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MANAGEMENT DISCUSSION SECTION

Operator: Atthistime, I would like to welcome everyoneto The Coca-Cola Company's Fourth Quarter 2015
Earnings Results Conference Call. Today's call is being recorded.Ifyou have any objections, please disconnect at
thistime. All participants will be in a listen-only mode until the formal question and answer portion ofthe call.
[Operator Instructions]

I'would like to remind everyone that the purpose ofthis conferenceis to talk with investors and, therefore,
questions from the media will not be addressed. Media participants should contact Coca-Cola's Media Relations
departmentifthey havequestions.

I'would nowlike to introduce Tim Leveridge, Vice Presidentand Investor Relations Officer. Mr. Leveridge, you
may begin.

Timothy K. Leveridge

Vice President & Director, Investor Relations

Good morning and thankyou for being with ustoday. I'm joined by: Muhtar Kent, our Chairman and Chief
Executive Officer; James Quincey,our Presidentand Chief Operating Officer; and Kathy Waller, our Chief
Financial Officer. Before we begin, I would like to inform you that you can find webcastmaterials in the Investors
section ofour company website at www.coca-colacompany.com that support the prepared remarks by Muhtar,
James and Kathy this morning.
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I'would also like to note that we have posted schedules under the Financial Reports and Information tab in the
Investors section of our company website. These schedules reconcile certain non-GAAP financial measures, which
may be referred to by our senior executives during this morning's discussion, to results as reported under
generally accepted accounting principals. Please look on our website for this information.

In addition, this conference call may contain forward-looking statements, including statements concerning long-
term earnings objectives, and should be considered in conjunction with cautionary statements containedin our
earningsreleaseand inthe company's most recent periodic SEC report.

Following prepared remarks this morning, we will turn the call over for your questions. In orderto allow as many
people to askquestions as possible, we askyou to limit yourselfto one question.

Now, let me turn the call over to Muhtar.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Thank you, Tim, and good morning, everyone. Inlate 2014, we announced a clear five point plan to reinvigorate
our growth and increase profitability. We committed to transform the company to one thatis focused on our core
value creation model ofbuilding strong brands, enhancing customer relationships, and leading our franchise
system with agoal ofbecomingaleaner, highermargin, higherreturn and morefocused company.And I'm
pleased to say that we made significant progress against our initiatives, including the very important
announcement this morning about accelerating our refranchising. Importantly, our progress against these
initiativesisleading to improving performance, evenin avery challenging macro environment.

Let's start with our key announcements today. One ofour five strategicinitiatives has been to refocus on our core
business ofbuilding brands and leading our system ofbottling partners. As partofthis, we've continued to
advanceour global refranchising initiatives. With the success ofour efforts in Europe and North America, we have
the confidence to accelerate our plans.

InNorth America, we learned a significant amount from our initial territory transition efforts. Including the
additional territories announced this morning, to-date, we have signed agreements or transferred territories
representing over 40%o0fU.S. bottle can volume. At the same time, the performance of our North America
businesses continue to improve throughout this process, delivering the highest revenue gro wth in three years,
while we executed this important transformation. Based on our success and the knowledge we gained through the
transitions, we're now ready to accelerate the pace.

Today, we announced we are committed to refranchising 100 % ofour bottling territories, including Coke cold-fill
production by the end of2017. Thisis a critical step for our entire sy stem in North America. It will not be easy and
will require the hard work and dedicated efforts of our entire team and close collaboration with our bottling
partners. So we have aclear planin place,and are confident that this is essential for our future success.

Moving onto China, our bottling system in this dynamic country has evolved to the point where refranchising is
the nextlogical step. Today, we are the bottler for roughly one-third ofour dynamic China business. We have now
entered into anon-binding letterofintent to refranchise our bottling operations to our existing partners, COFCO
and Swire. These bottlers have been excellent partners,demonstrating their willingness and capability to grow the
China business for the long-term. Therefore, we believe they are ready to take on additional territory and look
forward to strengthening our partnerships with them.
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These new announcements, combined with the pending creation of Coca-Cola European Partners and Coca-Cola
Beverages Africa, aswell as our investment in our Indonesian bottler, will strengthen our global bottling sy stem
for the coming decades. To putitin perspective, adjusting for these transactions, the percent ofour 2015 volume
sold through company-owned bottlers would have decreased from 18%to 3%. None ofthis would have been
possible without the continuous investment and hard work of our Bottling Investments Group. Whenwe are
finished, our Bottling Investments Group will be smaller, morefocused, but will remain a critical strategic growth
enabler for our company.

Taking a step back, I'm proud ofthe progress we've madeoverthe past 18 months and look forward to completing
the next critical phaseofourjourney. When we completethese refranchising efforts by the end of2017, we will
lookvery different than we do today, as we return to a company that is focused on ourcore strength ofbuilding
strong, sustainable and valuable brands, creating value for our customers and partners and continuing to drive
system capabilities. As a result, we will become less capital intensive, with significantly higher margins and
returns, which will enable our corestrengths even further.

Another ofour fivestrategicinitiatives is targeting disciplined brand and growth investments. While much ofthis
discussion hasbeen about increasing the quantity of our marketing, we know that improving the quality ofour
marketing is just as critical for success. Thatis why I am particularly pleased by Coca-Cola's new global marketing
campaign. Actually, thisisnotjust anew global campaign, but a newbusiness approach. While we've added alot
of choicesto the trademark Coca-Colaportfolio over the years, drinks with calories, without calories, with caffeine
or without, thisis our first campaign ever to cover all the refreshing brands within our Coca-Cola trademark
portfolio.

Asthe mostvaluable beverage brand in the world, people continue to loveour brand, but we recognize consumers
want to enjoy Coca-Colain different ways. Regardless of which one they want,they want a Coca-Cola brand with
great taste and uplifting refreshment. Our One Brand strategy transitions usto a single iconicbrand campaign
that celebrates both the product as well as the brand. Importantly, this campaign gets back to our roots, featuring
the productatthe heartofthe creative, and celebrating the experience and simple pleasures of drinkinga Coca -
Cola, any Coca-Cola.

