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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13E-3

Rule 13E-3 Transaction Statement under Section 13(e)
of the Securities Exchange Act of 1934

COCA-COLA ENTERPRISES INC.

(Name of the Issuer)

INTERNATIONAL CCE INC.

(Following the closing of the transaction, International CCE Inc. will change its name to Coca-Cola Enterprises, Inc.)

COCA-COLA ENTERPRISES INC.
THE COCA-COLA COMPANY
COBALT SUBSIDIARY LLC

(Name of Person(s) Filing Statement)

Common Stock, par value $1.00 per share
(Title of Class of Securities)

191219104
(CUSIP Number of Class of Securities)

JOHN R. PARKER JR., ESQ. GEOFFREY J. KELLY, ESQ.
Senior Vice President, General Counsel and Strategic Initiatives Senior Vice President and General Counsel
Coca-Cola Enterprises Inc. The Coca-Cola Company
2500 Windy Ridge Parkway One Coca-Cola Plaza
Atlanta, Georgia 30339 Atlanta, Georgia 30313
(770) 989-3000 (404) 676-2121

(Name, Address and Telephone Number of Person Authorized to Receive Notice and Communications on Behalf of the Person(s) Filing Statement)

With Copies to:

GERARD M. MEISTRELL, ESQ. MARTHA E. MCGARRY, ESQ.
JONATHAN I. MARK, ESQ. SEAN C. DOYLE, ESQ.
HELENE R. BANKS, ESQ. Skadden, Arps, Slate, Meagher & Flom LLP
Cahill Gordon & Reindel LLP Four Times Square
Eighty Pine Street New York, NY 10036
New York, New York 10005-1702 (212) 735-3000

(212) 701-3000
(212) 269-5420

This statement is filed in connection with (check the appropriate box):

a. The filing of solicitation materials or an information statement subject to Regulation 14A (§§240.14a-1 through 240.14b-2), Regulation 14C (§§240.14c-1 through
240.14c-101) or Rule 13e-3(c) (§240.13e-3(c)) under the Securities Exchange Act of 1934 (“the Act”).

b. The filing of a registration statement under the Securities Act of 1933.

c. O A tender offer.

d. O None of the above.

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:

Check the following box if the filing is a final amendment reporting the results of the transaction: [J

CALCULATION OF FILING FEE

Transaction Valuation (1) Amount of Filing Fee 2)

$13,784,430,498 $982,830

(1) For purposes of calculating the filing fee only, the transaction value was determined as follows: the product of (i) $25.64 (the average of the high and low sales prices of
CCE common stock on the New York Stock Exchange on May 19, 2010) and (ii) 537,614,294 (the maximum number of outstanding shares of CCE common stock, stock
options and restricted stock and restricted stock units representing shares of CCE common stock exchangeable in the Merger).

(2)  Calculated in accordance with Rule 0-11(b) under the Securities Exchange Act of 1934, as amended (the ‘Exchange Act”), and SEC Fee Advisory #4 for Fiscal Year
2010, by multiplying the transaction value calculated in accordance with (1) above of $13,784,430,498 by 0.0000713.

Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) under the Exchange Act and identify the filing with which the offsetting fee was previously
paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: $599,511
Form or Registration No.: Registration Statement on Form S-4 (Registration No. 333-167067)

Filing Party: International CCE Inc.



Date Filed: May 25, 2010
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INTRODUCTION

This Transaction Statement on Schedule 13E-3 (the “Transaction Statement”) is being filed with the Securities and Exchange Commission (the “SEC”) pursuant to
Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Rule 13e-3 thereunder, by Coca-Cola Enterprises Inc., a Delaware corporation
(“CCE” and the issuer of the equity securities that are the subject of the Rule 13e-3 transaction reported hereby), International CCE Inc. (“New CCE”), The Coca-Cola
Company, a Delaware corporation (“TCCC”), and Cobalt Subsidiary LLC (“Merger Sub”) (collectively, the “Filing Persons”).

This Transaction Statement relates to the Business Separation and Merger Agreement, dated as of February 25, 2010, as amended from time to time (the “Merger
Agreement”), by and among New CCE, CCE, TCCC, and Merger Sub. Pursuant to the Merger Agreement, (1) immediately prior to the Merger (as defined below), CCE will
separate its businesses of marketing, producing and distributing nonalcoholic beverages outside of the United States, Canada, the British Virgin Islands, the United States Virgin
Islands and the Cayman Islands and transfer those businesses to New CCE and (2) Merger Sub will merge (the “Merger”) with and into CCE, with CCE continuing as the
surviving corporation and a wholly-owned subsidiary of TCCC. In the Merger, (i) each outstanding share of common stock of CCE, other than shares held by TCCC or any of
its subsidiaries, or with respect to which appraisal rights have been properly exercised and perfected under Delaware law, will be converted into the right to receive 1.000 share
of New CCE common stock (the “Stock Consideration”), and cash consideration of $10.00 (the “Cash Consideration” and together with the Stock Consideration, “Merger
Consideration”), and (ii) TCCC will become the owner of all of the shares of CCE common stock. Upon completion of the transactions contemplated by the Merger Agreement,
CCE will continue to own its North American operating businesses and a substantial majority of its corporate segment and New CCE, a new public company whose shares will
be owned by current CCE shareowners other than TCCC and its subsidiaries, will own what are presently CCE’s European operations, Canadian finance company and a related
portion of CCE’s corporate segment.

Concurrently with the filing of this Transaction Statement, New CCE is filing with the SEC a registration statement on Form S-4, which includes a proxy
statement/prospectus of New CCE and CCE relating to the special meeting of the shareowners of CCE, at which shareowners of CCE will be asked (1) to consider and vote
upon the proposal to adopt the Merger Agreement by and among CCE, New CCE, TCCC and Merger Sub, under which, at the effective time of the Merger, each outstanding
share of CCE common stock not held by TCCC or any of its subsidiaries, and with respect to which appraisal rights have not been properly exercised and perfected under the
Delaware General Corporation Law (the “DGCL”), will be converted into the right to receive the Merger Consideration; and (2) to transact any other business that may properly
come before the special meeting or any adjournments or postponements of that meeting. Adoption of the Merger Agreement requires the affirmative vote of the holders of at
least (i) 66 2/3% of the outstanding shares of CCE common stock, and (ii) a majority of all outstanding shares of CCE common stock, excluding any shares held by TCCC and
its subsidiaries and any of CCE’s or TCCC’s directors and executive officers.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the proxy statement/prospectus of the
information required to be included in response to the items of Schedule 13E-3. The information contained in the proxy statement/prospectus, including all appendices thereto,
is incorporated in its entirety herein by reference, and the responses to each Item in this Transaction Statement are qualified in their entirety by the information contained in the
proxy statement/prospectus and the appendices thereto. As of the date hereof, the proxy statement/prospectus is in preliminary form and is subject to completion or amendment.
All information contained in this Transaction Statement concerning any Filing Person has been provided by such Filing Person and no other Filing Person takes responsibility
for the accuracy of any information not supplied by such Filing Person.

ITEM 1. SUMMARY TERM SHEET.
Item 1001 of Regulation M-A:
Summary term sheet. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary”
“Question and Answers About the Merger”
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ITEM 2. SUBJECT COMPANY INFORMATION.
Item 1002 of Regulation M-A:

(@

(b

©

(d

(e)
®

Name and address. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Information about CCE, TCCC, and New CCE”
“The Companies—Coca-Cola Enterprises Inc.”

Securities. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Special Meeting of CCE shareowners”
“Special Meeting of Shareowners of CCE—Record Date; Shares Entitled to Vote, Quorum”

Trading Market and Price. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Share Information”
“Summary—Comparative Stock Prices and Dividends”
“Special Factors—Effects of the Merger on CCE and New CCE”

Dividends. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Comparative Stock Prices and Dividends”
“Special Factors—Plans for CCE”

Prior public offerings. Not applicable.
Prior stock purchases. The information set forth in the proxy statement/prospectus under the following caption is incorporated herein by reference:

“Interests of Certain Persons in the Merger”

ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON.
Item 1003 of Regulation M-A

(a)-(b)

Name and address; Business and Background of Entities: CCE is the issuer of the equity securities that are the subject of the Rule 13e-3 transaction
reported hereby. Merger Sub is a Delaware limited liability company, the sole member of which is TCCC. The business address of Merger Sub is One
Coca-Cola Plaza, Atlanta, Georgia 30313. The phone number of Merger Sub is (404) 676-2121.

The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Information about CCE, TCCC, and New CCE”

“The Companies”

“Directors and Executive Officers of CCE”

“Directors and Executive Officers of New CCE”

“Related Party Transactions—Transactions between CCE and TCCC”

2
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©

Business and background of natural persons.

The information set forth in CCE’s Annual Report on Form 10-K for the fiscal year ended December 31, 2009 under the caption “Item 10. Directors,
Executive Officers and Corporate Governance” is incorporated herein by reference. The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Directors and Executive Officers of CCE”
“Directors and Executive Officers of New CCE”

During the last five years none of the persons listed in CCE’s Annual Report on Form 10-K for the fiscal year ended December 31, 2009 under the caption
“Item 10. Directors, Executive Officers and Corporate Governance”: (i) has been convicted in a criminal proceeding (excluding traffic violations or similar
misdemeanors) or (ii) was a party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to, federal or state securities
laws, or a finding of any violation of such laws. Unless otherwise noted, the persons listed in CCE’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2009 under the caption “Item 10. Directors, Executive Officers and Corporate Governance” are citizens of United States of America.

The information set forth in TCCC’s Annual Report on Form 10-K for the fiscal year ended December 31, 2009 under the captions “Item X. Executive
Officers of the Company” and “Item 10. Directors, Executive Officers and Corporate Governance” is incorporated herein by reference.

During the last five years none of the persons listed in TCCC’s Annual Report on Form 10-K for the fiscal year ended December 31, 2009 under the
captions “Item X. Executive Officers of the Company” and “Item 10. Directors, Executive Officers and Corporate Governance™: (i) has been convicted in a
criminal proceeding (excluding traffic violations or similar misdemeanors) or (ii) was a party to any judicial or administrative proceeding (except for
matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of,
or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of such laws. Except as otherwise noted, the persons listed in
TCCC’s Annual Report on Form 10-K for the fiscal year ended December 31, 2009 under the caption “Item X. Executive Officers of the Company” and
“Item 10. Directors, Executive Officers and Corporate Governance” are citizens of United States of America.

ITEM 4. TERMS OF THE TRANSACTION.
Item 1004 of Regulation M-A

(@

©

Material terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary”

“Questions and Answers About the Merger”

“Special Factors”

“Special Meeting of Shareowners of CCE”

“The Merger Agreement”

“Comparative Rights of Shareowners”

Annex A—Business Separation and Merger Agreement

Different terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—The Merger”

“Questions and Answers About the Merger”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Treatment of CCE Equity Awards”
“Interests of Certain Persons in the Merger”

“Comparative Rights of Shareowners”
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(d) Appraisal rights. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Questions and Answers About the Merger”

“Summary—Appraisal Rights”

“Special Factors—Appraisal Rights”

“Special Meeting of Shareowners of CCE—Appraisal Rights”

“The Merger Agreement—Shares subject to Properly Exercised Appraisal Rights”
Annex D—Appraisal Rights

(e) Provisions for unaffiliated security holders. None.
® Eligibility for listing or trading.
“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Stock Market Listing”
“Description of New CCE Capital Stock—Stock Exchange Listing”

ITEM 5. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS.
Item 1005 of Regulation M-A:

(a) Transactions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Interests of Certain Persons in the Merger”
“Related Party Transactions”
“Security Ownership of Certain Beneficial Owners and Management of CCE”

(b)-(c) Significant corporate events; Negotiations or contacts. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary—The Merger”

“Summary—What CCE Shareowners Will Receive in the Merger”
“Summary—The Norway-Sweden Acquisition”

“Questions and Answers About the Merger”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Factors—TCCC’s Reason for, and Purpose of, the Merger”
“Special Factors—Position of TCCC Regarding Fairness of Merger”
“The Norway-Sweden Acquisition”

“Interests of Certain Persons in the Merger”

Annex A—Business Separation and Merger Agreement

Annex B—The Norway-Sweden Share Purchase Agreement

(e) Agreements involving the subject company’s securities. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Questions and Answers About the Merger”

“Summary—Special Meeting of CCE Shareowners”

“Special Factors—Vote Required; Abstentions and Broker Non-Votes”
“Interests of Certain Persons in the Merger”

Annex A—Business Separation and Merger Agreement
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ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS.
Item 1006 of Regulation M-A:

(b)-(c) Use of securities acquired, Plans. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:
“Summary”
“Questions and Answers About the Merger”
“Special Factors—Background of the Merger”
“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”
“Special Factors—TCCC’s Reason for, and Purpose of, the Merger
“Special Factors—Effects of the Merger on CCE and New CCE”
“Special Factors—Plans for CCE”
“Special Factors—Plans for New CCE Following the Merger”
“The Merger Agreement—Structure of the Merger”
“The Merger Agreement—Covenants and Conduct of Business Pending the Merger”
“The Merger Agreement—Stock Market Listing”
“Business of New CCE”
Annex A—Business Separation and Plan of Merger
Annex B—The Norway-Sweden Share Purchase Agreement

ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS.

