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Introduction and Historical Context
Coca-Cola Amatil Limited was a major Asia-Pacific bottler and distributor whose performance
depended on beverage volume, pricing, product mix, manufacturing, customer relationships, capital
investment, brand partnerships, and governance. The original case study focuses almost entirely on
the professional backgrounds of individual directors and assumes that shareholders would distrust
board members who had worked in other industries. That assumption is weak. A diverse board can
provide valuable experience in consumer goods, aviation, finance, operations, technology, risk, and
regulation. The important questions are whether directors possess relevant collective skills, remain
sufficiently independent, manage conflicts, oversee strategy, and disclose performance transparently.
The case also needs historical updating. Coca-Cola Amatil ceased to exist as a separately listed
company after Coca-Cola European Partners completed its acquisition on May 10, 2021. The
combined company became Coca-Cola Europacific Partners, or CCEP. Therefore, a current analysis
cannot discuss Coca-Cola Amatil’s ongoing revenue or board as though the company remained
independent. It should evaluate Amatil’s pre-acquisition governance and revenue drivers, the
rationale and shareholder implications of the transaction, and the performance of the larger successor
company without treating consolidated CCEP results as if they belonged solely to the former
Australian entity. (Coca-Cola Europacific Partners, “Sol Daurella Damian Gammell Discuss”)

Revenue Performance beyond Shareholder
Sentiment
Shareholder confidence can affect market valuation and access to capital, but revenue is generated
through sales to customers, not directly through shareholder interest. For a beverage bottler, revenue
performance depends on the number of unit cases sold, revenue per case, channel mix, package size,
promotions, currency movements, and acquisitions. Supermarkets, convenience stores, restaurants,
entertainment venues, vending, and online channels produce different margins and demand patterns.
Weather, consumer income, tourism, health preferences, sugar taxes, and competition also influence
performance. A board affects revenue indirectly by appointing management, approving strategy and
capital allocation, overseeing risk, and monitoring execution. It cannot guarantee sales through
reputation alone. Shareholders are owners who vote and provide capital through equity markets;
directors owe duties to the company and oversee management. The original statement that
shareholders and directors “run the organisation as a whole” blurs governance roles. Effective
governance requires separation between oversight and daily operations while ensuring that
management remains accountable for results.
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Board Composition, Independence, and Coca-Cola
Relationships
Coca-Cola bottlers operate within a franchise system involving The Coca-Cola Company and other
brand partners. This creates strategic alignment but also potential related-party issues involving
concentrate purchases, brand investment, territory rights, and nominee directors. Independent
directors and related-party committees can protect minority shareholders by reviewing transactions
where interests may differ. Independence is not established only by job title; it depends on
relationships, tenure, financial ties, judgment, and the ability to challenge management and
influential shareholders. Directors from different industries are not inherently a risk. An airline
executive may understand route economics, consumer service, logistics, crisis management, and
large workforces. An engineer may contribute operational and capital-project knowledge. The board
should collectively cover beverage markets, finance, supply chains, digital systems, sustainability,
people, legal risk, and the countries in which the company operates. Skills matrices, succession
planning, committee charters, evaluation, and disclosure provide a stronger basis for investor
assessment than speculation about whether one résumé “belongs” in beverages. Long-term
shareholders may support investment in manufacturing, cold-drink equipment, digital sales systems,
returnable packaging, renewable energy, and brand development whose benefits emerge over
several years. Short-term pressure can encourage excessive cost cutting or promotion designed to
meet one reporting period. Yet long holding periods do not make investors automatically responsible,
and short-term investors can identify poor performance. The board’s duty is not to select only
shareholders with preferred time horizons. It is to communicate a credible strategy, allocate capital
carefully, and report risks and returns honestly. Capital allocation for a bottler includes dividends,
debt reduction, acquisitions, share transactions, factory upgrades, distribution assets, and
sustainability commitments. Revenue growth without cash generation or acceptable returns may
destroy value. Management should therefore monitor operating profit, free cash flow, return on
invested capital, working capital, and service levels alongside revenue. Shareholders need to
understand whether growth comes from price, volume, currency, acquisition, or accounting
presentation. Transparent reconciliation of reported and comparable measures is essential. (Bebchuk)