This campaign is also an example ofhow we are transforming the way we work to be faster with reduced costs.
This campaign was built end-to-end from the start, from consumer through to shopper, digital, and music, and
was developed to support the entire globe. This helped usreduce the number ofagencies and better leverages
production costs as well. This discipline, combined with the inspiration of our talented marketing teams, is what
will continueto fuel our growth.

While trademark Coca-Colais the oxygen for our company, we have the leading portfolio of strong valuable
brands across multiple categories. And this portfolio continues to grow with 20 $1billion brands and a strong
pipeline ofgrowing regional brands. This year, we gained global value sh are across the coresparkling packaged
water, juice, and juicedrinks, energy drinks and ready-to-drink tea categories.In addition to internal innovation,
we lookexternally for bolt-on opportunities to expand ourstill beverage portfolio and capabilities.

Just last week, we announced aninvestment in Chi Limited, Nigeria's leading value -added dairy and juice
company. This adds to our other recent investments, including Monster, Suja, and fairlife, expanding our presence
in the energy juice and value-added dairy categories. Last quarter, we also announced ourintention to sell our
sharesin conjunction with JABHoldings' pending acquisition of Keurig Green Mountain. We will recoverour
initial investment when that transaction closes, while continuing to drive our Keurig KOLD opportunity in the
marketplace.
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In summary, we recognize we stillhave much workto do, but we havea clear plan, clear path to transform the
company, becoming morefocused on our core business ofbuilding brands and leading our system ofbottling
partners, thereby giving us even greater confidenceto achieve our long-term growth targets.

I will nowhand the call over to our Chief Operating Officer, James Quincey, who will provide you with amore
detailed look at our operating performance in 2015.

James Quincey
President & Chief Operating Officer

Thank you, Muhtar. Good morning, everyone. So, as Muhtar mentioned, let me spend a few minutes reviewing
our 2015 operational performance, before handing the call overto Kathy.

In2015,we delivered ourplan for our transition year, despite challenging macroeconomic environments. We
gained value share in NARTD, sparkling and still beverages, an important metric for us as we manage the
business, especially during periods of slowereconomic growth and volatility. For the full year, organic growth of
revenues was 4%and, importantly, we delivered 2% global price/ mix. This was stronger price realization than we
have generatedin several years, reflecting oursegmented revenue growth management strategies and enabledby
our increased investments in media.

Unit case volume grew 2%for the year. We're pleased with this volume performance, given ourfocuson
improving price realization during a time when consumer spending was pressured in many marke ts.

AndI'm also pleased to confirm that globally, we captured over $ 600 million in productivity, ahead ofthe target
we set for ourselves at the beginning ofthe year. So structurally-adjusted, comparable currency neutral income
before tax grew 6%for the year, as we benefited from the productivity efforts and favorable commodities,
although partially offset by our increased media investments.

During the year, we saw a slowing environment in China and challenges in several key emerging markets,
including Brazil and Russia. This was offset by solid performance in North America and many ofour Latin
American markets. North America itselfdelivered its strongest performance in three years, delivering 4% organic
revenue growth, with three points of price realization, supported by our increased marketing efforts and a
disciplined approach to volume, priceand mix management.

Consistent with this strategic focus, ourdriving of consumption small packages could be seen across North
America. We grew purchasetransactions 3%, outpacing the 1 % unit case volume growth, as consumers
increasingly reached for the mini cans, the smaller PET, the 8-ounce glass bottles, as well as our premium
aluminum bottles, all ofwhich drivemorevalue per occasion than ourtraditional packages. Hopefully, many of
you also saw an example ofthis strategic focus on Sunday night during the Super Bowl, when we add our latest
commercial focusing exclusively on the mini can package.

Our performance in 2015 gives us confidence that ourstrategies are working and that ourunderlying performance
will be within our long-term targetsin 2016. However, let me be clear. The global economy remains challenged
and is not improving rapidly. We do see slightly better GDP growth ratesfor 2016 as compared to 2015. Butto be
fair, forecasts continue to be revised downwards and there is still much uncertainty. Notable are Brazil and Russia
continuingto deteriorate, while China's growth rate does also slow, putting pressureacross many ofthe emerging
and developing markets.
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Now, while helpful to consumers, the lower priceofoil is also causing volatility in the Middle East and other oil -
driven exporteconomies, with furtherimplications for those nations. So, given the erraticnature ofthe global
economy, we will continue to focus on what we can controlin order to deliver our plan. We will continue to build
onthe fundamentals ofour strategy for long-term success, while delivering solid revenue growth and strong,
underlying operating margin expansion, through the expected continued managementofour portfolio, price/ mix
and productivity efforts.

With that, I'm goingto hand off to Kathy, who will give you additional details on North American productivity
programs, and walkthrough the 2016 outlook.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Thank you, James, and good morning, everyone. In the interestoftime this morning, I intend to cover just three
topics: North America refranchising; our updated productivity targets; and our outlook for 2016.

Let me start with our refranchising efforts in North America. As we accelerate our refranchisings, we are returning
to our core business ofbrand building, driving customer value and leading the system. At the sametime, the
refranchising causes alot of complexity in our North America P&L. Therefore,in order for management to view
the underlying performance ofour core business in North America separately, we made the decision to adjustour
operating segments such that, starting in 2016, CCR will be reported within our Bottling Investments Group.

Going forward, the vast majority ofany structural impacts to our business willnow be reported within a single
operating segment. We believethis will also be helpful to our investors for the same reason ofassessing the
continued underlying performanceofour core business. We understand that the accelerated refranchising,
coupled with the shift in reporting segments, will likely result in alot of modeling questions. So we will provide
revised operating segment financial information reflecting this change before the end ofthe quarter.

With regardsto modeling, we are providing detailed structural guidance for 2016, the majority of which is related
to the North America refranchising efforts. The remainderofthe territories will transfer by the end of2017, but
the P&L impact will depend on the timing oftransfers. We will share more with youat the appropriate time on the
expected impactin2017.

Aswetransition territories, we are committed to eliminating the temporary residual costs we have referenced in
the past as quickly as possible, and we anticipate the majority ofthese will be removed in 2017. With that said,
there could be a portion ofresidual costs remaining in 2018 as we wind down the final support ofthese
operations, but thisamount would be relatively small and would be eliminated by the end of2018.