Item 1013 of Regulation M-A:

(a)-(c) Purposes; Alternatives,; Reasons. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:
“Special Factors—Background of the Merger”
“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”
“Special Factors—TCCC’s Reason for, and Purpose of, the Merger”

(d) Effects. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Material United States Federal Income Tax Consequences”
“Summary—Termination of the Merger Agreement”

“Questions and Answers About the Merger”

“Special Factors—Effects of the Merger on CCE and New CCE”

“Special Factors—Effect on TCCC’s Interest in the Net Book Value and Net Earnings of CCE”
“Special Factors—Material United States Federal Income Tax Consequences”
“Special Factors—Appraisal Rights”

“The Merger Agreement”

“The Norway-Sweden Acquisition”

“Business of New CCE”

“Directors and Officers of New CCE”

“Capitalization of New CCE”

“Description of New CCE Capital Stock”

“Comparative Rights Of Shareowners”

Annex A—Business Separation and Merger Agreement

Annex B—The Norway-Sweden Share Purchase Agreement

Annex D—Section 262 of the Delaware General Corporation Law

5
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ITEM 8. FAIRNESS OF THE TRANSACTION.
Item 1014 of Regulation M-A:

(2)-(b)

©

(d)
(e)

®

Fairness; Factors considered in determining fairness. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary—The CCE Board Recommends Shareowner Approval of the Merger”
“Summary—Opinion of CCE’s Financial Advisors”

“Summary—TCCC’s View with Respect to the Merger”

“Summary—Opinion of TCCC’s Financial Advisor”

“Questions and Answers About the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Factors—TCCC’s Reason for, and Purpose of, the Merger

“Special Factors—Position of TCCC Regarding Fairness of Merger”

“Special Factors—Opinion of the CCE Board’s Affiliated Transaction Committee’s Financial Advisor”
“Special Factors—Opinion of CCE’s Financial Advisors”

“Special Factors—Opinion of TCCC’s Financial Advisors”

Annex C-1—Opinion of Greenhill & Co., LLC

Annex C-2—Opinion of Credit Suisse Securities (USA) LLC

Annex C-3—Opinion of Lazard Freres & Co. LLC

Annex C-4—Opinion of Goldman, Sachs & Co.

Approval of security holders. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Special Meeting of CCE Shareowners”

“Summary—The CCE Board Recommends Shareowner Approval of the Merger”
“Summary—Completion of the Merger is Subject to Certain Conditions”

“Questions and Answers About the Merger”

“Special Meeting of Shareowners of CCE—Vote Required; Abstentions and Broker Non-Votes”
“The Merger Agreement—Conditions to the Completion of the Merger”

Annex A—Business Separation and Merger Agreement

Unaffiliated representative. None

Approval of directors. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—The CCE Board Recommends Shareowner Approval of the Merger”

“Questions and Answers About the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Meeting of Shareowners of CCE—Board of Directors Recommendation”

Other offers. None
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ITEM 9. REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS.
Item 1015 of Regulation M-A:

(2)-(b)

(©

Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal. The information set forth in the proxy statement/prospectus
under the following captions is incorporated herein by reference:

“Summary—Opinion of the CCE Board’s Affiliated Transactions Committee’s Financial Advisor”
“Summary—Opinion of CCE’s Financial Advisors”

“Summary—Opinion of TCCC’s Financial Advisor”

“Special Factors—Background of the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Factors—Position of TCCC Regarding Fairness of Merger”

“Special Factors—Certain Forecasts”

“Special Factors—Opinion of the CCE Board’s Affiliated Transaction Committee’s Financial Advisor”
“Special Factors—Opinion of CCE’s Financial Advisors”

“Special Factors—Opinion of TCCC’s Financial Advisors”

Annex C-1—Opinion of Greenhill & Co., LLC

Annex C-2—Opinion of Credit Suisse Securities (USA) LLC

Annex C-3—Opinion of Lazard Fréres & Co. LLC

Annex C-4—Opinion of Goldman, Sachs & Co.

Availability of documents. The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying at the principal
executive offices of CCE, during its regular business hours by any interested holder of common stock of CCE, and copies may be obtained by requesting
them in writing or by telephone from CCE, at the addresses provided under the captions “Additional Information” and “Where You Can Find More
Information” in the proxy statement/prospectus, which is incorporated herein by reference.

ITEM 10. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION.
Item 1007 of Regulation M-A:

(2)-(b)

(d

Source of funds,; Conditions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—The Merger”

“Summary—Financing”

“Special Factors—Financing of the Merger”

“The Merger Agreement—Merger Consideration”

“The Merger Agreement—Conditions to the Completion of the Merger”

Expenses. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Special Meeting of Shareowners of CCE—Solicitation of Proxies and Expenses”
“The Merger Agreement—Expenses”
“The Merger Agreement—Termination Payments”

Borrowed funds. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Financing”
“Special Factors—Financing of the Merger”
“The Merger Agreement—Conditions to the Completion of the Merger”

7
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ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY.
Item 1008 of Regulation M-A:

(2)-(b)

Securities ownership; securities transactions. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Special Meeting of Shareowners of CCE—Shares Held by CCE’s Directors and Executive Officers”
“Interests of Certain Persons in the Merger”
“Security Ownership of Certain Beneficial Owners and Management of CCE”

ITEM 12. THE SOLICITATION OR RECOMMENDATION.
Item 1012 of Regulation M-A:

(d)-(e)

Intent to tender or vote in a going-private transaction, Recommendations of others The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary—The CCE Board Recommends Shareowner Approval of the Merger”

“Summary—CCE’s Officers and Directors Have Some Interests in the Merger That Are Different from or in Addition to Their Interests as Shareowners”
“Questions and Answers About the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Factors—TCCC’s Reasons for, and Purpose of, the Merger”

“Special Factors—Position of TCCC Regarding Fairness of Merger”

“Special Meeting of Shareowners of CCE—Shares Held by CCE’s Directors and Executive Officers”

“Special Meeting of Shareowners of CCE—Board of Directors Recommendation”

“Interests of Certain Persons in the Merger”

“Summary—Special Meeting of CCE Shareowners”

“Merger Agreement—Covenants and Conduct of Business Pending the Merger”

ITEM 13. FINANCIAL STATEMENTS.
Item 1010 of Regulation M-A:

(a)-(b)

Financial information; Pro Forma information. The information contained in the Consolidated Financial Statements included in CCE’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2009, filed with the SEC on February 12, 2010, and the Quarterly Report on Form 10-Q for the
quarterly period ended April 2, 2010, filed with the SEC on April 29, 2010, is incorporated herein by reference.

The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary—Summary Historical Financial Data of New CCE”
“Summary—Consolidated Financial Data of New CCE”
“Summary—Comparative Stock Prices and Dividends”
“Unaudited Pro Forma Financial Information of CCE”
“Unaudited Pro Forma Financial Information of New CCE”
“Selected Historical Combined Financial Data”

“Where You Can Find More Information”
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ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED.
Item 1009 of Regulation M-A:

(a)-(b) Solicitations or recommendations; Employees and corporate assets. The information set forth in the proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Summary—The CCE Board Recommends Shareowner Approval of the Merger”

“Summary—CCE’s Officers and Directors Have Some Interests in the Merger That Are Different from or in Addition to Their Interests as Shareowners”
“Questions and Answers About the Merger”

“Special Factors—Recommendation of the CCE Affiliated Transaction Committee and CCE Board as to Fairness of the Merger; CCE’s and New CCE’s
Reasons for, and Purpose of, the Merger”

“Special Factors—TCCC’s Reasons for, and Purpose of, the Merger”

“Special Factors—Position of TCCC Regarding Fairness of Merger”

“Special Meeting of Shareowners of CCE—Shares Held by CCE’s Directors and Executive Officers”

“Special Meeting of Shareowners of CCE—Board of Directors Recommendation”

“Special Meeting of Shareowners of CCE—Solicitation of Proxies and Expenses”

“Interests of Certain Persons in the Merger”

“Executive Compensation of New CCE”

ITEM 15. ADDITIONAL INFORMATION.
Item 1011(b) of Regulation M-A.

(b) Other material information. The information contained in the Exhibits referred to in Item 16 below is incorporated herein by reference. The information set
forth in the proxy statement/prospectus and the related Letter of Transmittal is incorporated herein by reference.
ITEM 16. EXHIBITS.

Exhibit
Number Description

(a)(1)  The proxy statement/prospectus of International CCE Inc. (incorporated herein by reference to the Registration Statement on Form S-4 filed by International CCE Inc.
with the SEC on May 25, 2010).

(a)(2) Press Release dated February 25, 2010 (incorporated herein to CCE’s Current Report on Form 425 filed on February 25, 2010).

(c)(1)  Opinion of Greenhill & Co., LLC (incorporated herein by reference to Annex C-1 to the Registration Statement on Form S-4 filed by International CCE Inc. with the
SEC on May 25, 2010).

(¢)(2)  Opinion of Credit Suisse Securities (USA) LLC (incorporated herein by reference to Annex C-2 to the Registration Statement on Form S-4 filed by International CCE
Inc. with the SEC on May 25, 2010).

(¢)(3) Opinion of Lazard Fréres & Co. LLC (incorporated herein by reference to Annex C-3 to the Registration Statement on Form S-4 filed by International CCE Inc. with
the SEC on May 25, 2010).

(c)(4) Opinion of Goldman, Sachs & Co. (incorporated herein by reference to Annex C-4 to the Registration Statement on Form S-4 filed by International CCE Inc. with the
SEC on May 25, 2010).

(c)(5) February 21, 2010 Presentation of Greenhill & Co., LLC to Coca-Cola Enterprises, Inc.’s Affiliated Transaction Committee.

9
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Exhibit

Number

(c)(6)
(™
(©)(®)
(D)

(D)

O

Description
February 24, 2010 Presentation of Credit Suisse Securities (USA) LLC to Coca-Cola Enterprises’ Board of Directors.
February 24, 2010 Presentation of Lazard Fréres & Co. LLC to Coca-Cola Enterprises’ Board of Directors.
February 24, 2010 Presentation of Goldman, Sachs & Co. to The Coca-Cola Company’s Board of Directors.

Business Separation and Merger Agreement dated as of February 25, 2010, among Coca-Cola Enterprises Inc., Cobalt Subsidiary LLC, The Coca-Cola Company and
International CCE Inc. (incorporated herein by reference to Exhibit 2.1 to CCE’s Current Report on Form 8-K filed with the SEC on March 3, 2010).

Norway-Sweden Share Purchase Agreement dated as of March 20, 2010 among Coca-Cola Enterprises Inc., International CCE Inc., The Coca-Cola Company and
Bottling Holdings (Luxembourg) s.a.r.l. (incorporated herein by reference to Exhibit 2.1 to CCE’s Current Report on Form 8-K filed on March 22, 2010)

Section 262 of the Delaware General Corporation Law (incorporated herein by reference to Annex D to the Registration Statement on Form S-4 filed by International
CCE Inc. with the SEC on May 25, 2010).
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: May 25, 2010

S-1

COCA-COLA ENTERPRISES INC.

By: /S/ JOHN F. BROCK

Name: John F. Brock

Title: Chairman and Chief Executive Officer
INTERNATIONAL CCE INC.

By: /S/ JOHN F. BROCK

Name: John F. Brock

Title: Chairman and Chief Executive Officer

THE COCA-COLA COMPANY

By: /S/  GEOFFREY J. KELLY
Name: Geoffrey J. Kelly

Title: Senior Vice President and General Counsel
COBALT SUBSIDIARY LLC

By: /S/  GEOFFREY J. KELLY
Name: Geoffrey J. Kelly

Title: Vice President and General Counsel
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Disclaimer

Greenhill

The accompanying material was compiled on a confidential basis by Greenhill & Co., LLC
{"Greenhill") for use solely by the Affiliated Transaction Committee of the Board of Directors of
Crystal in evaluating the proposed transaction described herein. This material is not intended to
provide the sole basis for evaluating the transaction, does not purport to contain all information
that may be required and should not be considered a recommendation with respect to the
transaction. This material was prepared for a specific use by specific persons and was not
prepared with a view to public disclosure or to conform with any disclosure standards under
securities laws or otherwise. Nothing contained in the accompanying material is, or shall be relied
upon as, a promise or representation as to the past, the present or the future. Greenhill does not
undertake any obligation to update or revise the accompanying material.

It should be understoed that the analyses, estimates and/or projections contained in the
accompanying materials were prepared or derived from information publicly available or
atherwise supplied by Crystal or Cobalt, and Greenhill has assumed, without any independent
verification thereof, the accuracy and completeness of such information. Greenhill does not
assume any liability or responsibility therefor. Accordingly, neither Greenhill nor any of its officers,
directors, employees, affiliates, advisors, agents or representatives warrants the accuracy or
completeness of any such information, including, without limitation, the accuracy or achievability
of any such estimates andfor projections. Actual results may vary from such estimates or
projections and such variations may be material. The accompanying material does not constitute
tax, accounting, legal or regulatory advice. This material must not be copied, reproduced,
distributed or passed to others at any time without the prior written consent of Greenhill.

