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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this registration
statement and the effective time of the merger (the �Merger�) of Cobalt Subsidiary LLC, a Delaware limited liability corporation (�Merger Sub�),
with and into Coca-Cola Enterprises Inc. (�CCE�), as described in the Business Separation and Merger Agreement dated as of February 25, 2010
(the �Merger Agreement�) by and among The Coca-Cola Company (�TCCC�), International CCE Inc. (�New CCE�), CCE and Merger Sub.
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If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box.  ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the
�Securities Act�), check the following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering.  ¨

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer  ¨ Accelerated filer  x
Non-accelerated filer  ¨ Smaller reporting company  ¨
(Do not check if a smaller reporting company)
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)  ¨

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)  ¨

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the registration statement shall become effective on such date as the Securities
and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to the shares of International
CCE Inc. common stock to be issued in the Merger has been filed with the Securities and Exchange Commission. These securities may
not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This proxy
statement/prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these
securities in any jurisdiction in which such offer, solicitation or sale is not permitted or would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction.

PRELIMINARY PROXY STATEMENT/PROSPECTUS

DATED AUGUST 4, 2010, SUBJECT TO COMPLETION

2500 Windy Ridge Parkway

Atlanta, Georgia 30339

[                ], 2010

Dear Fellow Shareowner:

You are cordially invited to attend a special meeting of shareowners of Coca-Cola Enterprises Inc., which will be held at [                    
                                         ], on [                        ], Eastern Time. At the special meeting, you will be asked to consider and vote on a proposal to
adopt the Business Separation and Merger Agreement (which is referred to herein as the Merger Agreement), dated as of February 25, 2010 by
and among Coca-Cola Enterprises Inc. (which is referred to herein as CCE), International CCE Inc. (which is referred to herein as New CCE),
The Coca-Cola Company (which is referred to herein as TCCC) and Cobalt Subsidiary LLC (which is referred to herein as Merger Sub). Merger
Sub, CCE, New CCE and TCCC are each referred to herein as a Party, and collectively referred to herein as the Parties.

Pursuant to the Merger Agreement, (1) immediately prior to the Merger, CCE will separate (in arrangements that are referred to herein as the
Separation) 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 (referred to herein as 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 held by you, 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 (which is referred to herein as the Stock Consideration), and cash consideration of
$10.00 (which is referred to herein as the Cash Consideration and which, together with the Stock Consideration, is referred to herein as the
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 businesses of marketing, producing and distributing nonalcoholic
beverages in the United States, Canada, the British Virgin Islands, the United States Virgin Islands and the Cayman Islands and a substantial
majority of its corporate segment (collectively referred to herein as CCE�s North American business) 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 financing company and a related portion of CCE�s corporate segment. The obligation of CCE and New CCE to complete
the Merger is subject to conditions described in the proxy statement/prospectus, including the consummation of the Norway-Sweden Acquisition
(as defined below) substantially concurrently with the consummation of the Merger.

If the Merger is consummated, it will have the effect of CCE becoming a private company. Upon consummation of the Merger, the common
stock of CCE will cease to be publicly traded, and CCE will be wholly owned by TCCC. Following consummation of the Merger you will no
longer have any interest in CCE�s future earnings or growth, if any. Following consummation of the Merger, the registration of CCE common
stock and CCE�s reporting obligations with respect to its common stock under the Securities Exchange Act of 1934, as amended, will be
terminated upon application to the Securities and Exchange Commission. In addition, upon completion of the Merger, shares of CCE common
stock will no longer be listed on the New York Stock Exchange, or any other stock exchange or quotation system.
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Concurrently with the Merger, New CCE will acquire TCCC�s bottling operations in Norway and Sweden (referred to as the Norway-Sweden
Acquisition and, together with the Merger and the Separation, referred to herein as the Transaction), pursuant to the Norway-Sweden Share
Purchase Agreement dated as of March 20, 2010, which is referred to herein as the Norway-Sweden SPA. TCCC�s and New CCE�s obligations to
complete the Norway-Sweden Acquisition are subject to substantially the same conditions, other than shareowner approval, as those in the
Merger Agreement. Separate shareowner approval for the Norway-Sweden Acquisition is not being sought as it is not required under applicable
law.

Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and New CCE expects its stock to be listed for trading on the
New York Stock Exchange under the symbol �CCE.�

After careful consideration, the board of directors of CCE (referred to herein as the CCE Board), and the CCE Board�s Affiliated Transaction
Committee, in each case, determined that the Merger and the other transactions contemplated by the Merger Agreement are fair to and in the
best interests of CCE�s shareowners and CCE. The CCE Board therefore recommends that you vote for approval of the proposal to adopt
the Merger Agreement.

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.

TCCC owns approximately 34% of the outstanding CCE common stock and has agreed to vote its shares in favor of adoption of the Merger
Agreement.

Your vote is very important. Regardless of the number of shares you own, please vote. You can vote your shares by Internet, toll-free
telephone call or by marking, signing, dating and returning the enclosed proxy card (if you are a registered holder), or the voting instruction card
provided by your bank or broker (if you hold your shares through an account with a bank or broker). Please see page 1 of the proxy
statement/prospectus for more detailed information about your voting options. The failure to vote will have the same effect as a vote against
approval of the proposal to adopt the Merger Agreement.

This proxy statement/prospectus gives you detailed information about the special meeting, the Merger Agreement and the Merger, and a copy of
the Merger Agreement is included as Annex A to this proxy statement/prospectus. You are encouraged to carefully read this proxy
statement/prospectus in its entirety, including the section entitled �Risk Factors� beginning on page 89 of this proxy statement/prospectus.

Very truly yours,

Chairman and Chief Executive Officer

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Merger,
passed upon the merits or fairness of the Merger or passed upon the adequacy or accuracy of the disclosure in this document. Any
representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated [                    ], 2010, and is first being mailed to shareowners of Coca- Cola Enterprises Inc. on or
about [                    ], 2010.
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ADDITIONAL INFORMATION

This document is the proxy statement of CCE for its special meeting of shareowners and the prospectus of New CCE for the issuance of shares
of New CCE common stock in the Merger. This proxy statement/prospectus incorporates important business and financial information about
CCE and New CCE from documents that are not included in or delivered with this proxy statement/prospectus. This information is available to
you without charge upon your written or verbal request. You can obtain documents incorporated by reference in this proxy statement/prospectus
by requesting them in writing or by telephone from CCE at the office of the Secretary, Coca-Cola Enterprises Inc., 2500 Windy Ridge Parkway,
Atlanta, Georgia 30339; telephone number (770) 989-3141.

If you would like additional copies of this proxy statement/prospectus, please contact MacKenzie Partners Inc., the proxy solicitor for CCE,
toll-free at (800) 322-2885 (banks and brokerage firms call toll-free at (212) 929-5500).

If you would like to request documents, please do so by [                    ], 2010 in order to receive them before the special meeting.

See �Where You Can Find More Information� in this proxy statement/prospectus for further information.
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Notice of Special Meeting of Shareowners

Time and Date: [            ] a.m. Eastern Time on [            ], 2010.

Place: [                    ]

Record Date: Shareowners at the close of business on [                    ], 2010 are entitled to vote.

Matters to Be Voted upon: �The proposal to adopt the Merger Agreement, as it may be amended from time to time,
by and among CCE, a Delaware corporation, Merger Sub, a Delaware limited liability
company and wholly owned subsidiary of TCCC, TCCC, a Delaware corporation, and
New CCE, a Delaware corporation and a wholly-owned subsidiary of CCE, as more
fully described in the enclosed proxy statement/prospectus. A copy of the Merger
Agreement is attached as Annex A to the proxy statement/prospectus.

�A proposal to adjourn the meeting, if necessary or appropriate, to solicit additional
proxies.

�Any other business properly brought before the meeting and any adjournments or
postponements of it.

Appraisal Rights: CCE�s shareowners who do not vote in favor of the adoption of the Merger Agreement
will have the right to seek appraisal of the fair value of their shares of CCE�s common
stock if the Merger contemplated by the Merger Agreement is completed, but only if they
submit a written demand for appraisal of their shares before the taking of the vote on the
Merger Agreement at the special meeting and they comply with all requirements of the
Delaware General Corporation Law, which are summarized in greater detail in the
accompanying proxy statement/prospectus and a copy of which is included as Annex D to
the proxy statement/prospectus.

The CCE Board recommends that you vote �FOR� approval of the proposal to adopt the Merger Agreement and the proposal to adjourn
the meeting, if necessary or appropriate, to solicit additional proxies.

Your vote is very important. Whether or not you plan to attend the special meeting, please promptly vote by Internet or telephone, or by
marking, signing, dating and returning the enclosed proxy card (if you are a registered holder), or the voting instruction card provided by your
bank or broker (if you hold your shares through an account with a bank or broker) so that your shares will be represented at the special meeting.

William T. Plybon

Vice President, Secretary and

Deputy General Counsel
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. You should read carefully the entire proxy
statement/prospectus, including the annexes, and the other documents that are referred to in this proxy statement/prospectus. See �Where You
Can Find More Information� in this proxy statement/prospectus.

Information About CCE, TCCC and New CCE (See Page 109).

Coca-Cola Enterprises Inc.

2500 Windy Ridge Parkway

Atlanta, GA 30339

(770) 989-3000

CCE is a publicly traded Delaware corporation and is one of the world�s largest nonalcoholic beverage bottling companies with 2009 annual
revenues of more than $21 billion. CCE sells approximately 80% of The Coca-Cola Company�s bottle and can volume in North America and is
the sole licensed bottler for products of The Coca-Cola Company in Belgium, continental France, Great Britain, Luxembourg, Monaco and the
Netherlands. In some of its territories, CCE has the right to manufacture, sell and distribute soft drink products of companies other than TCCC,
including Dr Pepper Snapple Group, Inc. Over 90% of CCE�s volume is derived from brands licensed from TCCC or TCCC joint ventures. CCE
serves a population of 421 million, representing approximately 80% of the people in North America and the entire populations of Belgium,
continental France, Great Britain, Luxembourg, Monaco and the Netherlands. CCE employs approximately 70,000 people worldwide.

CCE was incorporated in Delaware in 1944.

The principal trading market for CCE�s common stock is the New York Stock Exchange (NYSE: CCE).

The Coca-Cola Company

One Coca-Cola Plaza

Atlanta, GA 30313

(800) 438-2653

According to its most recent annual report filed with the Securities and Exchange Commission (referred to herein as the SEC), TCCC is the
world�s leading owner and marketer of nonalcoholic beverage brands and the world�s largest manufacturer, distributor and marketer of
concentrates and syrups used to produce nonalcoholic beverages with 2009 annual revenues of more than $30 billion. TCCC employs
approximately 92,800 people worldwide, and its products are sold in more than 200 countries. TCCC owns, licenses or markets more than 500
nonalcoholic beverage brands, primarily sparkling beverages but also a variety of still beverages such as waters, enhanced waters, juices and
juice drinks, ready-to-drink teas and coffees and energy and sports drinks. As of February 22, 2010, TCCC owned approximately 34% of CCE�s
outstanding common stock.

TCCC was incorporated in Delaware in 1919.