Our productivity program is also evolving due to the acceleratedrefranchising. Approximately halfofour $3
billion productivity program was expected to come from supply chain savings. And a significant portion ofthose
savings were expected to come from North America, due to the size and finished goods nature ofthe business.

Now that we are accelerating ourrefranchising, we will no longer be able to capture a portion ofthe identified
supply chain savings priorto divestiture. However, we havebuilt a disciplined process and capabilities that have
allowed usto exceedour goals to-date,and identify incremental opportunities within cost of goods sold, operating
expenses and marketing to replace the supply chain savings being refranchised, thus enabling us to maintain our
$3 billion target.
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Aswe've communicated to you in the past, we said we would continue to look at every layerofspending as we
move through the productivity work and we have done just that. Coupled with the success we've seen so far, we
have the confidence to effectively raiseour level oftargeted savings across ourremaining spend base. With the
incremental savings identified in our core business and the fact that our addressable cost base will substantially
reduce post-2017, it should be even more evidentthat our $ 3 billion program represents a sizable opportunity. We
look forward to providing further details at CAGNY next week.

Turning to outlook, despite challenging macro environments in many key markets around the world, our focuson
revenueand disciplined brand investments continuesto improve ourtop -line growth. Also, we are seeing
productivity flow through our P&L. While much ofthis was obscured by currency and structural changes, we saw
solid underlying margin expansion last year, even while we grew marketing expenses at a faster rate than gross
profits. For those reasons, in 2016, we expect to be backon our long-term growth algorithm prior to any structural
changes, which are primarily driven by our accelerated pace ofrefranchising.

Organic revenueis expected to grow 4%to 5%, in line with our long-term target, as our marketing investments
continue to pay off. Given the current macro environment and lapping better comps in 2015, we believe thisisa
solid target.

We expectthe commodity environment to be benign,but considering thatwe hedge our exposureto many
commodities, we may not see the full benefit youwould expect when looking at today's spot prices. Given the
general weak macroeconomicenvironmentand the associated pressure on top -line growth, we are focused on
capturing more than $ 600 million of productivity in orderto deliver o urprofit targets. We will do this even as we
continue to increase the investments in media behind ourbrands and step up R&D investmentsin 2016.

Finally, we anticipate interest cost to increase in 2016 due to higherinterest rates, as well as our decision to shift
some ofour debt from commercial paper to longer-term maturities that carry slightly higher interest rates.

After considering all ofthese factors, we expectcomparable currency neutral income before tax, structurally -
adjusted, to grow 6%to 8% in 2016, in line with our long-term targets, as strong operating profit growthis
partially offset by net interest expense.

AsMuhtar mentioned earlier, there will be significantstructural impacts to our business as we accelerate our
refranchising efforts in North America, complete the mergers of Coca-Cola European Partners, and Coca-Cola
Beverages Africa, and cycle a half-year impactfrom the Monster Beverage transaction, which closed in mid-2015.
We currently expect both Coca-Cola European Partners and Coca-ColaBeverages Africa to closeduring the second
quarter. Taken together,we expect the net impact ofacquisitions and divestitures to be a four to five point
headwind to netrevenue.

Because ofthe nature ofthe structural changes, we also anticip ate that the impact will be slightly higher on cost of
goods sold and SG&A. We expect the benefit to equity income from Monster,Coca-Cola Beverages Africa and
Coca-Cola European Partners to partially offset that impact at operating income, resulting in a three to four point
negative structural impact to income before tax. Our underlying effective tax rateis expected to remain at 22.5%
for2016.

Finally, we expect approximately $2billionto $2.5billion in net share repurchases for 2016. We thereforeexp ect
comparable currency neutral EPS growth 0f4% to 6%, inclusive ofthe threeto four point structural headwind to
income before tax.
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Asyouwell know, many ofthe world's currencies have continued to depreciate versus the U.S. dollar. Since we
operateinover 200 markets,we are notimmune to this effect. In addition, we will be cycling the Euro debtre-
measurement gain we recorded in Other Income during the first two quarters of2015. Based on current spot rates,
hedging activity and what we are cycling, we expect a four point headwind to net revenue and a nine point
headwind to income before tax. However, the currency headwind to operating income will be lower as we cycle the
gain I just mentioned.

Intermsofcoverage, we are fully hedged on the euro, yen and sterling for 2016. We also have near-term coverage
in place across several othermajor currencies.

Finally, we expect to spend $2.5billion to $ 3 billion on CapEx, as we continue to maintain our facilities in advance
of transitioning territories and production assets. By the end of2017, our capital needs will decrease significantly,
as werefranchise healthy businesses in North America and China.

Asyoumodelthe first quarter, please remember that due to our reporting calendarcycle, there will be one less
day inthe first quarter of2016as compared to 2015. Based on current spot rates,hedging activity and what we are
cycling, we expect thatcurrency will be a five point headwind on net revenues and a 12 point headwind onincome
before tax in the first quarterof2016. We expect the net impact ofacquisitions and divestitures to be a slight
headwind onnetrevenue and structural items to be atwo point headwindon incomebefore tax.

Insummary, ourfinancial performancefor 2015 was slightly betterthan our expectations, and we executed our
five point plan effectively. And we are already working diligently to deliver our commitments for 2016. We
continue to focus on our core capabilities of building brands, driving customer valueand leading th e sy stem, so
that when we complete ourrefranchising, we will be a lower risk, higher return business with even greater
confidence to achieve our long-term growth targets.

We lookforward to sharing more with you at CAGNY.

Operator, we are now ready for questions.
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QUESTION AND ANSWER SECTION

Operator: Thankyou. We will nowbegin the question-and-answersession. [Operator Instructions]

Our first questionis from Bill Schmitz of Deutsche Bank. Yourline isnow open. Pleasego ahead.

William G. Schmitz

Deutsche Bank Securities, Inc.

Hi, good morning.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Morning.

James Quincey
President & Chief Operating Officer

Morning, Bill.

William G. Schmitz

Deutsche Bank Securities, Inc.

I'm great. Howareyou?

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Great. Thanks.

William G. Schmitz

Deutsche Bank Securities, Inc.