2



Table of Contents

1. Executive Summary

Greenhill 3



Executive Summary

Situation Overview

Greenhill understands = Greenhill understands that Crrstal and Cobalt have negotiated terms for a

that Crystal and Cobalt potential separation and sale transaction (the “Transaction

have negotiated terms for » Structured as a reverse split-off of Crystal's European operations into a new entity

a potential Transaction (*NewCo’), with Cobalt retaining the corporate entity holding Crystal's North American
operations

Pursuant to the terms of : : : ; .
the Transaction. non- +» Cobalt would acquire Crystal's North American operations in exchange for 100% of
' Cobalt's current ownership interest in Crystal (an approximate 34% stake) and the
Cobalt Crystal assumption biv Cobalt of certain debt, pension and other liabilities of Crystal, and
¥

shareholders would simultanecusly sell its Nordic operations (“Cobalt Mordic”™) to NewCo for $820 million in
receive shares of NewCo cash

commoen stock, .

representing an interest = Pursuant to the Transaction, shares of commaon stock of Crystal held by non-

Cobalt shareholders would be exchanged for share] of NewCo plus cash

Un Crostars convent consideration of $10 per share (the "Consideration”

European operations and

Cobait Nordic, plus cash * Immediately following the Transaction, non-Cobalt shareholders of Crystal

consideration of $10 per would own 100% of NewCo
share

+  MewCo to borrow up to 3.0x LTM EBITDA to fund its acquisition of Cobalt's Nardic
business, the cash consideration to NewCo shareholders and a share repurchase
program

» Cobalt would agree to enter into discussions to give NewCo the right to buy Cobalt's
German bottling eperations from Cobalt within an 18-36 month period at fair value

+  MewCowould receive an acknowledgment by Cobalt that NewCo would be a ke
strategic bottling partner going forward (10 + 10 year bottling agreement with incidence-
based pricing terms)

+  MewCowould be listed on the New York Stock Exchange under Crystal's current ticker
symbol

Greenhill 4



Executive Summary

Scope of Analyses
Overview
= Greenhill has been asked by the Affiliated Transaction Committee to provide its

views with respect to the Transaction, including the fairness of the Consideration
to be received by non-Cobalt shareholders of Crystal

= Greenhill has reviewed the Consideration relative to Crystal's standalone plan
+  Greenhill conducted financial analyses based on:

Crystal's standalone operating plan

The theoretical possibility of a sale transaction involving the company as a whole

» Transaction with Cobalt

Performed financial analyses of the Consideration offered to Crystal shareholders
other than Cobalt in connection with the Transaction

Greenhill 5
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Analytical Approach

Standalone

Greenhill has analyzed
Crystal's standalone plan
based on financial
projections provided by
Crystal management (the
“Management Plan™)

Greenhill

= Greenhill has used a number of methodologies to derive per share equity
reference ranges for Crystal on a standalone basis

«  Current and Historical Trading Levels

- Greenhill analyzed historical and current trends in the public market valuation of
Crystal

» Selected Company Analysis

- Greenhill applied market multiples of selected companies to derive implied per
share equity reference ranges for Crystal

« Discounted Cash Flow Analysis

Greenhill reviewed the present value of the projected unlevered cash flows to derive
a per share equity reference range for Crystal based on the Management Plan

» Discounted Equity Analysis

- Using the Management Plan, Greenhill analyzed the present value of illustrative
future per share equity values for Crystal

= Greenhill also has reviewed methodologies to derive per share equity reference
ranges for Crystal based on a potential theoretical sale of the entire company

+ Analyzed multiples paid in selected transactions involving companies with operations
similar to those of Crystal

+ Reviewed premia to market values paid in a broad set of prior transactions involving
public companies

| 7
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dalone

Summary of Financial Analyses

Greenhill
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Standalone

Potential Risks to the Management Plan

Overview
Bgsod on discussions Potential Downside Risks
with Crystal
management, Greenhill = Potential Operational Challenges
has identified a number . , .
of execution risks to the » Continued softness in the Nerth American market

Management Plan that
could affect the
company's ability to » Increased commodity prices
realize future values

+ Inability to maintain growth in Eurcpean territaries

«  Ability to fully capture cost savings opportunities with Cobalt as standalone entities
= Competitive Dynamics
+ Recent Pepsi consolidation could put additional pressure on Red system performance

- Coordinated Pepsi system routes to market with consistent customer interfaces
(consolidated entity represents 80% of Pepsi system U.S. total beverage volumes)

- High cost savings opporiunities may lead to potential pricing pressure

> Pepsi increased synergy estimates to $400 million, with $125 million to $150
million expected to be achieved in 2010

= External Factors

» Increased societal focus on health and wellness could affect demand going forward

» Paotential for taxes on sugared soft drinks

Greenhill ®



Discounted Equity Analysis

Per Share Equity Reference Ranges Implied by the Management Plan

- . . in
A discounted equity analysis Discounted Future Stock Price
based nn the Man_a-gement_ a0 e :
Plan indicates an increase in i 10 124 !
potential stock price would | Current 20108 Ffﬂl:: :;L:: i
. 1 = 10K
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.
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& 32000 i
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g A BN NONSR - . = =
Projected Future Stock Price * e siem
re ce 1
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Split-Off Transaction with Cobalt

Transaction Considerations

Overview
Grﬂﬂn[lill has performed = Greenhill reviewed the anticipated size, strategic position, growth, profitability
financial analyses of the and capital structure of NewCo post-transaction relative to its peers
Consideration to be received
by non-Cobalt Crystal ) . )
shareholders in a » Analyzed the potential future trading levels of NewCo based on its expected operating
Transaction and trading performance relative to selected publicly traded European peers

» Reviewed the potential risks associated with NewCo as a standalone entity, including the
domicile of NewCo relative to the location of its operations, which could introduce certain
challenges from an equity markets perspecilive

- Reviewed the performance of companies listed in different jurisdictions than that in
which most of the company’s operations reside

= Greenhill also analyzed pro forma capital structure considerations relative to
NewCo, including expected leverage levels following the payment of cash
consideration to NewCo shareholders

» Cash consideration helps provide liquidity and “de-risk” the potential transaction

Green hi" Hole:  MewCo projsctions per Crystal managoemen 12



Split-Off Transaction with Cobalt

Regional Trading Analysis

Relative Trading Analysis — NTM EV/EBITDA by Region

European bottlers have NTM EVIEBITDA
historically traded in-line 10 -

with U.S. bottlers over time PepsiCo _ PapsiCo
Announces Transactions

Offers Signed

S
|
I
dx
E T T T T T T T
Fet-07 Sun-07 Cet-07 Feb-08 08 Qet-08 Feb-09 Jur- 0 Cet-09 Feb-10
Min Pacific Botties Euvmpe Batdem Latin America Botties US Bottias
Source: FaciSed

e Mote:  Asia Pacific Bolters index includes Coca-Cola Ammal, Coca-Cola Wes!, Lotie Chilseng Beverage and Pepsi-Cola Products Philppines. Europe
G reen hl " Bottior ind: iveludes Coca-Coln Halanic, Biitvic and AT Ban. Latin Amadica Bollks nda: inclides Embotellitieis frcs, Embolaliadons Andaa, | 13
Cota-Cola FEMSA and Geupo Conlinestal. LS, Bottlers indis incudes Pepsi Botting Group, Pepsi Amenicas and Crystsl



with Cobalt

Selected Company Analysis
Selected European Bottlers

(8 in milions)

Market Cap
Enterprise

Deseriplion

Fimancial

Greenhill

Pro Forma BRITVIT M
NewCo
Chelmsford, United Kingdom Athens, Gregce Cumbemauld, United Kingdom
£7,48000 £1,437 $7,955 $486
59,7050 2215 $11,087 5541

= Western Europe (UK., France.
Nethedands, Belgium] and the
s regian

* UK, Ireland and Horthem Europe
[Hetherlands, Denmark, Sweden
and Finland)

Operates in 28 countries in Eastem
and Central Europe, Russia and
Alica

* Predominantly in the LK, exports to
cedtain Conlinental Europe
countmes

Crystal Ewope's profits are
geographically dversified, with 49%
of profits derved from Great Brtain
and 51% from Contingntal Eurcpe

+ Produet poetinlio profit principally
based on sales of CS0s (B0%
regular sparking, 31% low cal
sparking, 5% stil)

* Expanding presence in water
{Abbey Well acquisition) and
energy dinks (Monster)

Cobalt Mord includes Norway and
Swaden operatiens, which realized

+ Second largest player in Greal
Britain with ~20% share of the sof
drinks market

* Peps relabonship unbl 2023 in
Great Britain and 2015 in Ireland
gives exclusive rights to distribute
he Pépai and TUP brands and
acoess 10 all new carbonated drinks
devetoped by Pepsi in Great Britain
and Irgland

* Brands inchude Pepsi, 7-Up. Ame,
Britvic, Britvic 55, J20, Drench,
Galerade, |diis. Pennine Sping,
Purdey’s, Really Wikl Drinks, Red
Deil, Robesors, Frult Shoot, R

Produces, distnibutes, and sells
non-alcohol beverages

5% of product volume from Coca-
Cola products (41% Coca- Cola
Trademark, 54% other Coca-Cola
prioducts)

= Kar-Tess Group has a 300 slake

* Manufactures, sells and distibutes
carbenated so arinks and |uice
arinics in the United Kingdem and
intarnaticnally

* AG Barr operales a hybrid business
madel of brand ownership as a
batiler and distributer for third
parties, but generates cver 50% of
ravenue from owned brands

Major brands include Barr, 'N'B,
Findlays, IRN-BRU, KA, Orangina,
Rubicon, Simply Citrus, 51,
Clemants, Strathmore, TAUT,
Tizer, Vitaman. A.G. Barr also

$9% million of EBITDA in 2008 on Whites, Shandy Bass, Tango, Lime distributes Rockstar energy drinks
£741 milkon of sakes Grove and Be Natural
Z0M0E Salesi™: $8,073 Z010E Sales: $1,630 2010E Sales: §8,267 Z010E Sales:; $328
2010E EBITDA™; §1,294 2010E EBITDA: §271 2010E EBITDA; §1,483 2010E EBITDA: $60

Discount to 52-week High: (4.8%)
2010E EVIEBITDA; 8.2x

Seawor: Compary (lings and wobsies, FaciSel, Capial 10, Equity rrssarch

Holes:  Pricing and excha
i1} Pro forma
51,200 milion al 1273109 per

anlorprse valug based on
[ ]

(2) NirwCi cpivatang stitestics gt Crysial maeagemasnt

rates ndﬂ!l}!ﬂ.m&g‘lglnmﬂ in 12731, Pensions trealed as detd in enlerprise
T. NOE EBITOA. 2010E EBITDA of 31,284 millon and 32,213 millon of nel debl, comprising 53,413 milion of debd and cash of

Digcount to 52-week High: (15.1%)

2010E EV/EBITDA: T.5x

Discount to 52-week High: [14.8%)
2010E EV/EBITDA : 8.0x

walue caicullionrs



Split-Off Transaction with Cobalt

Relative Operating Performance

NewCo Expected Performance Relative to European Bottler Peers

Based on the NewCo
financial projections over
the next two years, NewCo
would have a more robust
operating profile than
analysts expect from A.G.
Barr, Britvic or Hellenic

However, less comparable
“European” bottlers, like
Coca-Cola lcecek, which
focus on higher growth
geographies in eastern
Europe and Eurasia, are
projected to have higher
growth rates than MewCo
(e.g., Coca-Cola lcecek has a
~15% average growth rate)

Greenhill

10.0%
a0%
80%
T.0%
&%
5.0%
4.0%
30%
2.0%

10%

1E0%

16.0%

14.0%
120% -
100%

BO%

Source: L‘.upﬂllﬂ Factfen, company filing
Rt
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Meweo 11

i

o e i s o

1B.4%185%

AG Barr

RN

Caca-Cola Habenic

16,1% 16.0%

I
! | Coca-Cola Helienic

4.3%

AG Barr

EBITDA Margins

16.6%
Il5\EI
Brritvic:

155*18.0%

n, Cobakt
il u.mrmu-urruunlncdnlsesaa:nmmuumumw

{1y MarwCo oparating shalisfics per
{2) Crystal North Amerca operling slalistics per Crystal management

Crystal managaman

Two-Year Average Forward Sales Growth Rate (2010 - 2011)
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Conscidtid Consoidated Cryatal North ;3
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2009
2010
122%123% 400 125%
. w ]
Consolidated Consolidated c.-,-ml Hodth o,
Crystal (BES) Crystal (Mgmi)  America (Mgmi)
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Split-Off Transaction with Cobalt

European Trading Analysis
Selected Companies Analysis — Trading Statistics of Selected Peers

NewCo's selected European
bottler peers trade in a
relatively narrow band on an
EV/EBITDA basis and at a
premium to Crystal's current
valuation

Historical NTM EV/EBITDA

Multiples

3Yr Aﬂ i ‘r'rAUH
Hellenic T 70
Britvic T.0x Tax
A G, Barr T Ou B 5u
Crystal T.x & .6x

Relative Share Price Performance
200%

150%

50% W

Fob-07 Sep-07 Apr-08 Coc-08 Jull9 Feb-10

Crystal Coca-Cola Helenic
Britwic &G, Bar
Greenhill
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Split-Off Transaction with Cobalt

Summary View with Respect to NewCo’s Domicile

While maintaining a
domicile and primary
listing that is in a
different jurisdiction than
the issuer’'s core
operations is not a
COMMOon corporate
structure, a number of
precedents exist for the
arrangement
contemplated by NewCo

Based on Greenhill's
analysis of these
selected companies, we
have found no evidence
of systematic adverse
affects to the relative
valuation of such
companies

Greenhill

As a result of the potential transaction, non-Cobalt Crystal shareholders would retain an
interest in Crystal's current European operations, which would be combined with Cobalt
MNordic to form NewCao

NewCo is expected to maintain a U.S. domicile. The NewCo entity would maintain primary
listing in the LS. and would likely list secondarily in Europe (e.g., LSE or Euranext)

