concern for at least a year from the date of approval of the financial statements (“the going concern period™).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s business model and analysed
how those risks might affect the company’s financial resources or ability to continue operations over the going concern period.

Our conclusions based on this work:

. we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial statements is
appropriate;

- we have not identified, and concur with the directors” assessment that there is not, a material uncertainty related to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going concern
for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are inconsistent
with judgements that were reasonable at the time they were made, the above conclusions are not a guarantee that the company will
continuge in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifving and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks™) we assessed events or conditions that could indicate an
incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment procedures included enquiring
of directors and inspection of policy documentation as to the PepsiCo, Inc.’s policies and procedures to prevent and detect fraud that
apply to this group company as well as enquiring whether the directors have knowledge of any actual, suspected or alleged fraud.

As required by auditing standards, we perform procedures to address the risk of management override of controls, in particular the
risk that management may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud

risk related to revenue recognition because there are no revenue transactions. We did not identify any additional fraud risks.

We performed procedures including agreeing all accounting entries in the period to supporting documentation.




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF QUAKER OATS
LIMITED (continued)

Fraud and breaches of laws and regulations — ability to detect {(continued)
Identifving and responding to risks of material misstatement related 1o compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements
from ow yeneral commercial and sector experience and tiuough discussion with the directors (as required by auditing standards),
and discussed with the directors the policies and procedures regarding compliance with laws and regulations.

The company is subject fo laws and regulations that directly affect the financial statements including financial reporting legislation
(including related companies legislation), distributable profits legislation and taxation legislation and we assessed the extent of
compliance with these faws and regulations as part of our procedures on the related financial statement items,

This company, as a holding company, is not subject to other laws and regulations where the consequences of non-compliance could
have a material effect on amounts or disclosures in the financial statements.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements
in the financial statements, even though we have properly planned and performed our audit in accordance with auditing standards.
For example, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards would identify it.

TIn addition, as with any audit, there remained a higher risk of non-detection of fraud, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect material
misstalement, We are not responsible for preventing non-compliance or fraud and cannot be expected to detect non-compliance with
all laws and regulations.

Strategic report and directors’ report
The directors are responsible for the strategic report and directors’ report. Qur opinion on the financial statements does not cover

those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit
knowledge, Based solely on that work:

. we have not identified material misstatements in the strategic report and directors’ report;
. in our opinion the information given in those reports for the financial year is consistent with the financial statements; and
. in pur opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report to you if, in our opinion:

+  adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or

. the financial statements are not in agreement with the accounting records and returns; or

*  certain disclosures of directors’ remuneration specified by law are not made; or

+  we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF QUAKER OATS
LIMITED (continued)

Directors’ responsibilities

As explained more fully in their statement set out on page 3, the directors are responsible for: the preparation of the financial
statements and for being satisfied that they give a true and fair view: such internal control as they determine is necessary to enable
the preparation of financial staternents that are free from material misstatement, whether due to fraud or error; assessing the
company’s ability to continue as a going concern, disclosing. as applicable, matters related to going concern; and using the going
concern basis of accounting unless they either intend to liquidate the company or to cease operations, or have no realistic alternative
but to do so.

Auditor’s responsibilities

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

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are required to state
to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s members, as a body, for our audit work, for this report, or for
the opinions we have formed.

% /,Q'M Lol

Emma Prestwood (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

2 Forbury Place

33 Forbury Road

Reading

RG1 3AD

30 September 2023



Profit and loss account and other comprehensive income
Jor the year ended 31 December 2022

Quaker Oats. Fimited

Annual report and financial statements

Year ended

31 December

Nore 2022

£000

Other operating income 3 618
Operating profit 618
Interest receivable and similar income 5 69
Income from shares in Group undertakings -
Profit before taxation 687
Tax on profit 6 (131)
Profit for the year 556
Other comprehensive income -
Total comprehensive income for the year 556

All gains and losses in the current and prior period are derived from continuing activities,

The notes on pages 10 to 15 form part of these financial statements.