Hey, canyoujust talkabout why nowis the right time to pull all this stuff forward on the refranchising front
because,obviously, there's like a ton of macro volatility? I know there was some challenges as you kind of wanted
to standardize the IT platform and then even some ofthe key accountstuff, which I thoughthad alittle bitofa
longer tail. So any thoughts you have on that would be appreciated.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Yeah. Thanks, Bill. Ever since I took over as CEO, I have always emphasized the importance of our franchise
model. And one of my clear priorities was to accelerate growth in our biggest profit pool, the United States. And
we bought the business of CCE, U.S. operations with that goal in mind. So whenyou thinkabout it now, we've
been able to prove to ourselves that we can acceleratethe business in North America. We've had the best year in
2015, and you saw the results from the quarter. And theseresults show that ourstrategic focus on driving
consumption of smaller packagesizes is continuing to pay off. Transactions are growing. Price/mix is healthy.
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And so we're bringing those two things together,both the goal of going back, returning to our coremodel, which
we've always emphasized, even the first time we announced the purchase of CCE's U.S. operations, we said there
will be a role for partnerships going forward as soon as we can put some things right.

We have got the threelegs ofthe stoolin place, the customer governance, production governance, and the IT
platforms. And so we feel very confident. We have proven to ourselves that we can do it and we feel very confident
that thisis the time. The new modelis established. Bottler performance isimproving. We have a new structure to
last us the next number ofdecades. And we're putting our bottlersin the right hands. As Kathy said, the bottlers
arevery healthy and thanks to the great leadership and capability of our Bottling Investments Group.

And so, yes, we are now going to the core and thisis the time. And we feel very confident that we can do the two
things together, accelerate momentum and bring the franchising to abookendthat really, we feel, is going to be
very beneficial both to our company, ourshareowners, as well as to leading to better customer serviceand better
value creation on the bottler side. So it's really a win-win from all those perspectives, Bill.

Operator: Thankyou. Our next question is from Bonnie Herzog of Wells Fargo. Yourline isnow open. Please go
ahead.

Bonnie L. Herzog
Wells Fargo Securities LLC

Good morning.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Morning, Bonnie.

Kathy N. Waller

Chief Financial Officer & Executive Vice Presicent

Morning.

James Quincey
President & Chief Operating Officer

Morning, Bonnie.

Bonnie L. Herzog

Wells Fargo Securities LLC

I was hopingyou could actually give us a concrete example thatgaveyou the confidence to make the decision to
accelerate your refranchising plans. And then, while your margin should certainly expand and y our returns will
increase, could you help frame for us the incremental dilution expected from the new system? And then finally, I'd
like to hear what yourplans are for the cash you'll receive from the planned sale ofthe 39 production facilities,
whichIguess, I assume should raise a fairamount ofcash, considering I thinkthe earlier sales, the nine sites, had
a bookvalue of $280 million,if I'm not mistaken.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer
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Sure, Bonnie. I'll say afew words and thenI'lllet Kathy and James comment, too. But I'll say that certainly, we
have the proofpointsin the United States. Our Chinese business, for example, also has great momentum, gaining
share and growing in that difficult environment, ifyoulook at the quarter, ifyoulookat the full year results. And
the capability that has been putinto placein all our expanding bottlers,everywhere, isreally giving us the
confidence. Andalso justlookat the momentum ofthe business. Our revenue growth was a priority. We got it up
tothe 4% to 5% range. And the increased marketing is working, clearly, and now better marketing was even going
to enhance that.

And at the same time, we feel that every time the territory has transitioned, it's actually continued to do well,
continued to gain share, continued to drive momentum, continued to drive incremental transactions. And from
that, any ofthe territories in the last four, five quarters that have been transitioned, we haveseen, without
exception, that to be holding true. And ifyoulookat all these bottlers that we're refranchising, look at the results.
Lookat the performance of our German bottler. It really has the greatestmomentum in the continentof Europe
right now.

So all of these bottlers are goingin to a system, to a structure, to an architecture, to a geography that will continue
to do even better when you combine it and when you create the synergies with the combination. Andso, we feel
confident.

And then, what took alittle while to get right was the governancemodel around production in the United States,
the governance model around the IT platform, the governance model around the customer service. All ofthose are
in place and working well.

So, I'll just hand overto Jamesto add someflavor to thatin more details,and then Kathy can comment alsoon
your questions relatedto the financial aspectofcash.

James Quincey

President & Chief Operating Officer

Yeah, Bonnie, let me just add one thought to what Muhtar haslaid out thereon we've been fixing and building.
And we're finding the right partners. I mean, a simple way oflooking at why it's working is there'sjust more
people coming to the tablesaying, we want to be partners. Our existing partners want more territories. And new
people who aren'tin the system want to get into the system. So they're seeing that we've fixed the business and
we've built momentum. And so,there'salot of heightened interest in being part ofa growing Coke sy stem,
particularly in North America.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Okay.Then, Bonnie, I thinkthe next part ofyour question, you asked about the incremental dilution and the
impact ofthat. I canhelp you with the impact ofthat.

So for 2016, we gave you the impact. And then for 2017, we are doing several things, because we knowyou all have
lots ofquestions about 2017. So we are going to providerevised operating segment financial information laterin
the quarter. Andthen at CAGNY, we're going to giveyou alook at kind of what to anticipatethe business willlook
like after everythingis finished in 2018, because the actual dilution kind of depends really on the timing ofthese
transactions.

Bonnie L. Herzog
Wells Fargo Securities LLC
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Okay.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

And so the best way we can give you some indication ofthat isreally to kind ofhelp you understand what our
business willlooklike when everythingis said and done in 2018 and beyond, which is what we're going to try to do
at CAGNY. So I would ask you justhold offon that,and more to come on that.

Andthen onthe question about cash, so the cash will basically go into basically our capital structure and be part of
just our normal mix. And at this point,no board level decisions havebeen made, so we anticipate that these
proceeds willbe used to strengthen our balance sheet.

Bonnie L. Herzog
Wells Fargo Securities LLC

Allright. Thanks, everyone.

Operator: Thankyou. Our next question is from Dara Mohsenian of Morgan Stanley. Yourline isnow open.
Please go ahead.

Dara W. Mohsenian
Morgan Stanley & Co. LLC

Hi. Good morning.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Morning.