+  The dual listing would allow for ease in accessing non-U.S. investors

Being domiciled and primarily listed in a jurisdiction that is different than the location of
NewCo's core operations is relatively unusual compared to other public companies, which
are generally domiciled and listed in the same jurisdiction where a majority of operations
exist

Greenhill has identified a number of U.S. and UK. -listed companies that are domiciled in a
jurisdiction other than the jurisdiction where the company conducts the majority of its
business

We attempted to determine whether the market ascribes a discount valuation given the
potential complexity related with the corporate structure

While every company represents a specific set of facts and circumstances from which
drawing broad generalizations is difficult, based on our review, we found no evidence of a
broadly applied discount to the shares of the selected companies

+ The legislative parameters around the operations of such companies are subject to change, howewver,
particularly with respect 1o political movements that could result in lax law changes



Split-Off Transaction with Cobalt

Summary Comparison

NewCo vs. Selected European Bottler Peers

An analysis of NewCo's
operating profile relative to
those of key peers is helpful
in assessing the
applicability of such peers’
multiples

Based on our review of
NewCo's anticipated
operating profile relative to
its peers, and potential
issues relating to its
domicile, Greenhill believes
that the company would
trade at 7.0x to 8.0x 2010E
EBITDA

Greenhill

* A summary comparison of the operating profile of NewCo relative to selected European
companies, Britvic and Hellenic, highlights a number of key distinctions

{8 in milars) Gocating o
NewCo BRITVIC
Scale -
Enterprise Value §11,087 8,708 52,218
2010E Sales 45,267 £8,073 §1.630
Comea Caea \l
Growth NewCo BRITVIC
Projected Growih Rates 1 .9% 4T 43%
T g Western Europe, Nordic Eastern / Central Europe, UK, Ireland, Horthern
Patential for additional red-system Russia, Africa Europe
territories [Accownts for B0% of EBIT)
-~ ——
Profitability NewCo BRITVIC :
Lol
ected EBITDA
m..m 18.1% 16.6% 15.8%

= Based solely on its forecasted aperating profile relative to its peers, Greenhill believes that
NewCo could trade at a premium to Britvic and Hellenic

» Despile a similar current geographic focus, NewCo would have greater scale and projected growth rates

than Eritvic, with a similar margin profile

+  Hellenic's scale and emerging market focus could result in a premium valuation to NewCo and Britvic going
forward, bul NewCo's projecied near-term growth rate and proftability would help narrow such a gap

= Based on potential risks associated with NewCo's domicile, however, the company could

patentially trade more closely to Britvic

Sewrce: Capltal 12, FactSel, Pian,_ Cobalt
Hotos mengslmmm par Crystal

o formma enterpriss vabes basod on 7.5 20010E EBITDA. 2010F EBITDA of $1.254

Management. MewCo p
millicn and 52.213 millicn of nel debl. comprising $3.413 millon of debl and cash of $1.200 milicn ol 1273009 por Cryslal mansgement. AG Barr

excluded fiom summarny companson

1) Twoeyaar average forward sales growih rabie based on IBES consensus and, in he case of NewCo, per Crysfal managemen! 18
2] Awiragi of 2000 w5d 2010 basad on IBES coransus and, in 1he cide of NewCo, pad Crystal managamenl



Implied Per Share Equity Reference Range

Analysis of Consideration Levels

The implied per share equity 7.0% 2010E NewCo EBITDA 8.0x 2010E MewCo EBITDA
reference range for the Erturprion Vaks 9058 Ermerprise Vakie $10.352
Consideration in the Lass: Nat Dbt ! 2213 Less Mot Dwet™ 213
Transaction is $29.27 - $32.91,  ecutyVaue $6.045  EquiyVake $8.139
representing a 50% - 69% Shares Cutstarding (mm) = 3553 Shares Outstanding (mmj} ™ =53
premium to current market Trading Value par Share 31827 Trading Vakse por Share sz o
price for Crystal's shares Fius: Cash Consideration SI10.00  _Phsy: Cash Considaration 51000
|npibeed Viion per Share 52027 | [implied Vabue per Share s3291
Promium i Cornend 40.0% Prevmium fo Cumant &5 6%
Promium i 30-day Average 420% Fremium fo 30-cay Average =R
Promiun i -y Average B20%  Provm i T-jear Avrage 521%
Promium o 52week High I Premium fo 52-week High 427%
Pro Forma Capital Structure Analysis @
< Ao 36K
S as
g
E 20 25
2 - 24x
-1
g 1.5
7
© oS
0o
BRITVIE NewCo Mu‘f

Source: Management Pian and Cobalt raragement

—_—

Mol {1} NawCo capital structuns basad on net debil of $2,213 milkon, oerpriing $3.413 milion of dsbt and cash of $1.200 malon 8 12/31/09 per Crystal
rranagemant. Met debl fgure indudes procesds. suficient Io pay @ $10,00 per share cash considertion, fund a $4520 millon acguisiion of Cobalt
Hedic, fund a §1, 150 million shate reperchase and inclades. a $300 milcn minimum cash balancs

- {2} Shiare count shown o & lully-Skaed bk
Greenhl" {3} Total dabi lor peen: nokedes persion Eabiitas. EBITDA calendarized 1o 1251 | L
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Other Considerations

Assessment of Strategic Opportunities
Limited Ability to Pursue Strategic Alternatives

Diversify
Business
Portfolio

Acquire

Regional
Bottlers

Merge with
Peer Bottler

Sale of
Crystal as a
Whole

Greenhill

Overview of
Strategic Option

Seek to add additional, non-

Cobalt beverage brands or

diversify into distribution or
vending services

Seek growth by
acquinng and
consolidating smaller
regional botifers

Increase scale through a
merger with significant
industry peer

Maintain status quo
in hopes of a
future offer from Cobalt

Sournn: Basad on d vl Crysial

Considerations

Beverages generally subject
fo Cobalt consent

Diversification into other
products ! services could
create complications with
Cabalt

Dominant LS. Red system
position imits scale benefils
of acguiring regional botllers

Without complete
consolidation, conlinued
route-to-market issues

Lack of merger partners of
scale for consolidated
Crystal in North America ar
Europe

Cobalt unlikely to facilitate
large-scale, multi-continent
consolidation among botilers

Low likelihood of non-Cobalt
buyer

Strategic, value and other
obstackes to a Cobalt offer

Conclusions

Limited opportunities of
material scale

Few remaining independent
bottlers of scale limit synergies
and route-to-market benefits

Dependent on counterparty and
Cobalt cooperation

Few global alternatives
available

Unlikely to be actionable

Not likely to materialize in the
foreseeable future

|



Theoretical Sale of Crystal as a Whole

Analytical Framework

While not relevant to = A number of the challenges associated with the status quo alternative, including
Greenhill's review of the the execution risks associated with operating in the North American market,
Consideration offered in the could be remedied by a full combination and integration with Cobalt

Transaction, we have

reviewed other potential » A combination with Cobalt would enable the combined company to make value-
:'h"ﬂe!?iﬁ alternatives maximizing decisions without having to address allocating benefits among multiple
invelving Crystal parties

In this context, Greenhill has B .
reviewed issues that may B Am_:hhonally, a s_ale Df. Crystal to Cobalt would reprasent a less complex alternative than a
impact the interest of Cobalt split-off transaction with Cobalt

and others in acquiring

Crystal, as well as the values = Greenhill considered the potential for a current or future offer by Cobalt to
associated with a theoretical acquire the entirety of Crystal by reviewing the strategic and financial

sale of Crystal as a whole implications of such a transaction to Cobalt

»  Analyzed multiples paid in selected transactions and premia to market values from a
range of prior transactions

» Considered the implications of a later re-sale of European operations by Cobalt

Greenhill 22



Other Considerations

Strategic Considerations
Cobalt as a Strategic Buyer

From a strategic
perspective, Cobalt likely is
interested in consolidating
Crystal's North American
operations for a period of
time, while maintaining a
franchise system globally

While Cobalt theoretically
could acquire all of Crystal
and subsequently divest its
European operations, the
transaction would be
subject to significant
potential value leakage

Greenhill

Given the depth and complexity of the relationship between the parties, Cobalt is
the only realistic potential acquirer of Crystal

= Mo other strategic buyers of scale able to complete a potential acquisition

« Financial buyers constrained by current capital market conditions (for a transaction of
such a size)

Although Cobalt has a history of acquiring bottlers worldwide, operational
restructurings generally drive such acquisitions, with Cobalt subsequently
divesting the bottling assets through sales to independent bottlers or other
distributions

While Crystal's North American operations are not suffering from severe
underperformance, Cobalt has expressed an interest in acquiring the business in
order to address strategic challenges in the market

» Improves system-wide ability to capitalize on shifting consumer preferences
+ Facilitates more efficient routes-to-market

= Ability to fully realize synergy opportunities, particularly in light of recent Pepsi system
consolidations
Cobalt has expressed no such interest in acquiring Crystal’s European
operations

= Nolong-term strategic rationale for holding healthy European battling assets, committed
to the franchise model globally

» Potential adverse tax effects limit Cobalt's ability to subsequently spin-off or sell Europe
| 23
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Transaction Assessment

Implied Per Share Equity Reference Ranges

Summary
A review of selected Implied Per Share Equity Reference Ranges
!-l-s- M&A transactions Current Price #s o/ 2/17M0: | | Impled Pir Shace Riforence Rangs in Transscion; |
indicates that the 1952 I 2927 - 532,81 ]
median premia pmd S2-Week Trading Range . 59370 = 2188 i i
generally range from |
25%-35%
From a selected Analyst Price Target Range ' £241.00 527.00
transactions
perspective, the recent |
Pepsi transactions Salected Companies sta00 T 524 75

| ——

invelve a range of
multiples from 8.1x to
8.9x EBITDA, implying
a per share equity
reference range of

Discounted Cash Flow £2578 _ $3225

T J
—_—
$25.00 to $29.00 for § Premiums Pald 523 .50 52B.75
_—
Crystal ] .
i o
@ PBG Agreement
Selected Transactons & PAS Age . £24.50 529.50
55 510 315 £20 525 530 £35
Impived Promium/ [Discoung (Ta8%) (RLER) [t L5 2815 SATN TR
Impliod 2610€ EWEBITDA IBES) 4.0¢ A 58y [ L& [T 9.6x
Impiled 20105 EVESITDA (Management) 3.8x 4.8x 57X EEx 7.5x Edx 9.3x
Implind 20008 PE (BES) +éx &Tx &5 R 3 142 AT 19.8x
Imipdied 2070 PYE (Mansgemenr) 2.8x 57 8.8x 11.3¢ 14.2v 170w 19.9%

Greenhill

Sourch: Mandgement Plan, company lings, FactSel, Capital |0, Bloombaig, Mergamaris

540
T0d 9
10850
103
e
227

Mobes:  Cumend Cryslal capital sireclure basaed on nel debl and minority interosd of 35,306 milion, comprsing $3.777 milion of debl, $532 millicn of unfmded pansions,

cash of §1,058 milkon and mincrty inbesest of 523 mmillkcn o 1231708 pov Crystal management, Por Managemsnl Plan, assuens. [ully-dikied shanes ou

iof 535 9 mrilion basad on ineasury method at price level as of 2107710, Discountsd cash fiow range assumes a terminal BBITDA muliple rangs of 7080, a

discnunt rath tange of 6.5%-7 5% and & 305 b rete

25



Transaction Assessment

Implied Premium to Average Historical Prices

The implied value of the
Consideration represents a
significant premium to
Crystal's historical trading
levels

Crystal Share Price — Last Five Years

Implied Per Share Equity
Refurence Range in
Transadion:
$29.27 - $32.91

30-Day Avg. Price: $20.61

60-Day Avg. Price: $20.50

Price Volume:
$45 %0
540
L 25
535
R - 20
S50
$25 4

12-Monith Avg. Price: $18.07 |

Midpaint ef Implied Par Share
Reference Range Premium to ™ Premium
Gurrent Prics ™ 55.3%
30-Day Avg. Price 50.9%
50-Day Avg. Prica 51.7%
12-Manth Avg. Price T20%

Greenhill

§15

£104

‘gﬂOS 2007
— Crystal 1 ‘Volume in Milons
Source: FagiSel
Motes: (1) Midpoin of implied per share fransaction mlerence range & 33100 | 26

(2) Curmesd price of $19.52 as of 21710



Transaction Assessment

Comparison of Crystal Standalone and NewCo
Per Share Equity Reference Ranges Implied by DCF

Based on the midpoints of the
DCF per share equity
reference ranges for both
Crystal and NewCo, non-
Cobalt shareholders would
receive a ~$6.75 (or 23%)
increase based on the range
midpoints in implied value
through the transaction

NewCo shareholders will
continue to retain the value of
future cash flows associated
with NewCo in the proposed
transaction

Comparison of Implied Per Share Equity Reference Ranges

546
340 -
£38.00
534
53225 £33.50
28 4
32575
§22 -
Crystal Standalene Discounted Cash Flow MewCo Discounted Cash Flaw (1

Sourca: Managaman! Plan, company filings, FactSet, Capital K2, Bloombesg
Motis: Curmant Crystal capital structar based cn met Ssbl and minority inlones! of $8,326 milon, comprsing 58,777 milion of debl, $582 millon of unundes peesions,

Greenhill

carsh ol $1,058 million and minority interes? of 523 millon al 12731708 per Crysial management. HewCo capital siredure based on nel debl of 52,213 millon,
ompeining 33413 millian of debl and cash of $1.200 milkon al 1203100 per Crystal ranagemanl. Par Maragamani Plan, assurmis holly-diloted shanes.
‘outstancing of 5089 milion for Crystal based on treasury method ab price: kvl as of 2117110 Assumes fully-dited shares cutstanding of 3583 milion for
NiraCi par Cryital Crystal e Nlows aeibyiin asdares o Iniminal EBITDA mlliphs rangs of 7.0:0-8.0x, & diccanl fily
range of §.5%-7 8% and & 30% lax rale. NewCo discounted cash flow analysls assumes a lenminal EBITOA melliple range of 7.%5x-8 %, a discount mle range
of 7.5%-8.5% and o J0% tax rate

(1) Inclidiss cash Sonserason
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Description of Proposed Transactions

» Sale of Crystal North America to Cobalt via a merger / split-off transaction

- Crystal will separate its European operations (“Crystal Europe”) from its North American
operations (“Crystal North America”) by transferring Crystal Europe to SplitCo

- SplitCo will enter into new commercial agreements with Cobalt

— Crystal North America will be acquired by Cobalt via a merger of Crystal with a Cobalt
subsidiary

— Implied Crystal North America transaction value includes (i)168.96 million shares of
Crystal common stock currently held by Cobalt to be cancelled without consideration,
(i) $8,880 million of assumed Crystal outstanding debt, (iii) $295 million representing
amounts owed by Cobalt for tax benefits of Crystal North America subsidiaries and
2009 pension plan contributions by Crystal and (iv) certain assumed unfunded pension
liabilities and other items

Source: Draft, dated 2/24/8, of Business Saparation and Merger Agresmart and Crystal reprasentatives.