The principal trading market for TCCC�s common stock is the New York Stock Exchange (NYSE: KO).

International CCE Inc.

2500 Windy Ridge Parkway

Atlanta, GA 30339
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New CCE is a newly created wholly owned subsidiary of CCE.

New CCE was incorporated in Delaware in 2010.

New CCE is a new company that, upon completion of the transactions contemplated by the Merger Agreement, will own what are presently
CCE�s European operations, which includes CCE�s businesses of marketing, producing and distributing nonalcoholic beverages in Belgium,
continental France, Great Britain, Luxembourg, Monaco and the Netherlands, CCE�s Canadian financing company and a related portion of CCE�s
corporate segment. The portion of CCE�s present operations that New CCE will own following completion of the transactions contemplated by
the Merger Agreement corresponds to approximately 30% of CCE�s net operating revenues for the year ended December 31, 2009 and the
portion of CCE�s operations that will be transferred to TCCC corresponds to approximately 70% of CCE�s net operating revenues for the year
ended December 31, 2009. Concurrently with the Merger, New CCE will acquire TCCC�s bottling operations in Norway and Sweden.

Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and New CCE expects its stock to be listed for trading on the
New York Stock Exchange, referred to herein as the NYSE, under the symbol �CCE.�

CCE and TCCC have significant strategic and operating relationships and New CCE and TCCC will have significant relationships following the
Merger. New CCE will continue to engage in transactions with TCCC as TCCC is the licensor for the trademarks and the supplier of the
concentrate of most of the products sold by New CCE. See �Related Party Transactions� and �Business of New CCE� in this proxy
statement/prospectus.

The Merger (See Page 112).

On February 25, 2010, CCE, New CCE, TCCC and Merger Sub entered into a Merger Agreement. TCCC owns approximately 34% of the
outstanding common stock of CCE, and, during 2009, over 90% of CCE�s sales volume represented products of TCCC. In addition, one member
of the CCE Board is a current executive officer of TCCC, and, at the time the Merger Agreement was approved, another member of the CCE
Board was a former executive officer of, and consultant to, TCCC.

Upon completion of the transactions contemplated by the Merger Agreement, TCCC will own CCE�s North American business. New CCE will
own what are presently CCE�s European operations, its Canadian financing company, referred to herein as the other CCE businesses, and a
related portion of CCE�s corporate segment. To effect the Merger, the Merger Agreement provides that Merger Sub will merge with and into
CCE, with CCE continuing as the surviving corporation and a wholly owned subsidiary of TCCC. The Merger Agreement also provides for the
Separation of CCE�s businesses of marketing, producing and distributing nonalcoholic beverages outside the United States, Canada, the British
Virgin Islands, the United States Virgin Islands and the Cayman Islands, and transfer of those businesses to New CCE immediately prior to the
Merger.

Pursuant to the Merger Agreement, (i) each outstanding share of common stock of CCE held by shareowners, other than TCCC and its
subsidiaries, certain related entities of CCE engaged in CCE�s North American business and CCE as treasury stock (the shares of which will be
cancelled), or with respect to which appraisal rights have been properly exercised and perfected under Delaware law, will be converted into the
right to receive the Merger Consideration, and (ii) TCCC will become the owner of all shares of CCE common stock. The Merger Agreement
also provides for adjustment payments between the Parties based on closing Adjusted Net Working Capital of the North American business (as
defined in the Merger Agreement) as of the effective time of the Merger.

In connection with the Merger, TCCC will be surrendering all of its shares of CCE common stock, valued at approximately $3.4 billion (based
upon a thirty day trailing average as of February 24, 2010, the date prior to the public announcement of the Merger), and assuming gross
indebtedness of CCE of $8.88 billion and CCE�s

2

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 13



Table of Contents

unfunded pension liabilities for North America (having an estimated approximate value of $580 million as of December 31, 2009). At the
closing of the Merger, TCCC also will be providing payments to New CCE of $150 million, which represents the amount expected to be owed
by TCCC for tax benefits of CCE�s North American business, and a specified amount representing CCE�s fourth quarter 2009 contributions to
certain tax-qualified defined benefit plans in the United States and Canada.

The Merger Agreement is attached as Annex A to this proxy statement/prospectus. You should read the Merger Agreement because it is the
legal document that governs the Merger.

Concurrently with the Merger, New CCE will acquire TCCC�s bottling operations in Norway and Sweden pursuant to the Norway-Sweden SPA.
Pursuant to the Norway-Sweden SPA, Bottling Holdings (Luxembourg) s.a.r.l., a Luxembourg business entity (which is referred to herein as
Luxco) wholly owned by CCE prior to the transactions contemplated by the Merger Agreement and by New CCE thereafter, or any of its
permitted subsidiary assignees, will purchase all of TCCC�s right, title and interest in Coca-Cola Drikker AS (referred to herein as TCCC
Norway) and Coca-Cola Drycker Sverige AB (referred to herein as TCCC Sweden, and which together with TCCC Norway, are referred to as
the Norway and Sweden Companies) for $822,000,000, subject to adjustment based upon the net working capital of the Norway and Sweden
Companies at the closing of the Norway-Sweden Acquisition. In addition, the parties have agreed to a dollar-for-dollar adjustment for any
excess or shortfall relative to the target earnings before interest, taxes, depreciation and amortization, or EBITDA, as defined in the
Norway-Sweden SPA, of $113,000,000 for the year ending December 31, 2010, subject to a $5,000,000 deductible. On April 29, 2010, pursuant
to a joinder agreement, Coca-Cola Midi SAS, a subsidiary of TCCC, replaced TCCC as the seller party under the Norway-Sweden SPA. For
additional information about the Norway-Sweden Acquisition, see �The Norway-Sweden Acquisition� in this proxy statement/prospectus.

3

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 14



Table of Contents

4

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 15



Table of Contents

Special Meeting of CCE Shareowners (See Page 107).

The special meeting of CCE shareowners will be held on [                    ], 2010, at [                                ]. At the special meeting, CCE
shareowners will be asked to vote upon the proposal to adopt the Merger Agreement. You can vote at the special meeting if you were a record
holder of CCE common stock at the close of business on [                    ], the record date for the special 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.

As of the record date, there were [            ] shares of CCE common stock outstanding and entitled to be voted at the special meeting. As of the
record date, [            ] shares of CCE common stock were held by directors and executive officers of CCE and its affiliates, and [            ] shares
of CCE common stock were held by directors and executive officers of TCCC and its affiliates, representing [    ]% of the outstanding shares of
CCE common stock entitled to vote at the special meeting.

As of the record date, [            ] shares of CCE common stock were held by TCCC or its subsidiaries, representing approximately [    ]% of the
outstanding shares of CCE common stock entitled to vote. TCCC has agreed pursuant to the Merger Agreement that it will vote or cause to be
voted all shares of CCE common stock held by it or its subsidiaries in favor of the proposal to adopt the Merger Agreement at the special
meeting.

What CCE Shareowners Will Receive in the Merger (See Page 113).

The Merger Agreement provides that 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 Delaware law, will be
converted into the right to receive one share of New CCE stock and $10.00 in cash, without interest. There is currently no trading market for
New CCE�s stock. New CCE expects to list its stock on the NYSE as of the effective time of the Merger.

New CCE will not issue any fractional shares of New CCE common stock in the Merger.

The CCE Board Recommends Shareowner Approval of the Merger (See Page 109).

The CCE Board, by actions taken without the participation of the two directors that were, at the time the CCE Board approved the Merger
Agreement, affiliated with TCCC and after giving consideration to the unanimous recommendation of the CCE Board�s Affiliated Transaction
Committee, has determined that the Merger Agreement and the transactions contemplated by the Merger Agreement are substantively and
procedurally fair to, and are advisable and in the best interests of, the unaffiliated shareowners of CCE, and has approved and declared advisable
the Merger Agreement and the transactions contemplated by the Merger Agreement. The CCE Board recommends that CCE shareowners vote
�FOR� approval of the proposal to adopt the Merger Agreement. A description of CCE�s reasons for the Merger appears beginning on page 33 of
this proxy statement/prospectus.

Position of New CCE Regarding Fairness of the Merger (See Page 34).

Under applicable SEC rules, New CCE is required to express its belief as to the fairness of the Merger to the unaffiliated shareowners of CCE.
New CCE is a newly-formed entity that is wholly-owned by CCE and prior to completion of the Transaction, New CCE will have no operations
and conduct no business other than in contemplation of the completion of the Transaction. New CCE expressly adopted the conclusions and
analyses of
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the CCE Board. New CCE believes that the Merger is both substantively and procedurally fair to such shareowners. A description of the factors
on which New CCE based this belief and of New CCE�s reasons for, and purpose of, the Merger appears beginning on page 33 of this proxy
statement/prospectus.

Position of TCCC and Merger Sub Regarding Fairness of the Merger (See Page 42).

Under applicable SEC rules, TCCC and Merger Sub are required to express their belief as to the fairness of the Merger to the unaffiliated
shareowners of CCE. TCCC and Merger Sub believe that the Merger is both substantively and procedurally fair to such shareowners. A
description of the factors on which TCCC and Merger Sub based this belief and of TCCC�s reasons for, and purpose of, the Merger appears
beginning on page 40 of this proxy statement/prospectus.

The CCE Board Recommends Adjournment of the Special Meeting

If CCE fails to receive a sufficient number of votes to adopt the Merger Agreement, CCE may propose to adjourn the special meeting for the
purpose of soliciting additional proxies to adopt the Merger Agreement. CCE currently does not intend to propose adjournment of the special
meeting if there are sufficient votes to adopt the Merger Agreement. Approval of the proposal to adjourn the special meeting for the purpose of
soliciting additional proxies requires the affirmative vote of a majority of the votes cast at the special meeting by holders of shares of common
stock present or represented by proxy and voting on the proposal. The CCE Board recommends that CCE shareowners vote �FOR� the proposal to
adjourn the special meeting to solicit additional proxies if there are insufficient votes at the time of the special meeting to adopt the Merger
Agreement.

Opinion of the Affiliated Transaction Committee�s Financial Advisor (See Page 47).

As described under �Special Factors�Background of the Merger� in this proxy statement/prospectus, CCE has a standing committee, the
Affiliated Transaction Committee, which was created to address transactions between TCCC and CCE to ensure the independent review and
approval of such transactions. The Affiliated Transaction Committee is comprised of directors that the CCE Board has determined are
independent in accordance with the rules of the NYSE and who also are not employees of, or consultants to, TCCC.

Greenhill & Co., LLC. The Affiliated Transaction Committee received an oral opinion, subsequently confirmed in writing, from Greenhill &
Co., LLC (referred to herein as Greenhill), that, based upon and subject to the various limitations and assumptions described in the written
opinion, as of February 24, 2010, the Merger Consideration to be received by holders of shares of CCE common stock pursuant to the
Agreement was fair, from a financial point of view, to such holders (other than TCCC and its affiliates).

The full text of the written opinion of Greenhill, dated February 24, 2010, which sets forth, among other things, the assumptions made,
procedures followed, matters considered and limits on the opinion and the review undertaken in connection with rendering the opinion, is
attached as Annex C-1 to this proxy statement/prospectus and is incorporated herein by reference. CCE shareowners are urged to read the
opinion in its entirety, but should note that it is not a recommendation as to how CCE shareowners should vote with respect to the Merger or any
other matter.