The 2021 Acquisition and Shareholder Value
Coca-Cola European Partners announced its proposed acquisition of Coca-Cola Amatil in 2020.
Independent Amatil shareholders approved the scheme in April 2021, and implementation occurred
on May 10. The transaction combined European and Asia-Pacific operations and created Coca-Cola
Europacific Partners. CCEP described the acquisition as a way to diversify geography, expand
consumer reach, share capabilities, and create a larger platform for growth. The scheme also gave
Amatil shareholders a defined cash value for their shares, subject to the different arrangements
involving The Coca-Cola Company’s stake. An acquisition should not be judged only by management’s
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strategic language or by the premium paid. Investors must compare the offer with Amatil’s
standalone prospects, execution risks, debt, integration costs, synergies, and alternative uses of
capital. For former Amatil shareholders, the main question was whether the scheme was fair and
reasonable at that time. For CCEP shareholders, the question was whether the acquisition price and
integration would generate returns above the cost of capital. These are related but not identical
perspectives. (Coca-Cola Europacific Partners, “New Company Name Revealed Proposed”; Coca-Cola
Europacific Partners, “Coca-Cola Europacific Partners”)

Performance after Integration
Post-acquisition results belong to CCEP, not to an independent Coca-Cola Amatil. CCEP’s 2025 Annual
Report recorded reported revenue of €20.9 billion and reported operating profit of €2.8 billion across
its global footprint. Those numbers include Europe, Australia, Pacific markets, Indonesia, Papua New
Guinea, the Philippines, and other operations; they should not be presented as Amatil revenue. The
successor company serves more than 600 million consumers across 31 markets, demonstrating how
much the reporting perimeter has changed since the original case. Evaluating integration requires
segment and market information, comparable growth, volume, pricing, operating margin, cash flow,
and returns over several years. It also requires attention to inflation, currency movements,
acquisitions, and pandemic recovery. Management has reported that the Amatil combination
increased diversification and consumer reach, but investors should continue examining whether local
market knowledge and accountability are preserved within a larger organization. Scale creates
procurement, digital, and capability advantages while also increasing complexity.

Customers, Employees, Communities, and
Sustainability
Revenue performance cannot be separated from stakeholders who create and support the business.
Retail customers need reliable delivery, appropriate packages, data, and profitable category growth.
Employees need safe work, fair treatment, training, and credible leadership. Communities depend on
water resources, waste systems, transport, and employment. Regulators focus on competition,
labeling, health, environmental impact, and taxation. Ignoring these relationships can create legal
costs, reputational damage, supply disruption, and lost demand. Beverage sustainability is financially
material. Water availability affects production; energy and fuel affect cost; plastic and aluminum
create regulatory and consumer pressure; and climate affects agriculture and logistics. CCEP’s
strategy identifies climate, water, packaging, and communities as major sustainability areas.
Investors should examine measurable progress, capital requirements, lifecycle effects, and whether
claims are independently assured. Sustainability should not be treated as a public-relations
committee disconnected from revenue and risk. The strongest lesson is that governance analysis
should focus on systems rather than personal speculation. Board members need collective
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competence, independence, information, and time. Committees should oversee audit, risk,
remuneration, nominations, and related-party transactions without fragmenting responsibility.
Executive incentives should balance growth, cash, returns, safety, people, and sustainability rather
than reward revenue alone.

Succession planning should preserve institutional knowledge while bringing new skills. Shareholders
should evaluate strategy through evidence: market performance, customer service, cash conversion,
investment returns, risk controls, and transparent reporting. A director’s experience outside
beverages can be an asset if it contributes to these outcomes. Conversely, long tenure or industry
familiarity does not protect against groupthink. The 2021 acquisition illustrates the board’s most
consequential function—assessing a transaction that ended the company’s independent listing and
reshaped ownership for all shareholders. Historical comparison also requires consistent accounting
boundaries. Coca-Cola Amatil reported in Australian dollars and had a portfolio and geographic scope
different from the present CCEP group. Analysts should not compare a former Amatil revenue figure
directly with CCEP’s euro-denominated consolidated revenue and call the difference organic growth.
Currency translation, new territories, acquisitions, disposals, inflation, and changes in accounting
presentation must be separated. A useful analysis establishes a pre-acquisition baseline, examines
like-for-like market indicators where disclosed, and then evaluates whether the combined business
improved volume, revenue per case, margin, cash flow, and return on invested capital.

Conclusion
Coca-Cola Amatil’s revenue performance was influenced by consumer demand, price and mix,
customer channels, operations, brand relationships, investment, and governance. Shareholders
mattered as owners and evaluators, but they did not directly generate revenue, and directors’ varied
professional backgrounds were not evidence of poor fit. Effective analysis examines collective board
capability, independence, conflicts, capital allocation, and management accountability. The company
must now be discussed historically because it was acquired in May 2021 and became part of Coca-
Cola Europacific Partners. CCEP’s current global results cannot be attributed solely to the former
Amatil business, though they provide evidence about the combined platform. The case shows why
financial analysis requires correct corporate identity and reporting boundaries. Strong governance
creates value not by pleasing every investor in the short term, but by making disciplined decisions,
protecting minority interests, and building a business capable of serving customers and communities
sustainably.
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