31 December 2022

53 week
period ended
31 December

2021
£000
554

554

1.702
2.256
(105)

2.151

2,151



Balance sheet
at 3! December 2022

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts faliing due within one year

Net current assets

Total assets less current liabilities
Net assets

Capital and reserves

Called up share capital

Share premium account

Profit and loss account

Shareholders’ funds

Note
£000
7
8 800
7,988
8,788

9 (1,613)

10
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31 December 2022

31 December 31 December
2022 2021
£000 £000 £000
4,784 4,784

851
7,251
8,102

(1,483)

7,175 6,619
11,959 11,403
11,959 11,403

500 300

4,785 4,785

6,674 6,118
11,959 11,403

The financial statements of Quaker Oats. Limited, company number 00064262, were approved by the board of Directors on 30

September 2023 and were signed on their behalf by:

M S Celebi

Director

The notes on pages 10 to 15 form part of these financial statements,
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Statement of changes in equity

Called up  Shave premium Profit and loss Total
share capital account account equity
£000 £000 £000 £000
Balance at 27 Decernber 2020 500 4,785 5,669 10,954
Total comprehensive income for the period
Profit and loss - - 2,151 2,151
Other comprehensive income - b - -
Total comprehensive income for the period - - 2,151 2,151
Transactions with owners, recorded directly in equity
Dividends - - (1,702) (1,702)
Total contributions by and distributions to owners - - (1,702} {1.702)
Balance at 31 December 2021 500 4,785 6,118 11,403
Balance at | January 2022 500 4,785 6,118 11,403
Total comprehensive income for the year
Profit and loss - - 556 556
Other comprehensive income - - - -
Total comprehensive income for the ycar - “ 556 556
Balance at 31 December 2022 500 4,785 6,674 11,959

The notes on pages 10 to 15 form part of these financial statements.
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Notes (forming part of the financial statements)

1 Accounting policies

The fellowing accounting policies have been applied consistently in dealing with items, which are considered material in relation
to the Company’s financial statements except as noted befow.

1.1 Basis of preparation

Quaker Qats. Limited (the ~Company™) is a private company incorporated, domiciled and registered in the UK. The registered
number is 00064262 and the registered address is 450 South Oak Way, Green Park, Reading, RG2 6UW. The Company is limited
by shares,

The Company is exempt by virtue of s401 of the Companies Act 2006 from the requirement to prepare group financial statements.
These financial stalemenis present information about the Company as an individual undertaking and not about its group.

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework
C'FRS 1017).

In preparing these financial statements, the Company applies the recognition, measurement and disclosure requirements of UK-
adopted international accounting standards (“UK-adopted IFRS™), but makes amendments where necessary in order to comply with
Companies Act 2006 and has set out below where advantage of the FRS 101 disclosure exemptions has been taken.

The Company’s ultimate parent undertaking, PepsiCo, Inc. includes the Company in its consolidated financial statements. The
consolidated financial statements of PepsiCo, Inc. are available to the public and may be obtained from its registered office as
disclosed in note 11,

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the following
disclosures:

. Cash Flow Statement and related notes;

[ Disclosures in respect of transactions with wholly owned subsidiaries:
» Disclosures in respect of capital management;

. The effects of new but not yet effective IFRSs;

. An additional balance sheet for the beginning of the earliest comparative pericd following the retrospective change in
accounting policy;

. Disclosures in respect of the compensation of Key Management Personnel; and
. Disclosures of transactions with a management entity that provides key management personnel services to the Company.

As the conselidated financial statements of PepsiCo, Inc. include the equivalent disclosures, the Company has also taken the
exemptions under FRS 101 available in respect of the following disclosures:

. Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial
Instrument Disclosures; and

. The requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into between two or
more members of a group.

1.2 Going concern

The Company's business activities, together with the factors likely to affect its future development and position, are set out in the
Directors” Report. The tinancial position of the Company, its cash flows, liquidity position and borrowing tacilities are directly
related to the conselidated position of PepsiCo, In¢. As such, details of this Group wide position are described in the consolidated
financial statements of PepsiCo, Inc., available to the public from the address in note 11.