Opinions of CCE�s Financial Advisors (See Page 53).

Credit Suisse Securities (USA) LLC. In connection with the Transaction, CCE�s financial advisor, Credit Suisse Securities (USA) LLC (referred
to herein as Credit Suisse), delivered an opinion, dated February 24, 2010, to the CCE Board as to the fairness, from a financial point of view
and as of the date of such opinion, of the Merger Consideration to be received by the holders of CCE common stock (other than TCCC or its
subsidiaries or certain related entities of CCE engaged in CCE�s North American businesses (the shares of which
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will be cancelled pursuant to the Merger Agreement)). The full text of Credit Suisse�s written opinion is attached to this document as Annex C-2
and sets forth, among other things, the procedures followed, assumptions made, matters considered and limitations on the scope of review
undertaken. Credit Suisse�s opinion was provided to the CCE Board (solely in its capacity as such) for its information in connection with
its evaluation of the Merger Consideration. The opinion addresses only the fairness of the Merger Consideration from a financial point
of view, does not address any other aspect of the Transaction and does not constitute advice or a recommendation to any shareowner as
to how such shareowner should vote or act on any matter relating to the Transaction or any related matter.

Lazard Frères & Co. LLC. In connection with the Transaction, CCE�s financial advisor, Lazard Frères & Co. LLC (referred to herein as Lazard),
delivered an opinion, dated February 24, 2010, to the CCE Board as to the fairness, from a financial point of view and as of the date of such
opinion, of the Merger Consideration to be paid to holders of CCE common stock (other than TCCC or its subsidiaries or certain related entities
of CCE engaged in CCE�s North American businesses (the shares of which will be cancelled pursuant to the Merger Agreement) or shareowners
who have perfected and not withdrawn a demand for appraisal rights). The full text of Lazard�s written opinion is attached to this document as
Annex C-3 and sets forth, among other things, the procedures followed, assumptions made, matters considered and limitations on the scope of
review undertaken. Lazard�s opinion was provided to the CCE Board (solely in its capacity as such) for its information in connection with
its evaluation of the Merger Consideration. The opinion addresses only the fairness of the Merger Consideration from a financial point
of view, does not address any other aspect of the Transaction and does not constitute advice or a recommendation to any shareowner as
to how such shareowner should vote or act on any matter relating to the Transaction or any related matter.

CCE�s Officers and Directors Have Some Interests in the Merger That Are Different from or in Addition to Their Interests as
Shareowners (See Page 140).

In addition to their interests as shareowners, executive officers and directors of CCE may have interests in the Merger that are different from or
in addition to your interests. The CCE Board was aware of these interests and took them into account in its decision to approve the Merger
Agreement and the transactions contemplated by the Merger Agreement. These interests relate to or arise from, among other things:

� certain of CCE�s directors are employees of, or when the Merger Agreement was approved were consultants to, TCCC (although
these directors did not participate in the CCE Board�s consideration of the Merger);

� certain of CCE�s non-employee directors and officers hold CCE stock which would be converted automatically at the effective time
of the Merger into the Merger Consideration;

� CCE�s executive officers and directors hold CCE equity awards which would be converted automatically at the effective time of the
Merger into awards with respect to New CCE common stock or TCCC common stock, depending on the individual�s employer
following the Merger;

� CCE�s executive officers would be eligible for change in control severance payments and accelerated vesting of all equity awards
under the terms of CCE�s executive severance plan if they are terminated without cause or resign for good reason within 2 years
following consummation of the Merger;

� New CCE intends to enter into employment agreements with certain CCE executive officers providing for, among other things,
severance pay and benefits in the event of an involuntary termination or resignation for good reason; and

� under the Merger Agreement, TCCC has agreed to certain indemnification and insurance provisions.
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Opinion of TCCC�s Financial Advisor (See Page 64).

On February 24, 2010, Goldman, Sachs & Co. (referred to herein as Goldman Sachs), delivered its oral opinion, subsequently confirmed by
delivery of a written opinion, to TCCC�s board of directors that, as of the date of such opinion and based upon and subject to the factors and
assumptions set forth therein, the consideration, consisting of the cancellation of all the shares of CCE common stock owned by TCCC and its
subsidiaries and the retention and/or assumption by CCE of Gross Indebtedness, as defined in the Merger Agreement, of $8.88 billion, to be paid
by TCCC pursuant to the Merger Agreement was fair from a financial point of view to TCCC.

The full text of the written opinion of Goldman Sachs, dated February 25, 2010, which sets forth assumptions made, procedures followed,
matters considered and limitations on the review undertaken in connection with the opinion, is attached as Annex C-4. Goldman Sachs provided
its opinion for the information and assistance of TCCC�s board of directors in connection with its consideration of the Merger. Pursuant to an
engagement letter between TCCC and Goldman Sachs, TCCC has agreed to pay Goldman Sachs a customary transaction fee, a principal portion
of which is payable upon consummation of the Merger.

Treatment of Equity Compensation (See Page 140).

Stock options, restricted stock, and stock units held by employees and directors of CCE will be converted at the time of the Merger as follows:

� equity compensation held by employees and directors of New CCE and by former employees of CCE�s European business will be
converted to equity compensation based on New CCE common stock; and

� equity compensation held by employees continuing in employment with CCE after the effective time of the Merger and by former
employees of CCE�s North American business will be converted to equity compensation based on TCCC common stock.

For example, a North American employee continuing in employment with CCE who holds options on CCE common stock will receive options
on TCCC common stock in substitution for the CCE options. The converted awards generally will be subject to the same terms and conditions
following the Merger.

Material United States Federal Income Tax Consequences (See Page 71).

In general, a U.S. holder who exchanges a block of shares of CCE stock in the Merger will recognize gain (but not loss) in an amount equal to
the lesser of (i) the amount of cash received in the exchange and (ii) the excess, if any, of (a) the sum of the cash and the fair market value of the
New CCE stock received in the exchange, over (b) the U.S. holder�s tax basis in the CCE stock exchanged. The gain will be capital gain if the
CCE stock is held as a capital asset by the U.S. holder and will be long-term capital gain if the CCE stock has a holding period of more than one
year at the time the Merger is consummated. The cash that a non-U.S. holder receives generally will be subject to withholding of U.S. federal
income tax at a rate of 30%, subject to reduction or exemption if specific requirements are met. Please see �The Merger�Material United States
Federal Income Tax Consequences.�

The United States federal income tax consequences described above may not apply to all holders of CCE stock, including certain holders
specifically referred to on page 72. Your tax consequences will depend on your own situation. You should consult your tax advisor to
determine the particular tax consequences to you of the Merger and the receipt of the Merger Consideration in exchange for your
shares of CCE stock, including the tax consequences under U.S. federal, state, local, foreign and other tax laws.
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The Merger is conditioned on the receipt of a private letter ruling from the IRS, including rulings to the effect that (1) the External Split-Off will
qualify under Section 355 of the Code as a tax-free transaction to CCE and, except to the extent of the cash received, to participating holders of
CCE stock, and (2) the Internal Spin-Off will qualify under Section 355 of the Code as a tax-free transaction. Consistent with the IRS�s general
ruling policy, the private letter ruling will be based upon representations by CCE and TCCC that certain requirements necessary to obtain
tax-free treatment under Section 355 of the Code have been satisfied. The private letter ruling could be invalidated if any representation or
assumption upon which it will be based is incorrect or untrue in any material respect, or the facts upon which it is based differ materially from
the facts at the time of the External Split-Off and Internal Spin-Off.

As a result of the IRS�s ruling policy, CCE and TCCC have made it a condition to the Merger that they each receive an opinion of counsel, dated
the effective date of the Merger, as to the U.S. federal income tax consequences of the Merger, which opinions are expected to conclude that,
except to the extent of the cash received, the External Split-Off and the Internal Spin-Off will qualify as tax-free transactions under Section 355
of the Code. The conclusions in such opinions could be challenged by the IRS, and a court could sustain such challenge; changes in law or
administrative interpretations thereof could also effect such conclusions. In addition, the External Split-Off and Internal Spin-Off may not
qualify for tax-free treatment if any of the assumptions and representations made by, among others, officers of CCE and TCCC and upon which
the opinions rely is incorrect or untrue in any material respect, any covenant made by, among others, CCE and TCCC is not complied with, or
the facts upon which the opinions are based differ materially from the facts at the time of the External Split-Off and Internal Spin-Off. Please see
�The Merger�Material United States Federal Income Tax Consequences�Private Letter Ruling and Opinions of Counsel.�

Appraisal Rights (See Page 76).

Under Delaware law, record holders of CCE common stock who do not vote for approval of the proposal to adopt the Merger Agreement and
who properly assert their appraisal rights will be entitled to seek appraisal for, and obtain payment in cash for the judicially determined fair value
of, their shares of CCE common stock if the Merger is completed, in lieu of receiving the Merger Consideration. This value could be more than,
the same as or less than the value of the Merger Consideration. The relevant provisions of Section 262 of the Delaware General Corporation Law
(referred to herein as the DGCL) are included as Annex D to this proxy statement/prospectus. You are encouraged to read these provisions
carefully and in their entirety. Moreover, due to the complexity of the procedures for exercising the right to seek appraisal, CCE shareowners
who are considering exercising such rights are encouraged to seek the advice of legal counsel. Failure to strictly comply with these provisions
will result in loss of the right of appraisal.

Completion of the Merger Is Subject to Certain Conditions (See Page 123).