Dara W. Mohsenian

Morgan Stanley & Co. LLC

So, Muhtar, you'veposted a couple quarters in arow with volume growth backup inthe 3% range, along with
solid pricing, despite the difficult emerging markets macro environment we're seeing. So, I just wanted to get an
update onyourmarket share performance. Obviously, you're gaining share, but haveyou seen arelative change in
terms ofincremental market share performance and what level of paybackyou're getting on the higher marketing?
Andasyoulookoutto 2016,4%to 5% organic sales growth is a fairly tight range. So how much visibility do you
think you have around that? Could macros pose ariskto that guidance, particularly given your assuming higher
GDP growth? Thanks.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Thanks, Dara. As I mentioned, we're pleased with our market share performance, valueshare gains across the
world, and I'lllet James highlight some details on that.

James Quincey
President & Chief Operating Officer

Yeah, thanks, Muhtar. So, Dara, let me just give you a quickrun round the world, in terms of share. I mean, firstly,
onan overall global basis, perhaps consistent with our strong fourth quarter, we gained a little more sharein the
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fourth quarterthan we had in the whole year, so abetter performance at the tailend. And in terms ofhow that
played out across the world, you see, again, in line with the volume performance, strong results in North America.
We gained share in sparkling. We gained share in stills, and we gained share overallin the quarterand in the year,
so good momentumin North Americacoming through in share.

In Europe, we're gaining share in sparkling and in stills. Given our different starting points, that's netting out to
kind of being flat overall, but we got a strong growth in Europe as we build our stills business.

Latin America,thisis a long-term trackrecord ofsuccess, so small gains there, building on along history of
building a great position.

Eurasia, despite some ofthe volatility in that part ofthe world, we gained sharein both sparkling and stills and
overall, pretty strong momentum there, in terms ofshare.

Andthenin Asia Pacific, we've focused more on re-staging and re-energizing the sparkling business, where we're
gaining share. We lost alittle bit in stillsand overall flat. So I think whereveryoulookround the world, we're
largely flat to gaining. And so, and consistent with ourvolume growth, which is broad -based and acrossthe world,
we're also largely winning across the world.

Which one do you want me to do, marketing payback? So I thinkwhatyou're seeing s, there is results from the
marketing payback. I mean, our organicrevenue growth in 2015 wasbetterthan 2014. We're guiding for a good
number that's ahead of2015,in2016. So, we see the marketing payout beginning to build the momentum globally.
And1Ithink if youdoubled-down on that one and lookunder that, North America was one ofthe first places we
started with the incremental marketing and that's self-evidently building momentum. So, we see the underlying
businessresults coming through in revenue, very much tied to where the extra mediamoney is going.

Andthenin termsofmacro outlook and riskto top-line,I think we feel that we got underlying structural
momentum in the business. Now, when I said we're planning on the macros slightly betterin2016,and I really do
mean slightly, and I wouldn't be surprised ifthat was the same growth rate in 2015, but we think we have the right
portfolio and the right optionality to be able to deliverour financial numbers in that environment.

Dara W. Mohsenian
Morgan Stanley & Co. LLC

Okay, great. And then, ifI could just slip a detail question in, Kathy, I was hoping you could give us clarity on the
impactto 2017 earnings from FX, if spotrates stay at thislevel, giventhe hedging in 2016,and how much hedging
youhaveinplace for 2017onsomeofthe hard currencies.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Okay. So, for 2017, Dara, we are also fully hedged on our major currencies. So, obviously, the emerging market
currencies are the ones where you can't really hedgemorethan a quarter orso out. So, obviously, we have done
nothing onthe emerging market currencies. But onthe hard currencies, we are hedged at rates slightly worsethan
havebeen,in2016. So therewill be a slightimpact, but I wouldn't thinkit would be terribly significant.

Dara W. Mohsenian
Morgan Stanley & Co. LLC

Great. Thank you.
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Operator: Thankyou. Our next questionis from John Faucher of JPMorgan. Your line is now open. Please go
ahead.

John A. Faucher

JPMorgan Securities LLC

Thank youvery much. Good morning, everyone. Two questions here; first off, it's a little tough with all the
refranchising ofthe bottlersto get ahandle in terms of what's truly going on on the gross margin. So, canyou try
and strip some ofthe impact out from the refranchising and give us anidea what the underlying gross margin is
doing?

And then, Kathy, going backto yourpoints on the balancesheet, canyou just sort oftalkabout what you're seeing
out there that's causing you to maybe term-out someofthelonger term debt? Isit just sort ofthe short market
volatility, oris this something where you would expect to maybe go with a more conservative balance sheet
approach onago-forwardbasis? Thanks.

Kathy N. Waller

Chief Financial Officer & Executive Vice Presicent

Sure, John. So the gross marginsin fourth quarterimpactedby the six fewer days, and the currency and then the
structural impact. So, ifyou take all ofthat out, basically,we had good growth margin expansion in the fourth
quarter and for the full year.

What was the second question? So, the balance sheet,basically, as we've got so much cash that's outside ofthe
United States, we are taking a little bit more ofa conservative approach with ourbalance sheet. And it was just
more prudent to manage with the longer-term maturities than with short-term maturities. So, we stillhave a
robust portfolio of commercial paper. So we're just kind of balancing that out differently.

John A. Faucher
JPMorgan Securities LLC

Okay, and ifI can askone quick follow-up onthat, interms ofthe interestincome line and some ofthe cash
balances overseas,any change in that approach, oris this mostly going to be on the interest expense line?

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Yeah. Basically, it's going to be on the interest expenseline. Yeah.

John A. Faucher
JPMorgan Securities LLC

Okay.

Kathy N. Waller

Chief Financial Officer & Executive Vice Presicent

I think we're expecting much moreinterest expense, given the ratechanges. But also, the longer -term maturities
are also causing more interest expense.
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John A. Faucher
JPMorgan Securities LLC

Got it. Thanks.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Okay .

Operator: Thankyou. Our next question is from Brett CooperofConsumer Edge Research. Yourline is now
open. Please go ahead.