Confidential
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Description of Proposed Transactions (conta)

= Holders of Crystal common stock (other than Cobalt and its affiliates) will be entitled to
receive (i) one share of SplitCo common stock (the “Stock Consideration”) and (i) $10.00 in
cash (the “Cash Consideration” and, together with the Stock Consideration, the “Merger
Consideration”) per outstanding share of Crystal common stock

- Aggregate Cash Consideration will be funded from Crystal cash on hand and funds
available from existing Crystal borrowing facilities and/or borrowings by SplitCo paid to
Crystal

= Concurrently with the proposed merger, SplitCo will acquire Cobalt's Norwegian and
Swedish bottling operations (“Nordics”) for $822 miillion in cash

— SplitCo will have the right to acquire Cobalt's German bottling operations at fair value at
any time between 18 months to 36 months after the date of the Business Separation and
Merger Agreement

= The financing by SplitCo of a portion of the aggregate Cash Consideration, the Nordics
acquisition and ~$1billion share repurchase program are expected by Crystal management
to result in SplitCo leverage of up to 3.0x debt/EBITDA

Source: Draft, dated 2/24/8, of Business Saparation and Merger Agresmart and Crystal reprasentatives.

Confidential
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Crystal implied valuation summary

Enterprise value / Share price

1% in bilions, except per share amounts)

$28.0
24.7 / $31.47 :
$25.0 $ = :
$22.3/ $27.00
$22.0 $20.7/ $24.11 i
i $19.6/$21.98
y $19.17/%21.00
$16.0 $17.8/$18.50 :
13.0
? $13.2/$9.70
$10.0 -
Selected Discounted i 52-week high / low " Analyst estimates'”
public companias analysis cash flow analysis {as of 2/23/10)
Implied multiples
1% in milions)
Enterprise value / Metric
2009A EBITDA  $2,602 6.8 - B.0x 78 - 9.6x 81 - 7.6% 73 - 8.6x
2010E EBITDA 2,800 6.dx - 7.4% 7.3 - 8ax | 47 - 7.0x 680 - 7.9x

Source: Crysial financial data per Crystal management.
Mote:  Enterprise value adjustments inchsde debt of £8,777 millon, plus $542 milion of unfunded pension fabdity, phus minority interest of 523 millor, kess cash and cash squivalents of 51,058 milion. Fully dilted
shares based on 4§1.3 millon shares outstanding, 32.7 milion outstanding cplions converted based on treasury method and 15.5 million restricied shares and share units.

[L1] For informational parposes only.

Confidential
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Crystal selected public companies analysis

Selected public companies trading statistics
(% in milions, axcept per share amounts)

Closing Stock Price  Equity Enterprise EBITDA margin Enterprise Value / EBITDA

2/23/2010 Value Value 2010E 2011E 2009E 2010E 2011E
Coca-Cola Amatil 11.05 £7,424 $8,795 22.4% 22.6% 12.6x 9.4x H.6x
Coca-Cola Hellenic 17.94 B,Bo9E 12,167 16.0% 16.2% 8.6x 8.3x 7.7x
Coca-Cola lcecek 13.10 2161 2683 15.8% 16.7% 10.8x 9.9x 7.5x
Dr Pepper Snapple Group 28.42 7,243 10,075 22.4% 23.3% 8.2x 7.8x 7.4
Britvic 4,26 1,432 2,2M 16.5% 17.0% 9.6x 8.6x 8.0
Crystal (Managameant) $19.27 £9,757 $18,083 12.5% 12.4% 6.9x 6.5 6.2¢
Crystal ('B/ESS) 19.27 9,757 18,083 12.3% 12.3% 6.9x 6.6x 6.4x
Pepsi Bottling Group {Unaffected) " 38.08 5,343 11,008 13.3% 13.3% 6.3x 6.2x 6.1x
Pepsifimericas (Unaffected) " 29.74 2,603 4,739 15.5% 15.6% 7.0% 6.8x 6.6¢

Source: Publc Sings, /B/E/S, Wall Streat squity research and FactSet.

Hote:  Slock prices in local curencies. Multiples calendarized for December 31 year-end. Fully dilsted share count based on options exercisable

[L1] Equity and Entarprise Valuss and mukiples based on unaffected share price as of 4/17/2000 for PBG and PAS of £25.20 and $19.88, mnp-lﬂnml]l the last trading day prior to public anmcuncemant of
uneolcited acquisition proposal by Pepsi

Selected public companies analysis

1% i milior, noapt per shise amounts)

Selected multiple range Implied enterprise value Implied aquity value Implled equity value per share
Matric Low - High Low - High Law - High
2010E EBITDA £2,800 ©.5x - TS $18200 - s$m000 38874 - 312874 $19.36 - $24.67
2011E EBITDA 28m &0 - 7.0m 17486 - 20377 9141 - 12082 17894 - 2351
Reference range $17,800 - $20,700 50474 - $12374 $18.59 - S24.11

[ T P T R PRy S pp——
heme:  Ermerprse valor ity inciode dabe of $5 TTT mdbon, $5357 millon of urfunded persacn kabisy, mnsrey noeeesi ol 323 milios and cash ard cash equralesss of 31,083 wdon.
Ecpaty vidus per shire calculated Based on 481.9 milkon shases outitasding, 327 mllion culslanding optioss comwried babed 6n Beatury matad and 18.8 sllios sesiricied sharss and shase units

\ Confidential
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Crystal discounted cash flow analysis summary

($ in millions, except per share amounts)

Low = High
Discount rate 8.5% - 8.0%
Terminal multiple of 2014E EBITDA 6.75x - B8.00x
Implied enterprise value $20,319 - $24,664
Corporate adjustments " (8,326) - (8,3286)
Implied equity value $11,993 - $16,338
Implied equity value per share © $23.40 - $31.47

Source: Crystal financial data per Crystal management.

Mote:  2010E - 2014E unlevered free cash flow discounted to 12/31/09.

{1} Corporate adjustments include debt of $8,777 million, $582 million of unfunded pension kability, minority interest
of $23 million and cash and cash equivalents of $1,056 milkon.

{2) Fully diduted shares based on 481.3 millien shares outstanding, 32.7 million cutstanding options
converted based on treasury method, and 15.5 millen restricted shares and share units.

‘ Confidential
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Merger Consideration / SplitCo implied valuation
summary

Implied per share value of Merger Consideration
(Includes Stock Consideration and Cash Consideration)

$40.00
$36.47
$35.00
$32.19
$31.57
$30.00
$28.13
$25.00
Selacted Discounted
public companies analysis cash flow analysis
Implied enterprise valus $9.0bn - $10.1bn £9.9bn - $11.6bn
Implied multiples”
18 in milions)
Enterprise value / Metric
20094 EBITDA $1,170 7.7x - 8.6x 8.5x - 9.9x
2010E EBITDA 1,204 7.0x - 7.8x 7.7x - 9.0x
2010E EPS 1.57 12.2x - 14.2x 13.Bx - 16.9x
Source: SpitCao financial data per Crystal . Financial metrics adusted for HO allocations.

management
Hole:  Erberprise valus adjustments include SplCo debl of 33,413 millian and 31 202 milken of SpitCo cash and cash sguivalents. SpiiCo fully dited shares based an 343.3 milion shares oulsianding,
8.4 milbon outstanding options converted based on tneasury method and 9.3 milion restricbed shares and share units,
(i} Exchades Cash Consideration.

‘ Confidential
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SplitCo selected public companies analysis

Selected public companies trading statistics

(% m millons, except par share amourts)

Closing Stock Price  Equity Enterprise EBITDA margin Enterprise Value / EBITDA
2/23/2010 Value Value 2010E 2011E 2009E 2010E 2011E
Britvic 4,26 $1,432 $2,271 16.5% 17.0% a.6x 8.6x 8.0x
Coca-Cola Hellenic 17.94 8,896 12,167 16.0% 16.2% 8.6x 8.3 7.7
Cogca-Cola lcecek 13,10 2,161 2,683 15.8% 16.7% 10.8x 9.2x 7.5
Dr Papper Snapple Group 2842 7.243 10,075 22.4% 23.3% 8.2 7.8x T.dx

Soircs: Pubhe fbngs, IFB/ES, Wall Street equity ressarch and FactSet.
Nete:  Stock prices in local currency. Multiphes calerdarized for December 31 year-end. Fully dilnied share court based on optons sxerciaable,

Selected public companies analysis (Excludes Cash Consideration)

& in mllen, et paT shar amounts}

Selected multiple range Implied ent Implied equity value

Low - High
2010E EBITDA $1,204 7.00x - 800 50085 -  $10349 80844 - 5BIET $e - $22.08
2011E EBITDA 1,363 B.50x -  7.26x BE5e - 9,881 sg48 - 7870 18.74 = .58
Reference range $8,000 - $10,100 6,789 - §7.880 $19.93 - $22.19

Seource:  SphiCo hnancial dats per Crysisl management. Fnancal meircs sdpsied for HO allocatons,
Mote:  Entaipriss valus adjustments ncleds SpRCo debt of §3.413 millen and $1.302 millon of SpRCo cash and cash squratents
Enquity valus par shars caloulsted basad on SpieCo 343.3 milion shares outstanding, 6.4 million outstanding optons converted based on treasury method, and 9.3 milion restricted shares and shars unies.

\ Confidential
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SplitCo discounted cash flow analysis summary

(% in millions, except per share amounts)

Low - High
Discount rate 7.6% - 9.0%
Terminal multiple of 2014E EBITDA 7.25x - 8.26x
Implied enterprise value $9,879 - $11,636
Corporate adjustments " (2,211) - (2,211)
Implied equity value $7,667 - $9,424
Implied equity value per share @@ $21.57 - $26.47

Source: SpktCo financial data per Crystal managemeant.
Mate: 2010E - 2014E unleverad free cash flow discounted to 12/31/09, Financials adjusted for HQ allocation,
1) Corporate adjustmants include SplitCo debt of £3,413 million and $1,202 milion of SplitCo cash and cash

equivalents,

{2} SpitCo fully diluted shares based on shares outstanding of 343.3 million, 6.4 milion outstanding optons
converted based on treasury method, and 8.3 million restricted shares and share units.

(3 Excludes Cash Consideration.

‘ Confidential
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Financial analysis summary

Selected public companies analysis Discounted cash flow analysis

Crystal common stock Merger Consideration
$32.19
$29.13
$24.11

Crystal closing stock
- - price (2/23/10):

$19.27
$18.59

Crystal common stock Merger Consideration

$36.47

$31.47

$31.57

$23.40

Implied per share values

Implied per share values

CREDIT SUISSE
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Crystal — Two-year historical stock price performance

Currant

Price 1-menth

Average Price
&-month

3-month

52-week

1-year

2-year

$10.27 $19.55 $20.07 $20.45 $18.19 $17.41 $21.98 $9.70
$30.00 30,000
TNT0E Arnounced $5.3bn A/28/08:; Repored 1008 EPS of Br400: PEP 10/28/08: Reported 30:00 EPS
writpoft of franchise boense in $0.20, beating consensus estimates by armounced definithe of $0.51, baating consansus
Morth America. Lowered 2008 $0.15, and announced 2009 EPS Meer agreaments estimates by $0.05, and rased
EPS guidance to $1.40-$1.45 guidance of §1.24.-81.20 with PBG ($38.50) full-year 2008E EPS guidance to
$25.00 and PAS ($28.50) $1.54.41.67 25,000
\ 10/23/08: Reported 3008 EPS
of $0.46, meeting consensus
4/24/08: Reported astimates, but lowered full-year
1008 EPS of $0.02; 2J00BE EPS gudanca to
2000 | e FY2008 EPS $1.2561.29 20,000
guidance -
($1.50-$1.55) in line 02010010: Reparted
with aralysts’ 4008 EPS of $0.22,
$15.00 | estimates of $1.52 beafing consensus | 15,000
estimates by $0.02,
T29/0%: Reported and confirmed 2010
2009 EPS of $0.67, EFS guidance
10/10/08: JPMorgan
£10.00 disclosed that it had 10,000
sokd B Tmm Crystal
shares: in public market
on behal of a Crystal
$5.00 Iboard member ”l |m 5,000
It I ||
|
$0.00 o
/2308 Br23/08 10/23/08 2/20/09 6/24/09 10/23/08 H23IN0

Fource: FactSet as of 22310

Confidential
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Crystal historical forward EBITDA multiples

Crystal
Cu t(02/23/100: 6.6
February 23, 2005 - February 23, 2010 1oy average: 0.6x
2y d\'ﬂdﬂ.E o
100x i ; April 19, 2009 :
PEP/PBG/PAS —»:
a6 | announcement ;

.0
8.5
B8.3x
8.0
7.5
7.0%

6.5

B.6x

6.0x

5.5

5.0
02/23/09 02/23/06 02/23/07 02/23/08 02/22/09 02/23M10

=Crystal = Selected public companies average

Source: FactSet. EVE/'S sabmates.
Hain: S::thpu*m average inclades Papel Beting Group, PepaiAmencas, Coca-Cola Amaiil, Coca-Cola Hallerss, Coca-Cola loscek, and Britvic, Excludes Dr Pepper Snapple Group, which starbed
tracling on 5/7/08.