The obligation of each of TCCC, Merger Sub, CCE and New CCE to complete the Merger is subject to the satisfaction of a number of
conditions, including the following:

� approval of the proposal to adopt the Merger Agreement by 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;

� absence of any applicable law prohibiting completion of the Merger or any other transactions contemplated by the Merger
Agreement;

� expiration or termination of any applicable waiting period relating to the Merger under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended (which is referred to herein as the HSR Act), and receipt of any other required clearances,
approvals and authorizations of governmental entities under any other competition law;
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� absence of any pending complaint, action, suit, proceeding, arbitration, investigation or mediation by any governmental entity
relating to the transactions contemplated by the Merger Agreement that, if the relief requested were granted, would prevent the
consummation of the transactions or materially and adversely affect the transactions contemplated by the Merger Agreement, or
TCCC, Merger Sub, CCE and the North American business subsidiaries, taken as a whole, on the one hand, or New CCE and its
subsidiaries, taken as a whole, on the other hand;

� effectiveness of the registration statement for the New CCE common stock being issued in the Merger, of which this proxy
statement/prospectus forms a part, and the absence of any stop order suspending such effectiveness or any proceedings for such
purpose pending or threatened by the SEC;

� approval for the listing on the NYSE of the shares of New CCE common stock to be issued in the Merger, subject to official notice
of issuance;

� receipt of a private letter ruling from the Internal Revenue Service in form and substance reasonably satisfactory to TCCC, CCE and
New CCE, and such private letter ruling shall continue to be in full effect;

� performance in all material respects by the other party of the obligations required to be performed by it at or prior to the effective
time of the Merger;

� accuracy of the representations and warranties made in the Merger Agreement by the other Party, subject to certain materiality
thresholds, as of the date of the Merger Agreement and as of the effective time of the Merger as if made at and as of such time or as
specifically required to be accurate as of such other specified time;

� the delivery by each Party to the other of a certificate, dated as of the closing date and signed by an executive officer, certifying the
performance of all obligations required to be performed and the accuracy of the representations and warranties;

� delivery of opinions of TCCC�s counsel, in the case of TCCC, and CCE�s counsel, in the case of CCE, that, based on certain
representations, covenants and assumptions, all of which must continue to be true and accurate in all material respects as of the
effective time of the Merger, the distribution of Enterprises KOC Acquisition Company (referred to herein as Canadian Holdco) to
Bottling Holdings (International) Inc. (referred to herein as BHI) will qualify under Section 355 of the Internal Revenue Code of
1986, as amended (referred to herein as the Code) the merger of BHI with and into CCE (or with and into a limited liability company
wholly owned by, and treated for United States federal income tax purposes as an entity disregarded from, CCE) will qualify under
Section 332 of the Code, the transfers to New CCE will qualify under Section 368(a)(1)(D) of the Code, and the conversion of shares
of CCE common stock at the effective time of the Merger pursuant to the Merger will qualify under Sections 355 and 361 of the
Code (except as provided in Section 356(b) of the Code); and

� TCCC and CCE shall have executed and delivered each of the transition services agreement, the Corporate Name Letter and the
Bottlers� Agreements (as provided in the Merger Agreement), and the previously executed Tax Sharing Agreement and the Employee
Matters Agreement shall remain in full force and effect.

In addition, the obligation of CCE and New CCE to complete the Merger is subject to the satisfaction of the following conditions:

� the Norway-Sweden Acquisition shall have been consummated substantially concurrently with the effective time of the Merger;
provided that this condition shall be deemed satisfied if (i) conditions set forth in the Norway-Sweden SPA to New CCE�s obligation
shall have been satisfied or waived or (ii) TCCC shall have tendered the shares for transfer in accordance with the Norway-Sweden
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The obligation of TCCC and Merger Sub to complete the Merger is subject to the satisfaction of the following conditions:

� since the date of the Merger Agreement, there shall not have occurred a North American Business Material Adverse Effect (as
defined in the Merger Agreement) that is continuing; and

� the gross indebtedness of CCE and the North American business subsidiaries as of the effective time shall not be in excess of $8.88
billion.

Neither CCE nor New CCE is obligated to complete the Merger if financing cannot be obtained by New CCE because there has been a material
adverse change or disruption in the financial, banking or capital markets generally, which has rendered debt financing generally unavailable to
companies similarly situated to New CCE, and CCE and New CCE have used their best efforts to permit New CCE to obtain such financing.
However, under these circumstances, TCCC has the right to provide the required financing on commercially reasonable terms. TCCC is not
obligated to complete the Merger if CCE does not have sufficient cash to pay the Cash Consideration at the effective time of the Merger.

No Solicitation by CCE (See Page 122).

Subject to certain exceptions, CCE has agreed that neither CCE nor any of its subsidiaries shall, nor shall the representatives of CCE or any of
its subsidiaries, directly or indirectly, (1) solicit, initiate, knowingly encourage or otherwise facilitate the submission of any Acquisition Proposal
(as defined in the Merger Agreement), (2) enter into or participate in any discussions or negotiations with, furnish any information relating to
CCE or any of its subsidiaries or afford access to the business, properties, assets, books or records of CCE or any of its subsidiaries, otherwise
cooperate in any way with, or assist, participate in, facilitate or encourage any effort by any third party that is seeking to make, or has made, an
Acquisition Proposal, (3) grant any waiver or release under any standstill or similar agreement with respect to any class of equity securities of
CCE or any of its subsidiaries, (4) approve any transaction under, or any third party becoming an �interested stockholder� under, Section 203 of
the DGCL or (5) enter into any agreement in principle, letter of intent, term sheet, merger agreement, acquisition agreement, option agreement or
other similar instrument relating to an Acquisition Proposal. Notwithstanding these restrictions, however, the Merger Agreement provides that,
under specified circumstances at any time prior to obtaining CCE shareowners� adoption of the Merger Agreement:

� CCE may, in response to a bona fide written unsolicited Acquisition Proposal from a third party that the CCE Board believes
constitutes or is reasonably likely to lead to a Superior Proposal (as defined in the Merger Agreement), engage in negotiations or
discussions with such party and furnish non-public information regarding itself to such third party pursuant to a customary
confidentiality agreement (provided that all such information is or has been provided or made available to TCCC); and

� the CCE Board may withdraw, modify or qualify in a manner adverse to TCCC its recommendation that CCE shareowners vote for
approval of the proposal to adopt the Merger Agreement, or recommend an Acquisition Proposal made by a third party to CCE�s
shareowners, provided that, with respect to a change in response to an Acquisition Proposal that constitutes a Superior Proposal, the
CCE Board has notified TCCC of its intention to change its recommendation in response to the Superior Proposal at least three
business days prior to taking such action and TCCC does not make, within three business days of its receipt of notice from CCE, a
binding offer that is at least as favorable to CCE shareowners as the applicable Superior Proposal.

The actions described in the preceding two bullets may be taken only if the CCE Board determines in good faith, after consultation with outside
legal counsel, that failure to take such action would be inconsistent with its fiduciary duties under applicable law.

TCCC has the right to terminate the Merger Agreement if, prior to the special meeting, the CCE Board withdraws, modifies or qualifies its
recommendation to CCE shareowners to vote for approval of the proposal to
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adopt the Merger Agreement in a manner adverse to TCCC or recommends an Acquisition Proposal made by a third party to CCE, but CCE
does not have the right to terminate the Merger Agreement in connection with such a change of recommendation by the CCE Board and, unless
TCCC terminates the Merger Agreement, CCE would remain obligated to call a special meeting of its shareowners for the purpose of voting on
a proposal to adopt the Merger Agreement.

Termination of the Merger Agreement (See Page 125).

TCCC and CCE can mutually agree to abandon the Merger and terminate the Merger Agreement at any time prior to the time the Merger is
completed, even after CCE�s shareowners have adopted the Merger Agreement. Also, either CCE or TCCC can, without the consent of the other,
abandon the Merger and terminate the Merger Agreement in a number of situations, including if:

� the Merger has not been consummated on or before November 25, 2010, provided that if certain conditions have not been met, either
TCCC or CCE may, in their sole discretion, extend such date for an additional six months;

� any applicable law is in effect that makes completion of the Merger illegal or otherwise prohibited, or enjoins CCE or TCCC from
consummating the Merger and any such injunction shall have become final and non-appealable;

� the required shareowner vote shall not have been obtained at a duly-held shareowners� meeting; or

� there has been a breach by the other party of any representation or warranty or failure to perform any covenant or agreement that
would result in the failure of that party to satisfy the applicable condition to the closing, and such condition is incapable of being
satisfied by November 25, 2010.

TCCC can terminate the Merger Agreement if, prior to the special meeting, the CCE Board withdraws, modifies or qualifies in a manner adverse
to TCCC its recommendation or CCE materially breaches its obligations under the Merger Agreement by reason of a material failure to include
the CCE Board recommendation in the proxy statement or a material failure to observe the non-solicitation provisions of the Merger Agreement.

The Merger Agreement contains specified termination rights for both CCE, on one hand, and TCCC, on the other hand, including that upon
termination under specified circumstances, CCE would be required to pay TCCC a termination fee of $200,000,000 and under certain
circumstances TCCC would be required to reimburse twice the amount of CCE�s expenses related to the Merger in an amount up to
$100,000,000.

Litigation Relating to the Merger (See Page 79).

Following the public announcement of the execution of the Merger Agreement on February 25, 2010, several putative class action lawsuits were
filed against TCCC, CCE and the individual members of the CCE Board in the Superior Court of Fulton County, Georgia and in the Court of
Chancery of the State of Delaware. The complaints allege, among other things, that the Merger arises out of an unlawful plan and scheme for
TCCC to acquire CCE�s North American bottling business for grossly inadequate consideration and in breach of the defendants� fiduciary duties.
Plaintiffs in each case seek to enjoin the Merger, to declare the deal void and rescind the Merger if it is consummated, to require disgorgement of
all profits the defendants receive from the Merger and to recover damages, attorneys� fees and litigation expenses.

Financing (See Page 81).

New CCE intends to finance the Norway-Sweden Acquisition and the Cash Consideration using a combination of existing cash, payments
received from TCCC upon the effective time of the Merger and debt financing obtained in either the public or private markets. The expected
amount of debt financing needed
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is $1.9 billion (the estimate is based on balance sheet information as of July 2, 2010 and could differ materially at the actual closing of the
Merger). See �Unaudited Pro Forma Condensed Financial Information of New CCE.� Neither CCE nor New CCE is obligated to close the
Transaction if financing cannot be obtained by New CCE because there has been a material adverse change or disruption in the financial,
banking or capital markets generally, which has rendered debt financing generally unavailable to companies similarly situated to New CCE, and
CCE and New CCE have used their best efforts to permit New CCE to obtain such financing; provided that under these circumstances, TCCC
has the right to provide the required financing on commercially reasonable terms.

The Norway-Sweden Acquisition (See Page 132).

On March 20, 2010, TCCC, CCE, New CCE and Luxco, a Luxembourg business entity wholly owned by CCE prior to the transactions
contemplated by the Merger Agreement and by New CCE thereafter, entered into the Norway-Sweden SPA (and together with the Merger
Agreement, referred to herein as the Agreements), pursuant to which Luxco (or a permitted subsidiary assignee) will purchase all of TCCC�s
right, title and interest in TCCC Norway and TCCC Sweden for $822,000,000 (referred to herein as the Base Purchase Price). From and after the
effective time of the Norway-Sweden Acquisition, New CCE will own TCCC�s Norwegian and Swedish bottling operations. The Base Purchase
Price is subject to adjustment based upon the net working capital of the Norway and Sweden Companies at the closing of the Norway-Sweden
Acquisition, and based upon the EBITDA (as defined in the Norway-Sweden SPA) of the Norway and Sweden Companies for the year ending
December 31, 2010. On April 29, 2010, pursuant to a joinder agreement, Coca-Cola Midi SAS, a subsidiary of TCCC, replaced TCCC as the
seller party under the Norway-Sweden SPA.

Share Information

The principal trading market for CCE�s common stock is the New York Stock Exchange, on which CCE�s common stock is listed under the
symbol �CCE.� The closing sale price per share of CCE common stock as reported on the New York Stock Exchange as of February 24, 2010, the
last full trading day before the public announcement of the Merger Agreement, was $19.18 and as of August 2, 2010, the most recent practicable
trading day prior to the date of this proxy statement/prospectus, was $28.99. New CCE will apply to list its common stock on the New York
Stock Exchange under the symbol �CCE.�
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SUMMARY HISTORICAL COMBINED

FINANCIAL DATA OF NEW CCE

The following table presents summary historical combined financial data of New CCE. This historical financial data has been derived from the
combined financial statements of New CCE prepared on a �carve-out� basis from CCE�s consolidated financial statements using the historical
results of operations, assets, and liabilities attributable to the legal entities that will comprise New CCE as of the effective time of the Merger.
These legal entities include all that were previously part of CCE�s European operations, as well as Coca-Cola Enterprises (Canada) Bottling
Finance Company.