Brett Cooper

Consumer Edge Research LLC

Good morning. One of your stated strategies was to improvethe balance of price/mix and volumein your
developed markets, and we've clearly seen that in the U.S. But I was hopingy ou couldwalk around the world and
offer us whatyou're seeing in otherdeveloped markets, provideus with yourprospects and confidence for
improving price/mix in other developed markets aroundthe world going forward. Thanks.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Yeah, Brett. I think, ifyoulookat our overall for the whole year, and as well as for the quarter, our price/mix
globally, you can see that that hasimproved. As was mentioned, part ofthe reason for that is we're beginning to
see theresults ofthe increased marketing play through as well as our packaging strategies and mix management.
And coupledwith that, the value share gains, which is even more pleasing, given that we're able to get healthy
pricingin our business and in our markets around the world, butI'lllet James comment in terms of Europe and
Japan and what is being seen in some ofthe other developed marketsin addition to the United States, okay?

James Quincey

President & Chief Operating Officer

Yeah, thanks, Muhtar. I thinkfirstly, it'simportant to remember, starting with Europe, that ourprice positioning
in Europe, we have, over time, substantially taken alot ofrate and mix in Europe, such that we are more premium
priced compared to our competitors than we are in North America, so less runway in that sense. Now, having said
that, we continue to focus on smaller packages, more premium offerings in terms ofthe brand portfolio,such that
despite what is a pretty deflationary retail environment in a number of Western European markets, we're getting
price/mixin Europe, bothinthe quarter and for the full year. So I think going out, one should not expect the same
sortoflevelsthe U.S. hasbeen able to develop, especially given the macro environmentin Europe at the moment.

IntermsofJapan, we're very focused on rebuilding our ability to get positive price/mix in Japan. We've recently
beenable to get some, again, very focused onleveraging both packaging options and the brand portfolioto
reshape it to allowusto drive positive mix. Again,I don't thinkyou will see, in Japan, the same sorts oflevels as
the U.S., asmuch as anything to do with the deflationary pressures in Japan. But we are starting to see chances of
a better pricing environmentin Japan.

Operator: Thankyou. Our next questionis from Bryan Spillane of Bank of America. Yourline isnow open.
Please go ahead.
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Bryan D. Spillane

Bank of America Merrill Lynch

Hey, good morning,everyone.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Morning, Bryan.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Morning.

Bryan D. Spillane

Bank of America Merrill Lynch

Just wanted to geta couple of points ofcoloron the productivity program.I guess, Kathy, to start, you're keeping
the original $ 3 billion plan, but a portion ofthe COGS opportunity isnow going to go offwith the refranchising, so
could you just giveus some sort ofidea ofjusthow bigthatis, how muchyouhadto sort ofmake upintermsof
keeping the $3 billion where it is?

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Certainly. So we will lose about $500 million of productivity, primarily out of cost ofgoods sold. But, again, we
committed to making up thatlostamount and we're going to make it up between cost ofgoods sold, operating
expenses, and DME.

Bryan D. Spillane

Bank of America Merrill Lynch

Okay. And so net, this productivity planis actually now alittle bit biggerthan it originally would have been. I's that
just a functionofasyou're doing more, you're finding more savings, or was the refranchising kind of motivating
youtolookfor more savings, just trying to get a sense ifthere's more momentum building on the productivity
program itself?

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Well, we always said we were going to continue to look for additional productivity opportunities, and so we have
donejustthat. And we'velearned alot about our costs as we have continued the programs, the [ph]ZBB (44:15) as
well as other costoptimization programs. So basically, we'velooked end -to-end and we saw additional
opportunity and we're going to take it.

Bryan D. Spillane

Bank of America MerrillLynch

Okay.And then justlast one, ofthat $500 million that essentially goes offin refranchising, will that actually still
be realized within the franchise sy stem? So does the Coke system itselfstill see the $500 million ofsavings, or is
thatkind oflostbecause it needed to be sort ofintegrated with Coke to get it?
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Kathy N. Waller

Chief Financial Officer & Executive Vice President

No, it will be captured by the system.

Bryan D. Spillane

Bank of America MerrillLynch

Okay. Great. Thank you.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

We've been hoping that they can find additional areas, Bryan, to even increase that going forward. Part ofthe
whole plan around the production governance is also to ensure that we can actually lever and pull more synergies
out ofour production system in the entire sort of template of North America production. So, yes, the answerisa
definite yes.

Bryan D. Spillane

Bank of America Merrill Lynch

Okay. So from a systems perspective, thisis truly incremental savings. It's just a matter of where we're seeing it.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

That's right.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Correct.

Bryan D. Spillane

Bank of America Merrill Lynch

Okay.Thank you.

Operator: Thankyou. Our next questionis from Kevin Grundy of Jefferies. Your line isnow open. Please go
ahead.

Kevin Grundy
Jefferies LLC

Thanks. Good morning, guys.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Morning.

Kevin Grundy
Jefferies LLC
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I wanted to come backto the Asia Pacificregion. I have two questions. Firstis on price/mix, and then second on
China specifically. So price/mix in the quarterwas down 9%, and margins were down pretty significantly. James, I
think you talked about re-staging the sparkling business, and I know there's been some negative geographic mix,
so a little bit more color there would be helpful. And then the second piece on China, 1% volume growth, but you
were cycling a pretty soft compare of down 1%last year. Maybe you could just elaborate a bit on whatyou're
seeingin that market and your expectation here over the next 12 months. Thanks.

James Quincey

President & Chief Operating Officer

Sure. A, let me start with the price/mix in Asia Pacific. I think the most important thing to note here isbecause the
different geographies in the Asia Pacific grouphave some quite different pricing and concentrate shipments can
belumpy, youdo get some erratic price/mix numbers on a quarterly basis. And that's exactly what you're seeing in
the fourth quarterin Asia Pacific. So there were more shipments to somewherelike India than Japan. You can
actually see the flip side ofthis in the Eurasia group, where we got very strong price/mix in the fourth quarter,
which was the flip side. We had more shipments to places like South Africa than the Middle East. So thisis all
about country mix. I thinkit'simportant for particularly those two groups, Asia Pacific and Eurasia, to look at
some longer-term four quartertrend line on price/mix, given the very impactful country mix issue and the
lumpiness ofconcentrate shipments. So that's the key thing there.