Confidential
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Crystal — Wall Street analyst price targets

Premium / (discount) lo
Targel Price Dale Brokers Analyst Ralings Target price current !

0201110 HSBC Lawren Tarres | Buy ] $25.00 20.7%
o2 JP Margan John Faucher [ Hola ] 2300 18.4%
aananio Barclays Capital Michael Branca [ Hold ] 24.00 24 8%
021010 BAS - ML Christine Farkas | Buy | 22.00 14.2%
ozie/10 Calyen Securitivs Careling Lavy I T 23.00 20.7%
[ LT Cii ‘Wandy Micholuan [ Hold ] 23.00 10.4%
021010 Deutsche Bank Marc Gresnbarg | Hold | 21.00 2.0%
oznanio Goldman Sachs Judy Hong | Bwy | 27.00 40.1%
gznono Stifel Micolaus Mark Swartzberg | By 24.00 24.8%
ozhofo ues Kaurail Gajrawa [ By 24.00 24.5%
020810 Cradit Suissn Carlos Labay | By ] 1800 34.0%
10/28/08 Argus Research Erin Ashlay Srrith | Buy |

Average $24.00 24.5%

-I1} Bared on Cryelal closing #ock peice of $19.27 as of 2/2310,

Evolution of recommendations vs. stock price

# of Analysts: 12 12 13 13 12 12 12 12 12 13 14 14 14
100% £30.00
B0% $25.00
60% $20.00
40% £15.00
20% $10.00
0% $5.00
Feb-09  Mar-09  Apr-09  May-09 June-09  July-09  Aug09 Sept09 Oct09 Nev-09 Dec-09  Jan-10  Feb-10
N Buy e Hold I Sell Actual price ==Target Price

Scarce: Wall Strest squity research, Bloombarg and FactSat.
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Credit Suisse does not provide any tax advice. Any tax statemant herein regarding any US federal tax is not intended or written to be used, and cannot be used, by any
taxpayer for the purpose of avoiding any penalties. Any such statement herein was written fo support the marketing or promotion of the transaction(s) or matter(s) to
which the statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

Thass matarials have baen provided to you by Cradit Suisse in connection with an actual or potential mandate or engagement and may not be used or ralied upon for any
purpose other than as specifically contemplated by a written agreement with Credit Suisse. |n addition, these materials may not be disclosed, in whole or in part, or
summarized or otherwise referred to except as agreed in writing by Credit Suisse. The information usad in preparing these matenals was obtained from or through you or
your representatives of from public sources. Credit Suisse assumes no responaibility for independent verification of such information and has relied on such information
baing complate and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial performance (including estimates
of potential cost savings and synergies) prepared by or reviewed or discussed with the managements of your company and/or other potential transaction participants or
obtained from public scurces, we have assumed that such estimates and forecasts have been reasonably prepared on bases ml’laeling tha best currently available
estimates and judgments of such managements (or, with respect to estimates and forecasts obtained from public sources, represent reasenable estimates). These
materials were designed for use by specific parsons familiar with the business and the affairs of your company and Credit Suisse assumes no obligation to update or
otherwise revise these materials. Nothing contained herein should be consirued as tax, accounting or legal advice. You (and each of your employees, representatives or
other agents) may disclose to any and all persons, without kmitation of any kind, the tax treatment and tax structure of the transactiens contemplated by these materials
and all materials of any kind (including opanions or other tax analyses) that are provided to you relating 1o such tax treatmaent and structure, For this purpose, the tax
treatment of a transaction iz the purported or claimed US federal income tax treatment of the transaction and the tax structure of a tranzaction is any fact that may ba
rolevant to understanding the purported or claimed US federal income tax treatment of the fransaction.

Credit Sulsse has adopted policies and guidelines designed to presere the independence of its research analysts, Credit Suisse’s policies prohibit employees from
directly or indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an
mducemeant to oblain business or other compensation, Credit Suisse’s policies prohibit research analysts from being compensated for their involvement in investment
banking transactions.
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CREDlTSUlSSIZ‘i 14



CREDIT SUISSE SECURITIES (USA) LLC
Eleven Madison Avenue

Maw York, MY 10010-3629

+1 212 325 2000

wowrw.credit-suisse com
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Disclaimer

The information herein has been prepared by Lazard Fréres & Co. LLC (“Lazard") based upon information supplied by
Crystal (the "Company”) or publicly available information, and pertions of the information herein may be based upon
certain statements, estimates and forecasts provided by the Company with respect to the anticipated future performance
of the Company or cther entities. We have relied upon the accuracy and completeness of the foregoing information, and
have not assumed any responsibility for any independent verification of such information or any independent valuation or
appraisal of any of the assets or liabilities of the Company or any other entity, or concerning solvency or fair value of the
Company or any other entity. With respect to financial forecasts, we have assumed that they have been reasonably
prepared on bases reflecting the best currently available estimates and judgments of management of the Company as to
the future financial performance of the Company or the relevant entity. We assume no responsibility for and express no
view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon
economic, monetary, market and other conditions as in effect on, and the information made available to us as of, the
date hereof, unless indicated otherwise. These materials and the information contained herein are confidential and may
not be disclosed publicly or made available to third parties without the prior written consent of Lazard; provided, however,
that you may disclose to any and all persons the U.S. federal income tax treatment and tax structure of the transaction
described herein and the portions of these materials that relate to such tax treatment or structure. Lazard is acting as
investment banker to the Company, and will not be responsible for and will not provide any tax, accounting, actuarial,
legal or other specialist advice.
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Introduction

= This presentation sets forth a financial analysis of the Merger Consideration to be
received by holders of Crystal common stock (other than Cobalt and its affiliates) in the
proposed transaction involving Crystal and Cobalt

» This financial analysis compares implied per share values of Crystal with implied per
share values based on the Merger Consideration

= In connection with our analyses, we have relied upon, among other things, forecasts
provided to us by Crystal management as well as publicly available information

Canfidential / Draft
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Description of Proposed Transactions

= Sale of Crystal North America to Cobalt via a merger / split-off transaction

- Crystal will separate its European operations (“Crystal Europe”) from its
North American operations (“Crystal North America”) by transferring
Crystal Europe to SplitCo

- SplitCo will enter into new commercial agreements with Cobalt

— Crystal North America will be acquired by Cobalt via a merger of Crystal
with a Cobalt subsidiary

- Implied transaction value for Crystal North America includes
(i)168.96 million shares of Crystal common stock currently held by
Cobalt to be cancelled without consideration, (ii) $8,880 million of
assumed Crystal outstanding debt, (iii) an approximately $295
million deduction to the cash amount payable by SplitCo to Crystal in
connection with the proposed split-off, and (iv) certain assumed
unfunded pension liabilities and other items

Source: Dral, aated 83 of 22410, of Busness Soparation and Mengor AGnsoment and Crystsl reprosaontativis,
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Description of Proposed Transactions (contd)

» Holders of Crystal common stock (other than Cobalt and its affiliates) will be entitled to
receive (i) one share of SplitCo common stocks (the “Stock Consideration”) and (ii)
$10.00 in cash (the “Cash Consideration™ and, together with the Stock Consideration, the
“Merger Consideration”) per outstanding share of Crystal common stock

- Aggregate Cash Consideration will be funded as necessary from borrowing by SplitCo
paid to Crystal

= Concurrently with the proposed merger, SplitCo will acquire Cobalt's Norwegian and
Swedish bottling operations (*Nordics”) for approximately $822 million in cash

- SplitCo will have the right to acquire Cobalt's German bottling operations at fair value
at any time between 18 months to 36 months after the date of the Business
Separation and Merger Agreement

= The financing by SplitCo of a portion of the aggregate Cash Consideration, the Nordics
acquisition and an approximately $1 billion share repurchase program are expected by
Crystal management to result in SplitCo leverage of up to 3.0x total debt/EBITDA

Source: Draft, dated as of 22410, of Business Separation and Merger Agreement and Crystal representatives,

Canfidential / Draft
LAZARD 4



Crystal implied valuation summary

Enterprise value / Share price

% in billions, except per share amounts)
§28.0

$25.0 $24.1bn / $30.51 i
| $22.3bn / $27.00
Crystal closing $20.Tbev 524,11
stock price ! $19.6bn / $21.98 -
(2/2310): i
$18.27 ‘-- el 0 B $19:-1brr/ $21:00 -
$17.8bn / $18.59 :
$18.0 i
§130 | $13.200/$9.70
$100 : T o
Selected Discounted H S2-week high / low Analyst estimates
public companies analysis cash flow analysis (as of 2/23/10)
Implied multiples
% in milkons, except per share amounts)
Enterprise value | Metric i
20094 EBITDA 52,602 68x -  BOx Tex - 93 | 5Ax -  7.5x 7ax - 88x
2010E EBITDA 2,800 B4x - T.4x TAx = B.6x ' 47x = T.0x B8x - T.9x
2010E EPS $1.83 104x - 131x 122¢ —  186x | 53x - 12.0x 11.6x — 14.7x

Seurce: Crystal financial data per Crysial maragement.

Maobe:  Enbeipdise value sdjustrments inclede debt of 38,777 million, phus $582 milkon of urifunded pension iabiity, phis minarty inlenes! of 323 milion, es cash and cash equivalerts of $1.058 million. Fully
dikied shares based on shares cutstanding of 481.3 million, 32.7 million culstanding oplions corverted based on ireasury medhod and 15.5 milion resiricted shares and share units.

i1} [Fod irformationsl purpasas anly,
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Crystal selected public companies analysis

Selected public companies trading statistics

15 o oo, ool e s arrcnrts)

Closing Stock Price  Equity  Enterprise EBITDA margin Enterprise Value | EBITDA Cash PIE

2/ 231 2010 Value Value 2010E 2011E 2009E 2010E 2011E 2000E 2010E 2011E
Coca-Cola Armatil 1.05 7424 $8,785 22.4% 226% 12,6 Gdx B.6% 18,3 16.8% 15.4x
Coca-Cola Hellsric 1794 8896 12,167 16.0% 16.2% B.Ex 83 7.7 15.00 14.1% 13.00
Coca-Cola keacek 13.10 2181 2,683 15.8% 16.7% 10,61 92 7.5% 196 17.7% 13.4x
Cr Pepper Srapple Group 28.42 7.243 10,075 22.4% 233% B.2x 7.8x 7dx 14,5 126 11.8x
Britvc 4.2 1432 2,271 16.5% 17.0% 8.6% 861 8.0x 14,00 12.1% 10.5%
(Crystal (Management) $19.27 8757 $18.083 12.5% 124% [E 6.5 G 12.9% 105 o
(Crystal (VB/E/S) 19.27 9757 18,083 12.3% 12.3% B8 561 B.4x 121% 10.8% L
Peps Batting Group {Unaffected) " moa 5343 11,0898 13.3% 13.7% 53 G2 G1x 115 10.5x 1
PepsAmenicas (Unaffected) "' 274 2508 4,730 15.5% 15.6% 7% 6 Bx 6.6x Max 10.3x 96x

Source: Public filings, VB/ES, Wall Street equity research and FactSet.

Mate:  Slock prices in local curencies, Multiples calendarnized for December 31 year-end. Fully dikded share count based on options exercisable.

[44] Equity and Enterprise Values and multiples based on unaffected share price as of 41772009 for PBG and PAS of $25 20 and $19 88, respectiely, the last trading day prior 1o publc anrouncement of
unsolicited acquisition proposal by Pepsi

Selected public companies analysis
I8 in millons, erept per shore amounts]

ed multiple range Implied enterprise value Implied equity v Implied &

Metric - High Low - High Low - High o
2010E EBITDA 52,800 6.5 - 7 $18,200 = 521,000 59874 - 512674 $1638 - 524867
Z01E EBITDA 291 8.0 = 7.0 17466 - 20377 9141 - 12052 1784 - 2351
Reference range 517,800 - S$20,700 $9.474 - 512374 5185 - s24.11

Source: Crystal financial dats per Crystal management.