The historical financial data of New CCE also includes an allocation of certain corporate expenses related to services provided to New CCE by
CCE. Management believes the allocation of these expenses is a reasonable representation of the cost incurred for the services provided;
however, these allocations may not be indicative of the actual expenses that would have been incurred by New CCE had it been operating as an
independent company for the periods presented.

The historical combined financial data of New CCE presented in the table below is not necessarily indicative of the results of operations or
financial position of New CCE for any future period and should be read in conjunction with the following (i) New CCE�s audited combined
financial statements as of December 31, 2009 and 2008 and for the years ended December 31, 2009, 2008, and 2007, including the notes thereto;
(ii) New CCE�s unaudited condensed combined financial statements as of July 2, 2010 and for the six months ended July 2, 2010 and July 3,
2009, including the notes thereto; and (iii) the unaudited pro forma condensed combined financial information of New CCE, all included in this
proxy statement/prospectus.

For the
Six Months Ended For the Years Ended December 31,

(in millions) July 2, 2010 July 3, 2009 2009 2008 2007 2006 2005
OPERATIONS SUMMARY
Net operating revenues $ 3,239 $ 3,169 $ 6,517 $ 6,619 $ 6,246 $ 5,583 $ 5,251
Cost of sales 2,042 2,026 4,113 4,269 3,987 3,560 3,311

Gross profit 1,197 1,143 2,404 2,350 2,259 2,023 1,940
Selling, delivery, and administrative expenses 765 749 1,599 1,598 1,545 1,429 1,327

Operating income $ 432 $ 394 $ 805 $ 752 $ 714 $ 594 $ 613

FINANCIAL POSITION
Property, plant, and equipment, net $ 1,658 $ 1,883 $ 1,785 $ 2,083 $ 1,935 $ 1,714
Franchise license intangible assets, net 3,207 3,487 3,230 4,075 3,922 3,466
Total assets 7,150 7,972 7,071 8,312 7,674 6,828
Total debt 1,648 1,870 2,078 2,756 2,987 3,005
Total equity 2,935 3,179 2,426 2,547 1,912 1,399
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SUMMARY CONSOLIDATED FINANCIAL DATA OF CCE

The following table presents summary consolidated financial data of CCE. This information should be read in conjunction with 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 CCE�s Quarterly Report on
Form 10-Q for the quarterly period ended July 2, 2010, filed with the SEC on July 28, 2010, in each case incorporated by reference into this
proxy statement/prospectus.

For the
Six Months Ended For the Years Ended December 31,

(in millions, except per share information)
July 2, 
2010(A)

July 3, 
2009(B) 2009(C) 2008(D) 2007(E) 2006(F) 2005(G)

OPERATIONS SUMMARY
Net operating revenues $ 10,852 $ 10,959 $ 21,645 $ 21,807 $ 20,936 $ 19,804 $ 18,743
Cost of sales 6,639 6,819 13,333 13,763 12,955 12,067 11,258

Gross profit 4,213 4,140 8,312 8,044 7,981 7,737 7,485
Selling, delivery, and administrative expenses 3,337 3,350 6,785 6,718 6,511 6,310 6,054
Franchise license impairment charges �  �  �  7,625 �  2,922 �  

Operating income (loss) $ 876 $ 790 $ 1,527 $ (6,299) $ 1,470 $ (1,495) $ 1,431

Basic earnings (loss) per common share $ 0.93 $ 0.77 $ 1.49 $ (9.05) $ 1.48 $ (2.41) $ 1.09
Diluted earnings (loss) per common share $ 0.91 $ 0.77 $ 1.48 $ (9.05) $ 1.46 $ (2.41) $ 1.08

FINANCIAL POSITION
Property, plant, and equipment, net $ 5,847 $ 6,276 $ 6,243 $ 6,762 $ 6,698 $ 6,560
Franchise license intangible assets, net 3,211 3,491 3,234 11,767 11,452 13,832
Total assets 16,269 16,416 15,589 24,099 23,415 25,573
Total debt 8,622 8,777 9,029 9,393 10,022 10,109
Total shareowners� equity (deficit) 1,228 859 (31) 5,689 4,526 5,643

PER SHARE INFORMATION
Ratio of earnings to fixed charges(H) 3.01 2.45 2.47 n/a(I) 2.17 n/a(I) 2.13
Book value per common share(J) $ 2.44 $ 0.98 $ 1.75 $ (0.06) $ 11.68 $ 9.44 $ 11.91
Acquisitions were made in 2008 and 2006. These acquisitions were included in CCE�s Consolidated Financial Statements from the respective
acquisition date and did not significantly affect operating results in any one fiscal period.

(A) CCE�s operating income in the six months ended July 2, 2010 included the following items of significance: (1) net mark-to-market losses of
$44 million related to the out of period mark-to-market impact of our non-designated hedges; (2) expenses totaling $40 million related to
the Transaction with TCCC; (3) a $19 million charge related to restructuring activities, primarily for supply chain initiatives in North
America and business information systems initiatives in Europe; and (4) expenses totaling $14 million related to legal settlements.

(B) CCE�s operating income in the six months ended July 3, 2009 included a $71 million charge related to restructuring activities, primarily to
streamline and reduce the cost structure of our global back-office functions and to support the integration and optimization of key supply
chain initiatives.
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(C) CCE�s operating income in 2009 included the following items of significance: (1) charges totaling $114 million related to restructuring
activities to streamline and reduce the cost structure of CCE�s global back office functions and to support the integration and optimization
of CCE�s supply chain; and (2) $46 million net mark-to-market gains related to the out of period mark-to-market impact of our
non-designated hedges.

(D) CCE�s operating loss in 2008 included the following items of significance: (1) $7.6 billion noncash impairment charges to reduce the
carrying amount of CCE�s North American franchise license intangible assets to their estimated fair value based upon the results of CCE�s
impairment tests of these assets; and (2) charges totaling $134 million related to restructuring activities, primarily in North America to
streamline and reduce the cost structure of CCE�s global back office functions.

(E) CCE�s operating income in 2007 included the following items of significance: (1) charges totaling $121 million related to restructuring
activities, primarily in North America; (2) a $20 million gain on the sale of land; (3) an $8 million benefit from a legal settlement accrual
reversal; and (4) a $14 million loss to write off the value of Bravo warrants.

(F) CCE�s operating loss in 2006 included the following items of significance: (1) a $2.9 billion noncash impairment charge to reduce the
carrying amount of CCE�s North American franchise license intangible assets to their estimated fair value based upon the results of CCE�s
annual impairment test of these assets; (2) charges totaling $66 million related to restructuring activities, primarily in Europe; (3) a $35
million increase in compensation expense related to changes in accounting guidance for share-based payment awards; and (4) expenses
totaling $14 million related to the settlement of litigation.

(G) CCE�s operating income in 2005 included the following items of significance: (1) a $53 million decrease in CCE�s cost of sales from the
receipt of proceeds related to the settlement of litigation against suppliers of high fructose corn syrup; (2) charges totaling $80 million
related to restructuring activities, primarily in North America and at CCE�s corporate headquarters; and (3) charges totaling $28 million
primarily related to asset write-offs associated with damage caused by Hurricanes Katrina, Rita, and Wilma.

(H) The ratio of earnings to fixed charges was calculated prior to rounding to millions.

(I) Fixed charges exceeded CCE�s adjusted earnings for the periods presented due to noncash impairment charges recorded during 2008 and
2006.

(J) CCE�s book value per common share is based on the ratio of total CCE shareowners� equity (deficit) to total shares issued and outstanding
of CCE�s common stock as of the periods presented. The following table summarizes comparative per share information for CCE and New
CCE:

For the
Six Months Ended

July 2, 2010
For the Year Ended
December 31, 2009

(in millions) CCE New CCE
New CCE
Pro forma CCE New CCE

New CCE
Pro forma

Book value per common share(1) $ 2.44 $ 8.80 $ 7.74 $ 1.75 $ 9.86 $ n/a
Dividends declared per common share 0.18 n/a n/a 0.30 n/a n/a
Basic earnings per common share 0.93 0.97 0.96 1.49 1.81 1.81
Diluted earnings per common share 0.91 0.96 0.95 1.48 1.81 1.81

(1) New CCE�s book value per common share is based on the ratio of total New CCE equity to total shares issued and outstanding of CCE�s
common stock less shares held by TCCC as of the periods presented.
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Market Price and Dividend Information

There is not presently a public trading market for the shares of common stock of New CCE. However, New CCE expects its stock to be listed for
trading on the New York Stock Exchange under the symbol �CCE.�

The following table sets forth, for the periods indicated, high and low closing sales prices per share for CCE common stock as reported on the
New York Stock Exchange, which is the principal trading market for CCE common stock, and the cash dividends declared per share of CCE
common stock.

CCE
High Low Dividend

Year ended December 31, 2010
First Quarter $ 28.09 $ 19.18 $ 0.09
Second Quarter $ 28.70 $ 24.78 $ 0.09
Third Quarter (through August 3, 2010) $ 29.26 $ 28.84 $ 0.09

December 31, 2009
First Quarter $ 14.22 $ 9.86 $ 0.07
Second Quarter $ 17.63 $ 13.73 $ 0.07
Third Quarter $ 21.41 $ 16.49 $ 0.08
Fourth Quarter $ 21.43 $ 18.94 $ 0.08

Year ended December 31, 2008
First Quarter $ 26.83 $ 23.05 $ 0.07
Second Quarter $ 24.71 $ 17.12 $ 0.07
Third Quarter $ 18.50 $ 16.36 $ 0.07
Fourth Quarter $ 16.92 $ 7.74 $ 0.07
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SPECIAL FACTORS

General

This proxy statement/prospectus is being provided to holders of CCE common stock in connection with the solicitation of proxies by the CCE
Board to be voted at the special meeting, and at any adjournments or postponements of such meeting. At the special meeting, CCE will ask its
shareowners to vote upon a proposal to adopt the Merger Agreement and any other matters that are properly brought before the meeting. This
proxy statement/prospectus is also being provided to holders of CCE common stock by New CCE in connection with the issuance of shares of
New CCE common stock in the Merger as part of the Merger Consideration.

A copy of the Merger Agreement is attached as Annex A to this proxy statement/prospectus. You are urged to read the Merger Agreement in its
entirety because it is the legal document that governs the Merger. For additional information about the Merger, see �The Merger Agreement� in
this proxy statement/prospectus.