Andthenin terms ofChina, clearly not as much as we would have liked [ ph] to grown in China in the first quarter;
(47:18)Ithinkthat the environment in China is pretty clearly having slowed down, but we think we had a strong
momentum overthe last coupleofyears coming backinto China. We're looking to do betterin 2016, but we don't
actually provide country-based forecasts. What I would say, however, is we're continuing to do very strongly in
terms ofshare, particularly in sparkling, as we've re-energized that business.

Kevin Grundy
Jefferies LLC

Very good. Thankyou.

Operator: Thankyou. Our next questionis from Steve Powers from UBS. Yourline is now open. Please go ahead.

Stephen R. Powers

UBS Securities LLC

Thank you very much. So actually a relatively quick set of questions for each ofyou, ifI could ; first, Muhtar, on
refranchising and the decision to retain hot-fill and juice assets, is that an indefinite plan or is that subject to
further review? And similarly, thinking about China and the rest ofthe world, should we be thinking differently
about your plansin Indiain terms offuture refranchising in that market as well?

And then, Kathy, the 4%to 5% organic growth you're calling out for nextyear,can you just give us maybe arough
sense of volume versus price within that and how much, ifany, y ou expectto spend incrementally on A&P in order
to achievewhat amounts to underlying acceleration?

Andthenfinally, James, sorry for all the questions, we debated this alittle while back, and I'm just wondering if
you've gotadditional thoughts interms ofyourlonger-term growth, how much you expect the portfolio tolean on
stills versus sparkling, and do you thinkyou have the right balance of demand building support against each of
thatin order to achieve your long-term goals? Thankyou.
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Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Yeah, Steve,so related to juice and hot-fill and stills, stills continues to perform very well in North America for us
and the template for stills production is completely different in terms ofhowitis configured to cold-fill. Andjuice
is an integrated business. So given those aspects, we intend that for the futureto not change the structure related
to both hot-fillas well asto juice and our foodservice business. All will remain as integrated in that respect, and
they're doing very well. And we feel that they add value to the overall structureof North America, and they're an
important strategic part ofhow we move forward and continue to increase momentum in North America.

India, look, you saw that number. Given all these changes we're announcing, basically, ifyou brought it back to
2015, the total bottling assets that we would have under our management and on our balance sheet would actually
go down from 18% of the total mix globally to about 3%. So, yes, in India, there are opportunities in other parts of
the world remaining, butit'savery small template based on wherewe are, and we'll look at opportunities.

AsJames said earlier, one ofthe litmus tests —I've always said,one ofthe great sortoflitmus tests for the health
ofthe Coca-Colabusinessisthe desire ofinvestors and our franchise partners to have more territory. That's at an
all-time high, and we expectthat to remain high. And therefore,there may be other opportunities in the
remaining geographies, butI can't commenton that any further right now.

AndthenI'l passitoverto James to take you through the longer-term question on portfolio stills versus
sparkling, and then Kathy, the question on 4%, 5% organic growth, volumev ersus price. So James?

James Quincey

President & Chief Operating Officer

Sure. Look, I thinkour aspirationisto haveboth ofthem growing, both bottling and stills, and that's what we
achieved in the fourth quarterand in the full year of2015. Now, I thinkin a total portfolio sense, much asin the
same way has happened over the last decadeor so, we've gone from about 10% ofthe portfolio being stills to
roughly 25%ofthe portfoliobeing stills. I think mathematically, the stills will grow as a percent ofthe total
portfolio.

AndIwouldnote, as Muhtar commented earlier, I think we need to break out the stillsand notjustlookat them
as one thing, butlookat them interms oftheir individual categories. Andwe gained share in packaged water. We
gained share in juice and juice drinks. We gained share in energy, and we gained share in ready -to-drink tea. So
we thinkwe can do wellin each ofthe categories that represent non-alcoholic ready-to-drink. Andin particular,
we canstill grow sparkling. And that growth ofsparkling into the future isnot justin aggregate,but I thinkover
thelong-term, we'll see increased growth oflow, no and reduced calorie variants. I know that's not the case yetin
the North America, but globally in our international business, those drinks outgrow the regular drinks within
sparkling and they 're fueling our growth, so broad -based growth.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Okay. Then onyour question 0f4% to 5% organic growth, volumeversus price/mix, so we expect that to be
balanced, volumeversus the price. So as you know, we have the strategy where we now focusedmoreon net
revenues. And as we are segmenting our marketsand we're focused on price realization, so we do anticipatethat
strategy will continue and that will achieve abalance between both volumeand price.

Asadvertising and promotions, in 2014, we announced this program. We said $800 million to $1billion that we
would invest. We are still going to invest, continue to invest behind our brands on that program, although we're
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also goingto startinvesting in R&D. So basically, we're stillon our program that we announced backin 2014, so
youwill continue to see investment in marketing kind ofslightly above gross profits.

Stephen R. Powers
UBS Securities LLC

Thank you very much.

Operator: Thankyou. Our next questionis from Ali Dibadj of Bernstein. Your line isnow open. Please go ahead.

Ali Dibadj
Sanford C. Bernstein & Co. LLC
Hey, guys. So on refranchisement, obviously, good news that it's going faster, but I still have a few questions on

this. One is I get the discussion aboutholding onto juice. I'm not quite there on hot-fill, so ifyou can elaborate on
that, that would be helpful.

Tryingto get abetter sense,secondarily, about when youthink you will actually be able to grow outofthe dilution.
So there's clearly dilution right now, and then 2016, 3%1t0 4%, and then probably 2017, but at what point will you
be able to growout ofthat dilution, given kind ofbetter margin top-linegrowth, et cetera?

And thenkind of the core question is that you mentioned your goal was by buying the North America Bottling,
thatyouwould be able to accelerate momentum for sales and profitability. And I agree you've, excuse me, kind of
done that, going to smaller packssizes, increasing prices, closing some plants,increasing media spend,improving
IT,butI guess I'm still confused why you had to buy one consolidated bottler,I guess, in North Americato d o alot
of those changes. I mean, why did youhaveto spend billions of dollars to push these changes through? Was there
not a more efficient for shareholders way to do it? And I guess in that context,how do you give investors
confidence? Because I get this question alot, how do you give investors confidencethat five, 10 years down the
line, youwon't have to buy these bottlers backagain in North America?