Maobe:  Enberprise value adjustments include debt of $8,777 million, plus $582 millon of urifunded pension liability, plus minority interest of $23 milion, less cash and cash equivalerts of $1,058 million. Equity
walue per share calculated based on fully diuted shares based on shares outstanding of 491 3 milion, 32,7 millon cutstanding options converted based on treasury method and 155 million restricted
shares and share units.
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Crystal discounted cash flow analysis summary

(% in millions except per share amounts)

Low - High
Discount rate 8.0% - 7.0%
Terminal multiple of 2014E EBITDA 6.5% - 8.0x
Enterprise value $19,754 - $24,143
Corporate adjustments ' (8,326) - (8,3286)
Equity value $11,428 = $15,817
Equity value per share'”’ $22.34 = $30.51
Source: Crystal inancial data per Crystal managemenl.
Mote: 2010E - 2014E unlevered free cash flows discounted to 12/2109.
{1 Corporate adjustments include debt of 82,777 million, $582 million of unfunded pension liability, minorityinterest

of $23 million and cash and cash equivalents of $1,058 million.

{2) Fully diluted shares based on shares cutstanding of 491.3 million, 22.7 million cutstanding options

converted based on treasury method, and 15.5 million restricted shares and share units,

Canfidential / Draft
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Merger Consideration/SplitCo implied valuation

summary

Implied per share values of Merger Consideration (Includes Stock Consideration and Cash

Consideration)

$40.00
$37.24
$35.00
$32.19
$32.30
$30.00
$29.13
525.00
Selected Discounted
public companies analysis cash flow analysis
Implied ent. value $9.0bn - $10.1bn $10.1bn - $11.9bn

Implied multiples”

(% in milkons, except per share amcunts)

Enterprise value / Metric

2009A EBITDA $1,170 T.7x = 8.6x
2010E EBITDA 1,294 7.0x - 7.Bx
2010E EPS $1.57 12.2x - 14.2x

8.7x - 10.2x
T.8x - 9.2x
14.2x - 17 4x

Seurce: SpltCa financial data per Crystal management. Financial metrics adjusted for HO allecations.

Maobe:  Enbepdiss value sdjustmants inchade SpElCo detd of $3,413 milion and 31,202 milion of SplRCo cash and cash equivalonts. SpMCe fully dikited shanes based on 3433 milien shans outitanding. 6.4

milien outstanding aptions converted based on ireasury methed and 9.3 milicn resiricted shares and shane urits.

i1 Exciudes Cash Cormidaration

LAZARD
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SplitCo selected public companies analysis

Selected public companies trading statistics
5 mlons, Sept P ShEe BTN

Closing Stock Price  Equity Enterprise EBITDA margin Enterprise Value /| EBITDA Cash PIE
222010 Value value ~ 2090E  2011E  Z2009E  2010E  201E 2009E  2010E _ 2071E
Biritvie 426 1,432 §2.271 16.5% 17.0% 9 LT 8.0% 14.0x 12.4% 105
Coca-Cola Helleric 1784 BEE 12,187 16.0% 16.2% 86x L5 7.7x 150x 141x 130
Coca-Cola lcecek 13,10 2,161 2,883 15,8% 16.7% 10,8 a2 7.5% 198 17.7% 134
Dr Poppor Snapgle Group 28,42 7.243 10,075 22.4% 23.3% 8.2 78x 7.4x 14.5x 12.8x 1.8

Meadian

Source: Puble: fings, VIUENS, Wl Street ecuty ressench.and FactSet
Note: ook prices iniocal cumency. Matipkes calerclarized for December 31 yearand Fuly diutied share oount based on opions sensabie.

Selected public companies analysis (excludes Cash Consideration)

[5 in millions, scept per shane amounis)

Selected mulllpll: range Implil:-:i cnk&rprisr_: value ks Implir_ed l,!-.'!\lif, walue K Imr.-lir:d l:qlli'j‘ sl ue per sharne
Matric Low - High Low = High Low = High Low - High
2010E EBITDA $1,204 7.00x - B0 $0055 - 510,249 6,844 - SBAYT $1928 - 32288
2011E EBITDA 1,363 .50 - T2k 8858 - 49881 G648 - TETO 1874 - 21.58
Reference range $9,000 - $10,100 §6,789 -  §7.889 $19.13 - $22.19

Bource: SplitCo financial data per Crystal management. Financisl metrics adjusted for HQ allocations.

Note:  Erferprise value adustments include SplitCo debt of $3.413 million and $1.202 million of SpitCo cash and cash equivalents. SplitCo fully diuted shares based on 343.3 million shares cutstanding, 5.4
millian outstanding cptions converted based on treasury method and ©.3 milion restricted shares and share units.

Canfidential / Draft
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SplitCo discounted cash flow analysis summary

(5 in millions except per share amounts)

Low - High
Discount rate 9.0% - 7.5%
Terminal multiple of 2014E EBITDA 7.5x = 8.5x
Enterprise value $10,138 - $11,914
Corporate adjustments' (2.211) = (2,211)
Equity value $7.927 - $9,703
Equity value per share'® $22.30 - $27.24
Source: SplitCo finandal data per Crystal management.
Wote: 2010E - 2014E unlevered free cash flows discounted to 12/31/09. Financials adjusted for HQ allocation.
{1) Corporate adjustments include SplitCo debt of 53,413 million and 51,202 million of SplitCo cash and cash equivalents.
2) SplitCo fully diluted shares based on shares outstanding of 342.3 million, .4 million outstanding opfions

converted based on treasury method, and 9.2 million restricted shares and share units,

@) Excludes Cash Consideration.

LAZARD
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Financial analysis summary

Selected public companies analysis Discounted cash flow analysis

Crystal common stock Merger Consideration Crystal common stock Merger Consideration
$40 $40
$37.24
$35 $35
$3219
$30.51 $32.30
$30 $30
$29.13
$24.11
$25 $25
$22.34
$20 Crystal closing stock 320
- = - price (2/23M10):
$19.27
$18.59
$15 $15
Implied per share values Implied per share values

Canfidential / Draft
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Crystal — Two-year historical stock price performance

Current Average Price 52-week
Price 1-month 3-month G6-month 1-year
£19.27 $19.55 §20.07 52045 520.45 $18.19 S17.41 $21.98 39.70
£30.00 30,000
TITI0E: Armounced 55.3bn 4128008 Repored 10209 EPS of Br4r08: PEP 10V28/09: Reported 3008 EPS
wripoff of franchise license in $0.20, beating consensus estrmates by anounced definine of $0.51, beating consensus
Morth America Lowened 2008 $0.15, and ennounced 2008 EPS menger agreaments estimates by $0.05, and raised
EPS gudance to $1.40-51.45 guidance of $1.24-51.28 with PBG ($36.50) fullyesr 2D0SE EPS gudance to
$25.00 and PAS (328.50) §1.54.31.57 25,000
10/23/08; Reported 3008 EPS
of $0.45, meeting consersus
424106 Reported asbrrates, bul lowenid full-year
10208 EPS of $0.02. 2D0BE EPS gudance to
§20.00 revised FY2008 EPS $1.2551.28 20,000
guidance
(51.50-81.55) in ing: 02/10¢10: Reparted
with analysts’ 4008 EPS of $0.22,
$1500 | estimates of $1.52 pesting corsensus | 15,000
estimates by $0.02.
Tr28/09 Repored and confimned 2010
2000 EPS of 3067, EPS gudance
1010/08: JPMorgan besting consersus
S10.00 | gionsed thet t had estimetes by $0.16, 10,000
sold 8. Tmm Crystal 420108 PEP and arnounced 2008
shares in public market anounced bid to EPS gudance of
on benall of a C rystal acquire PEG ($20.50) $1.44-51.40
55 .00 board mermber | and PAS (523.27)ina 5,000
50% stock / 50%
cash transaction
$0.00 o
2023108 6/23/08 10/23108 2120009 Gi24/09 10/23/09 212310

Source: FactSet as of 272310,

LAZARD
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Crystal historical forward EBITDA multiples

Crystal
February 23, 2005 — February 23, 2010 e

2.1 average:

3y average:
100 5.yr average: April 19, 2009: i
PEPIPBG/PAS —!
95x | announcement !

9.0x

8.5x
B.3x
8.0x

7.5x

T.0x

6.5x

Crystal 5-year 6.6k

] average:
G T.2%

5.5x

5.0x
02/23/05 02/23/06 02/23/07 02/23/08 02/22/09 02/23/10

— Crystal —— Selected public companies average

Source: FactSet, VB/ES estimates.
Mate:  Selected public w;mhl average includes Pepsl Bottling Group, PepsiAmenicas, Coca-Cala Amatil, Coca-Cola Hellenie, Coca-Cola kcecek, and Britvic. Excludes Dr Pepper Snapphe Group, which
staried {rading on

Canfidential / Draft
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Crystal — Wall Street analyst price targets

Pramium | {discount) to
Target Price Date Brokers Analyst Ratings Target price current

021110 HSBC Lawren Tarres | Buy ] $25.00 BT%
011110 P Morgan John Fauchar [ Hold ] 2300 19.4%
oI Barclays Capital Michael Branca [ Held ] 24.00 24 5%
o210 BAS - ML Christing Farkas | Buy | 2200 14.2%
02HII0 Calyon Securities Carcline Levy [ Buy | 25.00 29.7%
021e10 Citi Wendy Nichoksan [ Held | 23.00 19.4%
02110010 Deutsche Bank Marc Greenberg [ Hold | 21.00 9.0%
o210 Gokiman Sachs Judy Heng | Buy | 2700 40.1%
o210 Stifel Micolsis Mark Swarzbery [ Bay ] 24.00 24.5%
o210 UBS Kaurni Gajawa | Buy | 24.00 24 5%
02U08/10 Credit Suisse Carlos Labay | Buy | 26,00 34.9%
10209 Argus Research Erin Aghiay Smith | Buy ]

Average $24.00 24.5%

-[11 Based on Crystal cloging siock price of $19.27 as of 22310,

Evolution of recommendations vs. stock price

# of Analysts: 12 12 13 13 12 12 12 12 12 13 14 14 14
100% $30.00
80% $25.00
60% $20.00
40% $15.00
20% $10.00
0% 55.00

Feb-08 Mar-08 Apr-08 May09 June-05 k05 Aug0% Sept-08 Oct-08 Nov0S Dec0S Jan10  Feb-10

e Buy s Hold | e Sell Actual price Target Price
Source: Wall Street equity research, Bicomberg and FactSet.
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Disclaimer

Goldman, Sachs & Co. ("GS7) has prepared and provided these malerals and G5's related presentation (the “Confidential informafion ) salely for the
information and assistance of the Board of Directors (the "Beard”) and senior management of Coca-Cola (the "Company”) in connection with its
cansidarafian of the mafters refarred fo hevarn. Withaut G5's prior wntfen consent, the Confidential Infarmation may nof be circulated or refarred fo
publicly, disclosad fo or rebed upon by any other parsan, or used or relied upan for any other purpase. Natwithsfanding anything herainto the confrary,
the Company may disclose fo any person the US federal income and state income tax freatment and tax structure of any lransaction described herain
and all matenals of any kind (including tax opinions and other tax analyses) thal are provided fo the Company relating fo such fax treatment and fax
sfruciure, withow! G5 impaosing any limitafion of any kind. The Canfidential infarmalion, including fhis disclaimer, 15 subject fo, and governed by, any
wiitten agreement befween the Company, the Board andfor any commitee thereol. on the hand, and G5, on the other hand

55 and its affiiates are angaged in invesimeant banking, commercial banking and financial advizory senvices, securiies frading, investment
management, principal investment, financial planning, benefits counseling, risk management, hedging, financing, brokerage aclivities and ofher
financial and non-financial activities and services for various persons and entities. In the ordinary couwrse of these activiies and services, G5 and its
affiliates may at any time make or hold long er shart pesifions and investments, as well as actively frade or effec! fransactions, in the equity, debt and
other securities (or related dervative securies) and financial instrurmants (iIncluding bank leans and other abligations) of third parties, the Company,
any ofher parfy fo any transaction and any of thair respective affiiales or any currency or commaodity thal may be invofwed in any fransaction for their
own account and for the accounts of their cusfomers.

The Confidential Information has been prepared and based on informaltion obtained by GS from publicly avallable sources, the Company's
managament andfor other sources. In preparing the Confidential Information, GS has refied upon and assurmed, without assuming any responsibilly
for indapandeant warification, the accuracy and complelenass of ail of the financial legal regulatory, fax, accounting and ather information provided fo,
discussed with or reviewed by GS, and G5 does not agsumea any Vability for any such information. G5 does nof provide accounfing, tax, legal or
regulafory advice. G5's rofe in any due diigence rewew is Imited solaly fo performing such a review as it shall deam necessary to suppord its own
advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of fulure results are not necessanly indicative of
actual future resulls, which may be significanily more or less favorable than suggesied by these analyses, and G5 does not assume responsibilily if
future resulls are maternally different from those forecast.

55 has nof made an independent evalualion or appraizal of the assefs and liabilifies of the Company or any ofher parsan and has no obligation fo
evaluate the solwvency of the Company or any person under any law. The analyses in the Confidenfial Infarmalion are nof appraisals nor do they
necessanly reflect the prices at which businesses or secunties actually may be sold or purchased. The Confidential infarmalion does nat address the
underlying business decision of the Company fo engage in any transaction, or the relative ments of any strategic aiternative referred fo herein as
compared lo any other alternative that may be avaiable to the Company. The Confidential Information is necessarly based on economic, monetary,
markef and other conditions as in effect on, and the information made svailable to GS as of the date of such Confidenfial information and GS
assumes no respansibility for updating ar revising the Confidential Information.
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Transaction Overview

($ in millions, except per share data)

HIGHLY CONFIDENTIAL

Enterprise Value Calculation

Current Share Price’ $1827
Coca-Cola CCE Share Holding {millions) 168.96
Market Value of CCE Stake 3,258
Plus: Debt Assumed” 8,880
Headline Enterprise Value $12,136
Selected Recent
Precedent Transaclions
Statistic Multiple Blended PEP Total’ PBG PAS
CCE Morth America LTM EBITDA $1,529 Tox B.4x B4x BB x

Moo LTM EBITDM  prowioind by COE management as of 31-Doe-2009

! Refacts curmid ahine prce ag of Z5-Fal-2010,
3 Por the Ag

el
Enlpuprise viiue of PAS 55,580 and EBITDM of 3693, Endevprise valkee of FBG 514,937 and EBITDA of 31,788, 5ymangles of 3300 spi by applying 20% lo PAS and 70% fo FEG.