Concurrently with the Merger, New CCE will acquire TCCC�s bottling operations in Norway and Sweden in the Norway-Sweden Acquisition
pursuant to the Norway-Sweden SPA. Pursuant to the Norway-Sweden SPA, Luxco (or a permitted subsidiary assignee) will purchase all of
TCCC�s right, title and interest in TCCC Norway and TCCC Sweden for $822,000,000, subject to adjustment based upon the net working capital
of the Norway and Sweden Companies at the closing of the Norway-Sweden Acquisition. The parties have agreed to a dollar-for-dollar
adjustment for any excess or shortfall relative to the target EBITDA of $113,000,000, for the year ending December 31, 2010, subject to a
$5,000,000 deductible. On April 29, 2010, pursuant to a joinder agreement, Coca-Cola Midi SAS, a subsidiary of TCCC, replaced TCCC as the
seller party under the Norway-Sweden SPA. For additional information about the Norway-Sweden Acquisition, see �The Norway-Sweden
Acquisition� in this proxy statement/prospectus.

Background of the Merger

The proposed Merger is the result of focused discussions between CCE and TCCC that began in December 2009 and CCE�s proposal of a
strategic transaction at that time arising from discussions with TCCC. As part of CCE�s and TCCC�s significant business relationships with each
other, members of their senior management meet regularly to discuss business performance and strategy, including the efficiency and
effectiveness with which the companies� products are produced, distributed and marketed. In 2008, as part of this ongoing process, TCCC and
CCE considered possible strategic alternatives, as described in more detail below, including a transaction between the two companies. On July
17, 2008, Mr. Brock announced in CCE�s press release disclosing its second quarter 2008 financial results that CCE had initiated a 120 day
review to evaluate possible operational changes in response to the changing North American beverage industry, CCE�s business performance and
general declines in the North American economy and escalating commodity and raw material costs contributing to a decline in North American
operating results, compared to the prior year. In summer 2009, CCE and TCCC discussed a possible transaction, as described in more detail
below, but did not reach agreement and they terminated discussions in September 2009.

As of the record date, TCCC and its subsidiaries own approximately 34% of CCE�s common stock. TCCC also had, at the time the CCE Board
approved the Merger Agreement on February 24, 2010, two representatives on the CCE Board. In addition, CCE conducts its business primarily
under bottler�s agreements with TCCC. These agreements generally give CCE the exclusive right to market, produce, and distribute TCCC�s
beverage products in authorized containers in specified territories. These agreements also provide TCCC with the ability, at its sole discretion, to
establish its sales prices, terms of payment, and other terms and conditions for CCE�s purchases of concentrates and syrups from TCCC. Other
significant transactions and agreements with TCCC include arrangements for cooperative marketing; advertising expenditures; purchases of
sweeteners, juices, mineral waters and finished products; strategic marketing initiatives; cold drink equipment placement; and, from
time-to-time, acquisitions of bottling territories.
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As a part of the settlement in 1995 of litigation challenging the merger of the Johnston Bottling Group, Inc. and CCE, CCE created a standing
committee, the Affiliated Transaction Committee. The Affiliated Transaction Committee was created to address transactions between TCCC and
CCE to ensure the independent review and approval of such transactions. The Affiliated Transaction Committee is comprised of directors that
the CCE Board has determined are independent in accordance with the rules of the NYSE and who also are not employees of, or consultants to,
TCCC. Since February 2006, because of the close business relationship of CCE and TCCC, the Affiliated Transaction Committee�s charter has
provided that it will oversee all significant issues related to TCCC, including reviewing, considering, and negotiating on behalf of CCE any
proposed merger or consolidation between CCE and TCCC, any purchase of an equity interest by either company in the other and other
transactions between TCCC and CCE other than in the ordinary course of business.

One of CCE�s current directors, Irial Finan, is an executive officer of TCCC. John Hunter, a former executive officer of, and consultant to, TCCC
was also one of CCE�s directors at the time the CCE Board approved the Merger Agreement on February 24, 2010 and the Norway-Sweden SPA
on March 20, 2010. To avoid any actual conflict of interest or the appearance of any conflict of interest, these two directors were not present
during and did not participate in any board deliberations relating to the Merger Agreement, the Norway-Sweden SPA and the transactions
contemplated thereby and also abstained from voting on the approval of the Merger Agreement and the Norway-Sweden SPA.

The CCE Board and its Affiliated Transaction Committee, together with senior management, regularly review potential business development
and strategic alternatives, including all aspects of CCE�s working relationships with TCCC. In addition, throughout prior years, CCE and TCCC
have had numerous discussions about business opportunities and strategic alternatives, including structural changes, for their businesses. CCE�s
Affiliated Transaction Committee routinely involved its long-standing independent legal counsel, McKenna, Long & Aldridge LLP (referred to
herein as McKenna Long), in such review.

In early October 2008, in the course of regular discussions between members of CCE and TCCC senior management concerning their ongoing
business activities, John F. Brock, CCE�s Chairman and Chief Executive Officer, and Muhtar Kent, then TCCC�s Chief Executive Officer (and
who became TCCC�s Chairman and Chief Executive Officer on April 23, 2009), discussed a possible transaction that would include the
acquisition by TCCC of CCE�s North American business. This discussion was a result of several factors, including the impact of the general
deterioration in the economy and increased raw material costs in the production and distribution system and the pressures posed on the beverage
industry by changes in the retail environment. During those discussions, Mr. Kent made it clear that TCCC would not consider a transaction to
acquire all of CCE�s operations. In the following weeks, at regularly scheduled meetings to discuss the ongoing business activities of the parties,
representatives of CCE�s management and TCCC�s management had brief, general discussions regarding a possible strategic transaction between
CCE and TCCC. The parties did not discuss a potential purchase price, form of consideration or other specifics regarding a possible transaction.
During this time, Mr. Brock, Mr. William W. Douglas III, CCE�s Chief Financial Officer, and Mr. John R. Parker, Jr., CCE�s Senior Vice
President, General Counsel and Strategic Initiatives, held several discussions with L. Phillip Humann, CCE�s Presiding Director, and Curtis R.
Welling, Chair of the Affiliated Transaction Committee, about the conversations with TCCC�s management regarding a possible strategic
transaction. Also, in connection with a possible transaction involving TCCC, Credit Suisse Securities (USA) LLC (referred to herein as Credit
Suisse) was requested to assist CCE as its financial advisor.

On October 22, 2008, Messrs. Brock, Douglas and Parker met in Dallas, together with representatives of Credit Suisse, to discuss further the
concept of a possible sale of CCE�s North American operations to TCCC and subsequently Messrs. Brock, Douglas and Parker briefed
Mr. Welling regarding a potential strategic transaction with TCCC.

On October 31, 2008, members of the Affiliated Transaction Committee discussed telephonically the concept of a possible strategic transaction
with TCCC and the discussions to date. The directors agreed that CCE should continue to evaluate strategic alternatives, including the discussion
of consolidating bottlers� operations,
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increasing the amount of business with Dr Pepper Snapple Group, acquiring bottling rights in developing markets, the sale of CCE as a whole,
the sale of CCE�s North American business and increased operational efficiencies with TCCC, and, if appropriate and desirable, establish
parameters for discussion with TCCC. Although CCE continued to evaluate possible strategic alternatives, the CCE Board and management
believed it was unlikely that the necessary counterparties to any such other transactions would be willing or able to complete such a transaction
in a timely manner and that any such other transactions would not provide CCE shareowners with the same opportunity for value as the sale of
the North American business to TCCC.

On November 13, 2008, TCCC and CCE entered into a confidentiality agreement relating to a possible transaction between the two companies
and, at CCE�s request, TCCC provided to CCE certain due diligence information requested by representatives of CCE with respect to TCCC�s
Norwegian and Swedish bottling operations.

On November 14, 2008, the Affiliated Transaction Committee held a telephonic meeting at which representatives of CCE�s management,
including Messrs. Brock, Douglas and Parker, and McKenna Long participated. The participants discussed the status of talks between CCE and
TCCC. Additionally, the Affiliated Transaction Committee formally retained McKenna Long as its own legal counsel for the specific purpose of
advising the Affiliated Transaction Committee regarding a possible strategic transaction with TCCC. McKenna Long briefed the Affiliated
Transaction Committee on the process for reviewing and considering such a transaction and the directors� duties with respect to such review and
consideration. Following a discussion, the Affiliated Transaction Committee directed CCE�s management to continue discussions with TCCC
regarding a possible strategic transaction. Additionally, the Affiliated Transaction Committee adopted a process for consideration of the possible
transaction, including directing that its own legal counsel would participate in discussions between the parties� legal counsel and negotiate with
TCCC on the Affiliated Transaction Committee�s behalf. Further, the Affiliated Transaction Committee determined that it would engage its own
financial advisor to assist the Affiliated Transaction Committee in its evaluation of business development issues and opportunities that might
arise and any possible strategic transaction.

On November 18, 2008, representatives of TCCC and CCE, including Messrs. Fayard, TCCC�s Chief Financial Officer and Executive Vice
President, Douglas and Parker, met in Atlanta, with representatives of Credit Suisse present, to discuss the concept of a possible transaction in
which CCE would sell its North American business to TCCC. CCE presented its perspective on such a possible transaction. At the close of the
meeting, TCCC stated that it was not interested in pursuing the acquisition of CCE�s North American business at that time as the parties were not
in agreement on the appropriate components of value in structuring such a transaction. On the following day, at a telephonic meeting of the
board of directors of TCCC (referred to herein as the TCCC Board), TCCC�s management updated the TCCC Board with respect to the status of
discussions with CCE regarding a possible strategic transaction.

Also on November 19, 2008, CCE�s Affiliated Transaction Committee met in New York with representatives of CCE�s management, including
Mr. Parker, and McKenna Long present. During that meeting, CCE�s management discussed with the Affiliated Transaction Committee the
November 18, 2008 meeting with TCCC. The Affiliated Transaction Committee determined that although the parties did not reach any
understanding regarding the overall concept of a strategic transaction, it would interview investment banks to serve as the Affiliated Transaction
Committee�s general financial advisor.

On November 24, 2008, the Affiliated Transaction Committee met in Atlanta, with all other CCE directors who were not employees of or
consultants to TCCC (referred to herein as the Non-TCCC Directors) and representatives of CCE�s management, including Messrs. Brock,
Douglas and Parker, and McKenna Long present. The directors were briefed by CCE�s management on the status of discussions with TCCC and
were informed that discussions with TCCC had ended. Mr. Brock also briefed the directors on preliminary results of the 120-day operational
review that Mr. Brock had announced in July 2008, including the identification of opportunities to improve efficiencies in CCE�s supply chain, to
improve pricing and packaging and to pursue a new incidence-based pricing model.

20

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 34



Table of Contents

On December 4, 2008, the Affiliated Transaction Committee met telephonically, with representatives of CCE�s management, including Mr.
Parker, and McKenna Long present, and decided to retain Greenhill & Co., LLC (referred to herein as Greenhill) as its financial advisor. Later
that day, Mr. Fayard and Mr. Douglas spoke and acknowledged during a telephone call that no further discussions were warranted between the
parties with respect to a possible strategic transaction.

At a regularly scheduled meeting of the TCCC Board on December 11, 2008, in Atlanta, Mr. Kent informed the TCCC Board that no agreement
had been reached with CCE.

On December 15 and 16, 2008, each of the Affiliated Transaction Committee and the CCE Board met in Atlanta for their regularly scheduled
meetings. The Affiliated Transaction Committee, together with the Non-TCCC directors, held separate meetings on these dates. Representatives
of CCE�s management, including Messrs. Brock, Douglas and Parker, and McKenna Long were present at these meetings. During these
meetings, the directors discussed the status of CCE�s operational relationship with TCCC and considered the results of the 120-day operational
review that CCE had undertaken and potential changes to CCE�s operations in light of those results, including the creation of a separate supply
chain entity and other operational projects.