En addition, the notes to the consolidated financial statements of PepsiCo, Inc. include the Group’s objectives, policies and processes
for managing its capital; its financial risk management objectives; details of its financial instruments and hedging activities; and its
exposures to credit risk and liquidity risk.

PepsiCo’s operations in the UK are intrinsically linked to each other due to the organisational structure. The principal
activities of the Company are an investment holding company for fellow Group companies. The UK group of companies and
ultimate parent has significant resources available to them in order to continue to support operations for at least 12 months from
the date of approval of these financial statements and has demonstrated resilience throughout the pandemic to changes in the macro
economtic environment. The Directors have reviewed the liquidity of the Company over the going concern period and consider no
severe but plausible scenarios that would have a material impact on the going concemn assessment either on this entity or the wider
Group.

10
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Notes (continued)
1 Accounting policies {continued)

On the basis of their assessment of the Company s financial position, the Company’s Directors have a reasonable expectation that
the Company will be able t¢ continue in operational existence for at least 12 months from issuance of the financial statcments.
Thus they continue to adopt the going concern basis of accounting in preparing the annual financial statements.

1.3 Fixed asset investment
Fixed asset investments in subsidiaries are stated at eost less any provision for impairment.

1.4 Impairment of financial assefs

A financial asset not carried at fair value through profit or loss is assessed at each reporiing date to determine whether there is
objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has occurred
after the initial recognition of the asset, and that the loss event had a negative effect on the estimated future cash flows of that assct
that can be estimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the asset’s original effective interest rate.

1.5 Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the transaction. Monetaty assets and
liabilities denominated in foreign currencics are translated using the rate of exchange ruling at the balance sheet date and the gains
or losses on translation are included in the profit and loss account within interest receivable or payable.

1.6 Non-derivative financial instruments
Non-derivative financial instruments comprise other debtors, cash and cash equivalents, loans and borrowings, and other creditors.
Other debtors

Other debtors are recognised initially at fair value. Subsequent to initial recognition they are measured at amortised cost using the
effective interest method, less any impairment losses.

Other creditors

Other creditors are recognised initially al fair value. Subsequent to initial recognition they are measured at amortised cost using the
effective interest method.

Inierest-bearing borrowings

Tnterest-bearing borrowings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised cost using the effective interest method, less any impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances. Bank overdrafis that are repayable on demand and form an integral part of the
Company’s cash management are included as a compenent of cash and cash cquivalents.

1.7 Expenses

Interest income and Interest payable

Interest payable and similar expenses include interest payable recognised in profit or loss using the effective interest method and
net foreign exchange losses that are recognised in the profit and loss account (see foreign currency accounting policy).

Tnterest income and interest payable is recognised in profit or loss as it accrues, using the effective interest method. Foreign currency
gains and losses are reported on a net basis.

1.8 Taxation

The charge for taxation is based on the results for the period and takes into account taxation deferred because of timing differences
between the treatment of certain items for taxatron and accounting purposes. Tax is recognised in the profit and loss account except
to the extent that it relates to items recognised directly in equity or other comprehensive income, in which case it is recognised
directly in equity or other comprehensive income.

Current tax is the expected tax payable or reccivable on the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

11
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Notes (continued)
1 Accounting policies (continued)

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. The amount of deferred tax provided is based on the expected manner of
realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively cnacted at the
balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the
temporary difference can be utilised.

1.9 Dividend distribution

Dividend distributions to Company’s shareholders are recognised as a liability in the Company’s financial stalements in the period
in which dividends are approved by the Company shareholders.

1.10 Rayalty income

The company eams royalties from a fellow group company in relation to its trademark license agreement. Royalty income
is recognised on an accruals basis in accordance with the substance of the trademark license agreement.

2 Profit before taxation

The auditor’s remuneration has been borne in both periods by a fellow Group company. The audit fee allocated to Quaker QOats.
Ltd for the year is £3,714 (2021: £4,950), and no additional non-audit services were received during the year (2021 £nil).