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Well, Ali, let me start with the last. First, when we announced the acquisition of CCE, it was, essentially,kind ofa
25-year-old problem, and we said it would take a while to basically coursecorrect. The level ofinvestment was not
where it was needed, and also the level of customerservicewas not where it was needed. And, essentially, we
believethat having morethan just one bottleressentially having that big a territory was a better way. Scalable size
bottlers, right ownership values, right structure and right capability, and that's what we have today in North
America. And so, we feel very good that thisis amodel thatis goingto stay whereitisand continueto add value.
Allof the time, there will be tweaking necessary, but not the scalethat was needed when we did the transaction
backattheend of2010. And so, that was a core decision that was needed. That was a major surgery that was
needed, and that's really what took place.

Asfar asthejuice businessis concerned, asI said before, it's an integrated business. It basically performs well as
an integrated business, similar to otherjuice businesses that we have around the world.It's avery different model.
It's a very different production. It's a very different [ph] growth to table (57:22) model, and requires a different
way interms ofits distribution, especially when it is chilled. And that's really where alot ofthe growth is and
value-added dairy. Andthat's what you see, whether it's in fairlife, or that's what you see, whetherit's in juice. And
it's a very distinct production model, very different, as well as hot-fill is also the same, so same with Innocent in
Europe, the same with many parts ofthe world. And so, [ph]Jugos Del Valle (57:51) is also very similar in terms
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of the way it's produced, and thatisjust aneeded aspect for success and for performance in the hot -fill and juice
business, very different.

Now, to your other question related to dilution from franchising, maybe I'll passit overto Kathy.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

Certainly. So we've given you guidance for 2016. 2017, it totally depends on timing. So, we plan to give youmore
information to help with that, with yourmodeling,between CAGNY, and what we will give you beforethe end of
the quarter, butit'sall based on timing. In 2018, you asked when we would grow out ofthis. We plan to complete
the program by the end of2017.So0, 2018, we are out ofit.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Yep. And ourlong-term outlook, just to add, for the industry, remains very positive, Ali. Our sy stem is extremely
well-positioned to take advantage ofthis. We're going to be a much more focused company. We're goingto be
building brands, leading the system, and driving new growthplatforms. So, our core business will haveattractive
growth going forward, in terms of ROIC, free cash flowand so forth. And so we're very confidentand very excited
about where the company is going, from that aspect.

Ali Dibad]

Sanford C. Bernstein & Co. LLC

So, I apologize. Maybe I wasn't clear on the dilution piece to it. I understand the timing of the program.I'm not
looking for timing in terms of when in 2017 something happens. I'm more looking longer-term, and ifyou're
getting rid ofthese businesses, you will be a better growing business, right, better margin, better growing
business? That's the hope. That's, I thinkall ofus, as we're trying to estimate longer-term. I'm just trying to figure
out, because you're going to be better, when do you offset the dilution? So you're growing faster, you've taken a
hit. When are you going to offset the dilution? At what point in time, effectively, do you becomenet po sitive and
then go beyond that? So, that was the question. Maybe, Kathy, ifyou can kind ofrefine your answer. I'll leaveit at
that, if you can help there.

Kathy N. Waller

Chief Financial Officer & Executive Vice President

So in, basically, so 2018, obviously, therewill be some dilution effect because the basehasn't been totally adjusted
by that time. But once we get the base adjusted, short ofother structural impacts, which will not be North America
refranchising obviously, but short of other structural impacts, we will have "gone through that refranchising
impact". Now, we do have some residual costs that will comeout,as I said, throughout2016,2017, and therewill
be a little bit leftin 2018, that, but that certainly by mid to late 2018, eve n the residual costs will be gone. So I
think once the baseisreset,shortofother types ofstructural impacts, we will have transitioned through that.

Ali Dibad]

Sanford C. Bernstein & Co. LLC

Okay.Just onelast question, sorry, on diets, it looks like volumes are down 5%, but that's better than we've seen
recently. Canyou give us some color on whether you're seeing that actually kind of stabilize and perhaps a little bit
improve, orisitbecause Pepsichanged formulation and you guys are kind of getting the benefit ofit? Just some
idea of whether that's getting betteron diets would be helpful. Thankyou. That's it for me.
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James Quincey

President & Chief Operating Officer

Ali,it's James here. Look, I thinkin the U.S. business, we did reasonably well in growing Coke Zero. We're getting
Coke Zero backto flat, and there's still a decline in Diet Coke. I think the bigger picture isinthe 80% of our
business which isthe international business, the diets and lights and Coke Zeros outgrew Coke Classic, and so
we're seeing broad-based growth outside the U.S. ofthose Coca-Cola variants, and that's what gives us the belief
thatin thelong-term, we will be able to turn around the business also in the U.S.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Yeah, just finally add on that, Ali, also with our recently-announced One Brand approach to marketing trademark
Coke, we're extending the strong brand equity of Coca-Cola across the trademark to offer consumers more choice
and to also better promote our great-tasting diet and light portfolio, which is going to, no question, help. So I
think that's going to also help us with the stability thatis the target. So I'll justleave it at that.

Operator: Thankyou. I would nowlike to turn the call back to Muhtar Kent for closing remarks.

Ahmet Muhtar Kent

Chairman & Chief Executive Officer

Thanks, James, Kathy, and Tim.

So in summary,we delivered the plan that we laid out at the beginning oflast year. And we made significant
progress againstour fivestrategicinitiatives thatwe laid out. Importantly, our progress against these initiatives is
leading to improving performance, evenin a very challenging macro environment. And we are evolving and
strengthening our global bottling system as we accelerate refranchising and return to a predominantly cost rate-
driven model with significantly higher margins and returns.

The long-term dynamics of our industry remain promising, and we absolutely believe that The Coca-Cola
Company is best-positioned to capture that growth in non-alcoholicbeverages and to deliver long-term value to
our shareowners. And, as always,we thankyou for your interest, yourinvestmentin our company, and for joining
us this morning.

Operator: Thankyou, speakers. That concludes today's conference. Thankyou for participating. Youmay now
disconnect.
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