On February 9 and 10, 2009, each of the Affiliated Transaction Committee and the CCE Board met in Atlanta for their regularly scheduled
meeting. Representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and McKenna Long were present for the
Affiliated Transaction Committee�s meeting on these dates. During the Affiliated Transaction Committee meeting, the directors discussed the
status of CCE�s operational relationship with TCCC. Additionally, at its meeting, the Affiliated Transaction Committee approved the final form
of the Greenhill engagement letter.

On February 19, 2009, at a regularly scheduled meeting of the TCCC Board in Atlanta, Mr. Kent advised the TCCC Board that although the
discussions regarding a potential strategic transaction between the parties had ended, it was possible that they could resume in the future.

On March 12, 2009, Messrs. Welling and Kent met in New York to discuss the ongoing business activities between TCCC and CCE. The
meeting had been arranged some time in advance and, while the possibility of a strategic transaction as an alternative was mentioned, specific
terms or parameters of a possible transaction were not discussed.

On March 25, 2009, Messrs. Brock and Kent met in Atlanta for a regularly scheduled senior management meeting to discuss ways to improve
business performance, including evaluating possible operational changes such as supply chain coordination and price, package and promotion
programs. In connection with these matters and discussions of the performance of the companies, Messrs. Brock and Kent discussed resuming
discussions regarding the possibility of a strategic transaction between the two companies. Mr. Kent reiterated that TCCC was not interested in
buying all of CCE�s operations but suggested that CCE make a proposal if it believed there was a possible transaction the parties should consider.

During April and May 2009, members of the Affiliated Transaction Committee and Messrs. Brock, Douglas, Parker and other CCE management
continued to consider and evaluate, with the assistance of CCE�s and the Affiliated Transaction Committee�s respective legal and financial
advisors, possible actions to address operational issues and competitive pressures posed by the changing beverage industry, including a possible
strategic transaction with TCCC.

On April 20 and 21, 2009, respectively, each of CCE�s Affiliated Transaction Committee and its Board met in Atlanta for their regularly
scheduled meetings. Representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, McKenna Long, Credit Suisse and
Greenhill were present at the Affiliated Transaction Committee meetings. During such meetings, the directors discussed the status of CCE�s
ongoing business activities with TCCC. Mr. Brock briefed the Affiliated Transaction Committee members on management meetings with
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TCCC in which operational issues and competitive pressures posed by the changing beverage industry were discussed. The Affiliated
Transaction Committee also discussed further whether discussions of a possible strategic transaction with TCCC might resume.

On April 23, 2009, at a regularly scheduled meeting of the TCCC Board in Atlanta, Mr. Kent discussed with the directors the possibility that
discussions with CCE relating to a possible strategic transaction could resume.

On June 2, 2009, the Affiliated Transaction Committee and the Non-TCCC Directors of CCE met in Atlanta. Representatives of CCE�s
management, Credit Suisse, Greenhill, and McKenna Long were present. The participants discussed ongoing concerns about the North
American economy, CCE�s expected future performance and competitive pressures posed by the changing beverage industry, including potential
new competitive pressures that could result from the transaction being pursued by TCCC�s largest competitor to acquire 100% ownership of its
two largest North American bottlers. The directors also discussed CCE�s ongoing business activities with TCCC and considered a variety of
operational improvements designed to enhance CCE�s performance. McKenna Long again briefed the directors on their duties in consideration of
strategic alternatives. The directors then discussed the operational improvements and strategic alternatives, including consolidating bottlers�
operations, increasing the amount of business with Dr Pepper Snapple Group, developing markets, the sale of CCE as a whole, the sale of CCE�s
North American business and increased operational efficiencies with TCCC. Subsequently, CCE also retained Lazard Frères & Co. LLC
(referred to herein as Lazard) as CCE�s financial advisor to assist CCE in connection with a potential transaction involving TCCC.

Later in June 2009, Messrs. Kent and Brock discussed setting up a meeting between representatives of TCCC and CCE to discuss the possibility
of a strategic transaction between TCCC and CCE. The parties agreed to discuss possible alternatives at the end of July 2009.

From July 20 through 22, 2009, CCE�s Affiliated Transaction Committee and its Board met in Georgia for their regularly scheduled meetings.
The Affiliated Transaction Committee, together with the Non-TCCC Directors, met separately to discuss a possible strategic transaction with
TCCC. Representatives of CCE�s management and McKenna Long were present at these meetings. At the July 22, 2009 meeting, representatives
of Credit Suisse and Greenhill were also present. The participants discussed market developments and strategic alternatives, including
consolidating bottlers� operations, increasing the amount of business with Dr Pepper Snapple Group, developing markets, the sale of CCE as a
whole, the sale of CCE�s North American business and increased operational efficiencies with TCCC. CCE management noted that TCCC had
expressed it would not entertain a transaction that involved the purchase of the whole company. Mr. Brock discussed with the directors CCE�s
ongoing business activities with TCCC, as well as initiatives designed to improve the company�s performance. With respect to a strategic
transaction, the directors noted that a transaction with TCCC would likely provide the greatest value to shareholders, in part due to TCCC�s
ownership of the licenses under which CCE operates and 34% of CCE�s equity and its relationship with TCCC as supplier of most of the
products CCE sells. After full consideration, the CCE Board and its management concluded that it appeared none of the alternative strategic
options under discussion were achievable in the near- to mid-term and that none could deliver the same direct and immediate value to
shareowners as a strategic transaction with TCCC. The directors discussed how a transaction involving the sale of the North American business
could be beneficial to CCE shareowners (other than TCCC), based on how key components of value were handled, such as the value of the
North American business that would be transferred to TCCC and on the value to CCE shareowners resulting from such a sale and including: (i)
any synergies, (ii) any tax efficiencies due to the structure of the transaction, (iii) value to CCE shareowners (other than TCCC) of an ongoing
equity interest in a European-focused business and (iv) the potential to make an immediate cash payment to CCE shareowners as part of the
overall transaction.

Based on the foregoing discussion, the directors agreed that CCE�s management should participate in a meeting with representatives of TCCC to
discuss a possible strategic transaction with TCCC including a sale of the whole company, despite TCCC�s expressed views, and to continue to
explore the other strategic alternatives discussed. Although CCE continued to evaluate possible strategic alternatives, the CCE Board and
management
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believed it was unlikely that the necessary counterparties to any such other transactions would be willing or able to complete such a transaction
in a timely manner and that any such other transactions would not provide CCE shareowners with the same opportunity for value as the sale of
the North American business to TCCC.

On July 22, 2009, at a regularly scheduled meeting of the TCCC Board in Atlanta representatives of TCCC�s management provided an update on
the status of discussions with CCE relating to a potential strategic transaction between the companies.

During July 29 and 30, 2009, CCE�s management had numerous calls with Mr. Welling to further discuss and review the Affiliated Transaction
Committee guidance from its most recent meeting for consideration of a possible strategic transaction and to report on management�s progress on
the Affiliated Transaction Committee�s instructions.

On July 30, 2009, representatives of TCCC, including Messrs. Kent and Fayard, and representatives of CCE, including Messrs. Brock, Douglas
and Parker, together with representatives of Allen & Company LLC (referred to herein as Allen & Co.), TCCC�s financial advisor, and Credit
Suisse, met in Atlanta. TCCC outlined its approach for a possible transaction: including that TCCC would acquire CCE�s North American
business in exchange for TCCC�s stock in CCE and retention of a portion of CCE�s debt and a portion of the unfunded pension obligations
relating to CCE�s North American business, and CCE would acquire TCCC�s Norway and Sweden bottling operations with the possibility of the
future acquisition of TCCC�s German bottling operations. CCE agreed to consider and respond to TCCC�s approach.

On August 3, 2009, the Affiliated Transaction Committee met telephonically, with representatives of CCE�s management, including Messrs.
Brock, Douglas and Parker, McKenna Long and Greenhill present, to discuss the July 30, 2009 meeting with TCCC. CCE�s management
outlined for the Affiliated Transaction Committee management�s proposed steps for consideration of TCCC�s approach, and the Affiliated
Transaction Committee requested that management present the results of such consideration at a later meeting.

On August 18, 2009, the Affiliated Transaction Committee met telephonically with representatives of CCE�s management, including Messrs.
Brock, Douglas and Parker, Credit Suisse, Lazard, Greenhill and McKenna Long present, to discuss management�s proposed response to TCCC�s
approach. The Affiliated Transaction Committee�s considerations included the potential components of value for the North American business,
including any synergies, any tax efficiencies due to the structure of the transaction, the potential value to CCE shareowners (other than TCCC)
of an ongoing equity interest in a European-focused business and the return of cash to shareowners, the potential issues with the proposed
structure, the viability and strength of the surviving enterprise, and the relative merits of the sale of all of CCE�s operation versus a sale of just the
North American business. The Affiliated Transaction Committee discussed the approach and directed management to respond to TCCC on value
items, including that any transaction with TCCC must include all of the North American business, an assumption of all CCE indebtedness and
the North American business liabilities, an acquisition by CCE�s European business of TCCC�s Norway and Sweden bottlers, and a multi-year
incidence pricing arrangement for CCE�s European operations, and that the transaction must result in CCE having the ability to make a cash
payment to CCE shareowners, taking into consideration the viability and strength of the surviving enterprise and its ongoing operations. The
cash and stock components were important to the Affiliated Transaction Committee because it believed the CCE shareowners (other than
TCCC) should receive both short- and long-term benefits in any transaction by realizing a portion of the transaction value promptly in cash,
along with the opportunity to participate in the future earnings of the European business through stock in the entity.

On August 19, 2009, CCE�s Affiliated Transaction Committee, along with the Non-TCCC Directors of CCE, held a telephonic meeting.
Representatives of CCE�s management and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also were
present. The participants reviewed the status of discussions with TCCC and the Affiliated Transaction Committee�s recommendation of August
18 regarding a response to TCCC. The Non-TCCC directors agreed with the Affiliated Transaction Committee�s recommendation and instructed
management to proceed on that basis.
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On August 24, 2009, representatives of TCCC and CCE, as well as representatives of Allen & Co. and Credit Suisse, met in Atlanta for the first
of a series of meetings to discuss CCE�s response to TCCC�s approach consistent with the Affiliated Transaction Committee�s direction.

Later that day, Messrs. Brock, Douglas and Parker met telephonically with Mr. Welling and representatives of CCE�s and the Affiliated
Transaction Committee�s respective legal and financial advisors to report on the August 24, 2009 meeting. The participants then reviewed the
direction provided by the Affiliated Transaction Committee on August 18.

On August 26, 2009, Messrs. Kent, Fayard, Brock, Douglas and Parker met in Atlanta. TCCC responded to CCE�s approach presented on
August 24, 2009. TCCC indicated that key structural elements could be acceptable, but that on other elements of value, the parties were not in
agreement, including the amount of debt to be assumed by TCCC and the value of the CCE shares owned by TCCC.