Financial Analysis
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A. CCE Stake Analysis
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Summary of CCE Stake Analysis

($ in millions, except per share data)

HIGHLY CONFIDENTIAL

Methodology Range

Comments

Share Price’ of §19.27

1-Year Trading Range
$21.72

High: $21.72 (S2-Weak High (01-Jan-2010))
Low: 59,86 (52-Week Low (09-Mar-2009))

'
Selected Public Trading Multiples:
110w 177
Forward PIE
B h - -
[

S, Publc Filings, \BEF Esimades od of 23-Fed-2010
! Riefhocts curment shane price a5 of Z3-Fob-2010.
¥ LTM EBITDA based on publc (ling as of Fot 12, 2010. 2010 EFE por IBES a5 of 23-Fob-2090.

High: 2010E P/E 17.7x

m Low: 2010E P/E 11.0x
n 20106 EPS of $1.76

High: EVILTM EBITDA 11.8x
Low: EVILTM EBITDA 5 4x
LTM® EBITDA of $2,638

Financial Analysis
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CCE Trading Range Last Five Years

HIGHLY CONFIDENTIAL

540 CCE Trading Performance
Price
s35 High Median Low Performance
1 Month 52085 § 2017 5 18.20 181%
- 3 Months $21.72 $ 20,38 $ 19,20 {6)%
& Months $21.72 52051 31894 {6)%
1 Year 52172 51543 5085 &1%
528 5 Years 5 26,80 $2043 §7.74 (81%
=)
5 524
o
u
E s20 $18.27
g
8 s
o
512
3]
April 20, 2003
54 PapaiCo announces @ non-binding
proposal bo acquing all the cutstandng
shases of PAS and PBG
$0
Feb-2005 Dec-2005 Oct-2006 Aug-2007 Jun-2008 Apa-2000 Feb-2010

Dally from 23-Feb-2005 to 23-Feb-2010

Sewce: Bloombevg s of 23-Fat-2010

Financial Analysis
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Selected Public Trading Multiples

($ in millions, except per share data)

Closing % of 52 EV PE & Year LTM
Price (3) Week Equity Enterprise _Multiples () _Multiples (2} EFS FIEG EBITDA Dividend
Company Z3-Feb-2010 High Value (1) Wale (1} LTMEBITDW  C¥ 2090E Grawih CYII0E  Marging {1} Yield
CocaLola Enterprises § 1837 % $5.784 § 17,555 BTx 105 x B0 % 14 x 12.2% 16 %
Pepsi Botllers
Pepsi Battling Group () £2620 A% L5419 % 11,743 Ban 118 &3 18x 133% 27T%
Pepsidmericas (4) 1888 4 2543 4,775 L] 110 45 24 142 27
CocaGola Bottlers
Coca-Cola FEMSA sE2m A% %1155 512282 82x 158x ar 18x 193 % 05%
Coca-Cola Hellanic 2438 100 B85 12,909 a7 14.4 130 11 156 15
Coca-Cola Amati 693 o5 TAM G,142 112 187 a1 21 207 35
Coca-Cola loecek BS5T BT 2,160 2,751 118 177 HA NA 150 04
Coca-Cola Boltling 5130 2a 473 1,129 a0 127 A HA -1 1%
High MEx 17T 120 % 24x 0.7 % 9%
Median 82 14.4 81 1.8 150 19
Low 6.4 1.0 45 1.1 S 04

Por minat pabicly avadstle Toancial siatamscts. Goty Manks! Cap bessd on dicted Shanes sulfandng
LT numturn anp banad on sl pabicl aviisals Bnancal siatenasts Frogcied BT a tasad or ULES mevien astinaies andtr o Wal Sresd ressach
RApERRRLS ARSIt BOCK Drce 88 of Apnt 17, 2000, LTM panid s of FRETIG00 Seer EPS groeit and Srwad P myple nefcis eipac BEGas 65 of Apd 17 DO0E par MAES medin SENTAIE o G WK SE et

[4)  FSprEssAts GaS DT BOCE [FI0R B3 OF A 17, 200 LTM pavind 8 of LAR200R. Spear EPS (rowTn 4T Rorwvd FIE mulipss netects SRpecaiiond 83 of Apd 17, 2000 pér IBES MaTES SHEENHE 07 SOV WS SHes T IEssTE
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Forward P/E Multiples Last Five Years

HIGHLY CONFIDENTIAL

Forward P/E Multiples Over Time

Selected Multiples

1 year

§ year

20% Current _High Median _Low _High Median _Low
CCE MWIx MM1x 120x TEx 183x 142x ESx
20
Pepsi Bottlers
& PBG 115% 1M5% BF7x 725 1BOx 147 TAx
2
3
= PAS 110% 1M0% BAxy T9x 202x 148z T2Ix
w 15
o
=1
=
= Caca-Cola Bottlers
158 174x 128x 107x 174x 120x 83w
10
144w 150x 1289« BSx M8x 151x S6x
CCA BTx 1T6x 181x 128x 196x 158x 16x
Sx 4 T T T T 13T WAw 184w 1Tx FAx Mdx 04
Jan-2005 Dec-2005 Oct-2006 Aug-2007 Jun-2008 Apr-2009 Feb-2010
=——CCE ——PBG —PAS KOF EEEK ——CCA COKE
Sowrce, Bleombevg as of 23-Fet-2010
Mok E) Cola ook o o lack of hislonca! eslimales
{1 FEG and PAS as of § T-Apr-Z009.
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CCE North America Analysis Summary

(% in millions)

Methodology

Comments

Selected Public
Trading Multiples

Selected Precedent
Transactions

DCF

6.8x

$11.467

$15,651

High: EW/ LTM EBITDA of 11.6x
Low: EV/LTM EBITDA of 6.4x
LTM EBITDA: $1,529 (including allocation of corporate costs)

High: EVILTM EBITDA 11.8x
Low: EVLTM EBITDA B.8x
LTM EBITDA: $1,529 (including allocation of corporate costs)

1.0% to 2.0% perpetuity growth rate

7.0% to B.0% weighted average cost of capital

Includes synergies, costs to achieve and other fransaction
adjustments

Soxrei; MATKE Vakans a5 pev BTN, A% ANNTAR B AT B Dy Cocii-Coly Mt COE Novih Amssvica [Nrfactions Svough 2072 prowichd by COE Manugemnl; [egections MWt
TS, Citi 1o achi and alber ravction adusmnts prowicied by Cocs- Coll mavages

Pode: DCF avumlyaie: o of Jaw 2010

Financial Analysis 9
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($ in millions)
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Selected Precedent Transactions

Date Enterprise Multiple of
Announced Acquiror Target Value ' LTM EBITDA
Ape-2009 PepsiCo Pepsi Botlling Group £14,937 Bdx
Ape-2009 PepsiCo PepsiAmericas 5,980 85
Nay-2007 Biritvic C&C Group-Soft Drinks Business 33r 101
Apr-2008 Cadbury Schweppes Dr Pepper and Seven Up Bottling Group 1,458 71
Dhec- 2002 Coca-Cola FEMSA Panamerican Beverages Inc 3641 82
ay-2002 Pegpsi Bottling Group Papsi-Gemeax SA de CV 1,178 Ba
Mow-2001 SABMiller BewCeo Lid 1,143 88
Apr-2001 Coca-Cola Enterpises Honda, Herbeo Enterprises 1,300 108
Aug-2000 Whitrnan Corp PepsiAmericas 665 118
High 118 x
Median B8
Low 6.8
Coca-Cola | CCE North America® $ 12,138 79x

Source: Publc flings (e os exprossly nofd bk

(1) Liocal cumency walkass convestod 10 USD based o Krskgn aachangs mies on Mo rospeci Ianesciion snmoanonmant daln

120 LTM pumiors ame Based on bdest publicly avalable fnancial sialomonis
130 Reflacts cormanl st pYice of STR.2T, Nonth Ameican LTH EBITDA 51529 &5 (eovioid by COE Magamsi.
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lllustrative CCE NA DCF Analysis

(% in millions)

HIGHLY CONFIDENTIAL

Implied Enterprise Value

Perpetuity Growth Rate

1.00%: 1.25% 1.50% 1.75% 2.00%

TO0%) $13,701 514125 $14587  §150%4 $ 15,651

.E 7.25% 13,075 13457 13,873 14,326 14,822
'3

g 7.50% 12,497 12,843 13218 13825 14,070

g T.75% 11,963 12,277 12 616 12 883 13,382

8.00% 11,467 11.753 12,061 12,394 12,754

Markel Vakms &5 por Bloomboag, As approsed ke aur use by Coce-Coly managemant CCE Norh Americ progections froogh 2002 penited by CCE managerment;
projociions thereaTor, 5 ymngins, coals ie achiwe and oifer Innsection adusiments provided by Coce-Cols managemend

Analysis of e cash fows fvough 2015 fofowed by an Busiradve derminal volse discounied do Jan 1, 2000 ofilizing mid-year convention;

spnongoes, cosis o achieve and olher lanzaction adusiments refecied os F fravsaciion closed Jan 1, 2000

Financial Analysis
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Key Assumptions

(% in millions)

B Transacton illustratively closes at the end of 2010 as per Coca-Cola management
Tranzaction B CCE North America business exchanged for Coca-Cola's stake in CCE and debt assumed of $6,880
B Nordics divesture closes Smultaneously for gross cash proceeds of 3822

B Coca-Cola projections provided by Coca-Cala management
_ B CCE Merth America projections provided by CCE management through 2012

Projections CCE Morth America projections for 2013-2019 provided by Coca-Cola management
B CCE Europe projections provided by Coca-Cola management
W Synergy and integration cost projections provided by Coca-Cola management
Synergies & Run-rate synergies per Coca-Cola management phased in over four years with integration costs (assumed to be tax deductible) over
three years
= Approximately $1 billion increase to balance sheet assets depreciated over 10 years for book purposes (no cash impact) based on
— Wiite-up to buildings and preduction assets (PP&E)
urchase

A untin Increase to intangible assets due to re-acquired nghts of non-cola brands distibution and Canada contracts
9 B Approximately 51 billion write-up of consolidated debt
Increase (s amortized and reduces interest expense annually (na cash mpact)

B 3100 of ransaction expenses (hon-deductible) per Coca-Cola managemant
B Tax impacts per Coca-Cola management
Other B Maturing Coca-Cola and CCE debt refinanced at 5.0%
[ ]
L]

EPS accretion / dilution calculated on a recurring bases, excluding ir ion costs and i 1 EXPENSEE
Dher transaction adustments per Coca-Cola management

Reode: AN asmumplions ane per Coca-Coly management guiclice axcept for COE Mo Amarica peojeciions Mool 2002, wiich s per COE managemsent and approsd far oor wss by Cocs-Coly
management

Pro Forma Impact on Coca-Cola 13
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Pro Forma Impact

EPS % Accretion to Coca-Cola

2011E 2012E

Meodo: As por koy dmnsaclion assumplons

Pro Forma Impact on Coca-Cola 14
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CCE North America WACC Computation

(% in millions)

Predicted Total Total Nat Diluted Met Debt | Aszet Re-Levered
Company Equity Beta Debt (1) Cash Dabt Market Cap Equity Ratic  Beta Beta
Coca Cola Enterprises (1) 085 $8777 $ 1,036 § 7,741 9,791 79% 0.57 0.85
Coca-Cola Amatil 0.81 1,968 280 1,706 7436 23% 0.70
Coca-Cola Hellenic 0.86 3,510 35 3,194 8,915 36% 0,89
Coca-Cola FEMSA 092 1,386 696 691 11,598 6% 0.89
Coca-Cola lcecek 0.88 e 207 571 2,180 26% o
Coca-Cola Bottling Q.75 681 25 656 473 139% 0.4
Selected Company Median 0.70 1.04
lllustrative Capital Structune (%) WACC at Different Beta | Leverage Levels
Met Debt / (Net Debt + Equity) 4% [ Levered Beta ]
Equity / (Mt Debt + Equity) 56% 0.85 0.90 1.00 1.05
Implied Net Debt ! Equity Ratio 9% 0% 6.9% T.1% T.4% 7.6%
Net Debt | T9% T1% 7.3% 7.7% 7.9%
Equity | 709 7.3% 7.5% 7.9% 8.1%
B0%| T.6% T.8% 8.2% B8.4%

Sauroe’ Avama, ibbatsan Associales and ather pubic informaton

el COE Morths Amenca Capdal Stuctune based'on CCE Capial sinachors. Equy Rk Pramuss P (bboticn 1262008 Risk S rad based! on Curmend josdd of U5 Tressony 6 103 Borg dler Acg- 2029
Fre-tar cost of debt hased on CCE Bond ¥YTW dus 2029

(1 OCF Aviorma histoncal Boda is 102

Supplemental Materials 16
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