3 Other operating income
53 week
Year ended period ended
31 December 31 December
2022 2021
£000 £000
Royalty income 618 554

Royalty income is generated from a trademark license agreement with Frito-Lay trading company (“FLTC”), whereby the Company
granted the rights to use specified property in the specified territory based upon either ils direct ownership of, or a license to use
such property and FLTC to pay a royalty.

4 Staff numbers and costs and Directors emoluments
The Company had no employees (other than Directors) in either period.

The Directors principally work for other Group companies and there were no qualifying services attributable to the Company. Their
emoluments, in both periods, have been bome by the Group company where the majority of the Director’s time is expended.

5 Interest receivable and similar income
53 week
Year ended period ended
31 December 31 December
2022 2021
£000 £000
Bank interests 69 -

12
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Notes (continued)

6 Taxation
Recognised in the profit and loss account
53 week
Year ended period ended
31 December 31 December
2022 2021
£000 £000
UK corporation tax
Current tax on income for the year 131 105
Adjustments in respect of prior periods - -
Tax on profit 131 105

Factors affecting the tax charge for the current period

The total tax charge for the year is the same as (2027 Jower) the aggregated standard rate of corporation tax in the UK for the
period ended 31 December 2022 of 19.00% (2021 19.00%).

Reconciliation of effective tax rate

53 week

Year ended period ended
31 December 31 December

2022 2021

£000 £000

Profit for the year 555 2,151
Total tax Charge 131 105
Profit excluding taxation 686 2,256
Tax using the UK corporation tax rate of 19.00% (2021 19.00%) 131 429
Dividend income not subject to tax - 324)
Adjustments in respect of prior periods - -
s

Total tax Charge 131

Factors that may affect future tax credits

The corporation tax rate has been increased from 19% to 25% from 1 April 2023 on profits in excess of £250,000. A small profits
rate of 19% will apply to profits of £50,000 or less. Companies with profits between £50,000 and £250,000 will pay tax at the main

rate reduced by a marginal relief providing a gradual increase in the effective corporation tax rate.

13



Notes (continued)

7 Fixed asset investments
Shares in Group undertakings

Cost
Af beginning and end of the period

Provisions
At beginning and end of the year period
Net book value

At 31 December 2022

At 31 December 2021

Quaker Qats. Limited

Annual report and financial statements

As at 31 December 2022 the Company owned the ordinary share capital in the following company:

Ordinary share capital owned Country of incorporation and

Name by the Compzny registered address

Held directly

Quaker Oats B.V. 100% The Netherlands (1)

(1) The registercd office is Brielselaan 7, 3081 AA Rotterdam, The Netherlands

3 Debtors

Amounts owed by Group undertakings

9 Creditors: amounts falling due within one year

Amounts owed to Group undertakings
Corporation tax payable

10 Called up share capital

Allotted, issued, called up and fully paid
500,002 ordinary shares of £1.00 each

Principal activity

Manufacturing

31 December
2022
£000

800

800

31 December
2022
£000

1,482
131

1,613

31 December
2022
£000

500

500

31 December 2022

£000

4,784

4,784

4,784

31 December
2021
£000

851

851

31 December
2021
£000

1,378
105

1,483

31 December
2021
£000

500

500

14
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Notes (continued)

11 Ultimate holding company and parent undertaking of a larger group of which the Company is
member

The Company is a subsidiary undertaking of Quakers Holdings (UK) Limited. The ultimate parent company is PepsiCo, Inc. which
1s registered and incorporated in the United States of America.

The largest Group in which the results of the Company are conselidated is that headed by PepsiCo, Inc., whose registered office is
at 700 Anderson Hill Road, Purchase, New York 10577, United States of America.

The consolidated financial statements of this Group are available to the public and may be obtained from their registered office as
noted above.

No other Group financial statements include the results of the Company.

12 Accounting estimates and judgements

The preparation of Financial Statements in compliance with FRS 101 requires use of certain critical accounting estimates. It also
requires management to exercise judgement in applying the Company's accounting policies. The key estimate and judgement used
in the accounts is around the investment carrying value. The Company’s investment in shares in Group companies are states at cost
less impairment. Impairment reviews are performed annually or when events indicate that the investment may be impaired. Any
impairment is charges to the profit and loss account as it arises.