Later that day, Messrs. Brock, Douglas and Parker met telephonically with Mr. Welling and representatives of CCE�s and the Affiliated
Transaction Committee�s respective legal and financial advisors to discuss the August 26, 2009 meeting.

On August 31, 2009, Messrs. Kent and Brock held a brief telephonic meeting in which the participants generally discussed the parties�
differences on value.

On September 1, 2009, Messrs. Fayard and Douglas met in Atlanta to discuss the parties� positions and each acknowledged the significance of
their disagreements as discussed by Messrs. Kent and Brock on the previous day.

During that day, CCE�s management met with Mr. Welling and McKenna Long telephonically to discuss the August 31, 2009 and September 1,
2009 meetings. The participants again reviewed the direction provided by the Affiliated Transaction Committee on August 18.

On September 4, 2009, the Affiliated Transaction Committee met telephonically. Representatives of CCE�s management, and representatives of
CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also were present. The participants discussed the status
of talks with TCCC. Representatives of CCE�s management briefed the Affiliated Transaction Committee members on the discussions held with
TCCC since the prior Committee meeting, and CCE�s financial advisors discussed financial aspects of those discussions. The directors believed
that significant disagreement remained between the parties with respect to the elements of a possible transaction that would impact value,
including how to value assumed liabilities, the CCE shares owned by TCCC and expected synergies.

On September 5, 2009, Messrs. Kent and Brock held a brief telephonic meeting in which the participants again generally discussed the parties�
different positions regarding the proposed strategic transaction. Messrs. Kent and Brock agreed that the parties needed to resolve the matter
promptly if a transaction were to proceed or to conclude such discussions and concentrate on their respective businesses.

On September 9, 2009, at CCE�s request, representatives of Credit Suisse and Lazard met in New York with representatives of Allen & Co. to
discuss potential alternatives to resolve the parties� differences with respect to certain key proposed elements of a possible transaction. Later that
day, Mr. Parker spoke by telephone with Mr. Welling and representatives of McKenna Long to update them on that meeting.

On September 10, 2009, Mr. Welling spoke with representatives of Greenhill to further discuss financial aspects of a potential transaction with
TCCC.

On September 10 and 11, 2009, Messrs. Brock, Douglas, Parker and Welling discussed the status of a possible transaction between TCCC and
CCE, as well as the appropriate value and transaction structure to propose to TCCC.
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Later on September 11, 2009, Messrs. Fayard and Douglas met to discuss the parties� views regarding the components of value of a potential
transaction involving CCE�s North American business, including how to value assumed liabilities and the CCE shares owned by TCCC. That
evening, Messrs. Brock, Douglas and Parker spoke by telephone with Mr. Welling and representatives of McKenna Long to discuss the meeting
with TCCC earlier that day. Mr. Welling and representatives of CCE�s management expressed the initial view that TCCC�s proposal for CCE�s
North American business was unacceptable because it failed to assign appropriate value as directed by the Affiliated Transaction Committee at
its August 18 meeting.

On September 12, 2009, CCE�s Affiliated Transaction Committee held a telephonic meeting, at which representatives of CCE�s management and
CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also were present, to review the discussions with TCCC
on September 9 and 11. The Affiliated Transaction Committee was briefed by Credit Suisse and Lazard with respect to financial aspects of these
discussions. The Affiliated Transaction Committee evaluated TCCC�s proposal and directed CCE�s management to continue discussions with
TCCC.

On September 14, 2009, Messrs. Fayard and Douglas met in Atlanta. Messrs. Fayard and Douglas again discussed the different positions on the
components of a possible transaction that would impact value and acknowledged that, while there was an understanding as to overall structure,
there was no agreement on the value components, including how to value assumed liabilities and the CCE shares owned by TCCC.

During the afternoon of September 14, 2009, Messrs. Brock, Douglas and Parker met telephonically with Mr. Welling and McKenna Long to
discuss the meeting earlier that day with representatives of TCCC.

On September 14 and 15, 2009, at CCE�s request, representatives of Credit Suisse and Lazard met in New York with representatives of Allen &
Co. to further discuss the possible transaction. Allen & Co. outlined certain of TCCC�s key requirements with respect to a potential transaction,
including that TCCC would only be willing to consider a transaction that did not include payment of cash consideration by TCCC and that the
maximum amount of net debt that TCCC would be willing to assume in any transaction would be approximately $8.4 billion.

On September 16, 2009, Messrs. Brock, Kent, Fayard and Douglas met in Atlanta. TCCC proposed a transaction in which TCCC would acquire
CCE�s North American business, retain CCE�s debt (which at the time was approximately $8.88 billion), assume a portion of the unfunded
pension liabilities relating to the North American business, not to exceed $600 million, CCE would acquire TCCC�s Norway and Sweden bottling
operations and all shares of CCE common stock owned by TCCC and its subsidiaries would be cancelled. In addition, TCCC would consider
entering into an incidence pricing arrangement for the remaining CCE businesses and initiate a new start of CCE�s European term bottling
contracts. TCCC also would enter into discussions to give New CCE the right to buy TCCC�s German bottling operations within an 18-24 month
period for fair value. CCE estimated that TCCC�s proposed transaction would provide CCE shareowners (other than TCCC), for each CCE share,
an estimated aggregate implied per share value of $28.00, including a possible $3.00 cash dividend per share to be paid by CCE to CCE
shareowners (other than TCCC) in connection with the proposed transaction.

On September 17, 2009, Messrs. Brock, Douglas, Parker and Welling, together with representatives of McKenna Long and Greenhill, met
telephonically to discuss the September 16, 2009 meeting with representatives of TCCC.

Also on September 17, 2009, at a special telephonic meeting of the TCCC Board, representatives of TCCC�s management provided an update on
discussions with CCE.

On September 20, 2009, the Affiliated Transaction Committee held a telephonic meeting, at which representatives of CCE�s management,
including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also
were present. The participants reviewed the discussions with TCCC on September 16. The Affiliated Transaction Committee requested that
management consider TCCC�s proposed transaction and develop a process for formulating CCE�s response to TCCC�s proposal.
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On September 24, 2009, the Affiliated Transaction Committee, along with the other Non-TCCC Directors of CCE, held a telephonic meeting.
Representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s
respective legal and financial advisors also were present. The participants again reviewed the discussions with TCCC on September 16 and
TCCC�s proposal. The directors concurred with the Affiliated Transaction Committee�s September 20, 2009 direction to CCE�s management to
consider TCCC�s proposal and how to respond. In addition, the Affiliated Transaction Committee decided to enter into an engagement letter,
dated as of September 21, 2009, to retain Greenhill on a fixed-fee, non-contingent basis to advise the Affiliated Transaction Committee with
respect to various strategic and business alternatives for CCE, including a possible transaction with TCCC.

On September 27, 2009, CCE�s Affiliated Transaction Committee held a meeting in New York at which representatives of CCE�s management,
including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also
were present. The directors discussed TCCC�s proposal with CCE�s management and CCE�s and the Affiliated Transaction Committee�s financial
advisors. After consideration by the Affiliated Transaction Committee, the Affiliated Transaction Committee unanimously determined that it
would recommend to the Board that the transaction proposed was not acceptable. The Affiliated Transaction Committee considered the
transaction to be attractive in many respects, but concluded that the value provided in the transaction as a whole to the CCE shareowners (other
than TCCC) was not adequate.

On September 28, 2009, CCE�s Affiliated Transaction Committee, joined by the other Non-TCCC Directors of CCE, held a telephonic meeting,
at which representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction
Committee�s respective legal and financial advisors also were present. Mr. Welling reported to the directors on the Affiliated Transaction
Committee�s recommendation not to proceed with the possible transaction. Following review of the proposal, and consideration of the Affiliated
Transaction Committee�s recommendation the directors unanimously determined that CCE should not accept TCCC�s proposal.

On September 29, 2009, Messrs. Brock, Welling and Kent met in Atlanta to discuss the Affiliated Transaction Committee�s consideration of
TCCC�s proposal and Messrs. Brock and Welling informed Mr. Kent of the Affiliated Transaction Committee�s and the Non-TCCC Directors�
decision not to accept TCCC�s proposal. Mr. Kent informed Messrs. Brock and Welling that he understood but disagreed with the CCE Board�s
decision and the parties agreed to terminate discussions with respect to a strategic transaction.

Later that day, the Affiliated Transaction Committee, joined by representatives of CCE�s management and the Affiliated Transaction Committee�s
legal and financial advisors, met telephonically to discuss the meeting with TCCC and Mr. Brock and Mr. Welling confirmed that the
discussions with TCCC had terminated.

Following that telephonic meeting, TCCC delivered letters to Messrs. Brock and Welling confirming that the parties� discussions regarding a
possible transaction had terminated.

Also on September 29, 2009, Mr. Kent informed the directors of TCCC that TCCC and CCE had not reached an agreement with respect to a
strategic transaction. On a conference call on September 30, 2009, TCCC�s management provided additional detail to the directors and noted that
the parties had terminated their discussions relating to such a transaction.

On October 20, 2009, each of the Affiliated Transaction Committee and the CCE Board met in Paris, France for their regularly scheduled
meetings. The directors were briefed on the status of operational issues, CCE forecasted performance and brand expansion potential. The
Affiliated Transaction Committee, together with the Non-TCCC Directors, discussed the current ongoing business activities with TCCC, and
potential alternatives for expanding operations, and whether discussions with TCCC on transactional approaches might ensue in the future.
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On October 22, 2009, at a regularly scheduled meeting of the TCCC Board in Atlanta, for the benefit of those directors that were not able to
participate in the September 30 conference call, Mr. Kent updated the directors on the termination of discussions with CCE relating to a strategic
transaction and advised the TCCC Board that TCCC had no current plans to engage in further discussion with CCE relating to such a
transaction.

On December 6, 2009, CCE�s Affiliated Transaction Committee held a telephonic meeting, at which representatives of CCE�s management,
including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also
were present. Management advised the Affiliated Transaction Committee that it had recently had contact with TCCC�s management in which the
possibility of resuming discussions arose and management believed that TCCC was willing to entertain a proposal from CCE relating to a
strategic transaction between TCCC and CCE as an approach to address operational issues and competitive pressures posed by the changing
beverage industry. The Affiliated Transaction Committee asked management to formulate a process for responding with a proposal for a
transaction that would be acceptable to the Affiliated Transaction Committee.

On December 15, 2009, CCE�s Affiliated Transaction Committee and its Board each held their regularly scheduled meetings in Atlanta.
Representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s
respective legal and financial advisors also attended. The Affiliated Transaction Committee, together with the Non-TCCC Directors, reviewed
the discussions with TCCC from October and considered resuming discussions regarding a potential acquisition by TCCC of CCE�s North
American business. CCE�s management presented a proposal for a possible transaction with TCCC in which CCE would require greater value
with respect to unfunded pension liabilities and tax attributes and which management believed enabled CCE to provide a cash payment to CCE
shareowners as part of the overall transaction. CCE�s directors instructed management to further refine the proposal and report back to the
Affiliated Transaction Committee with the revised proposal on December 18, 2009.

On December 18, 2009, CCE�s Affiliated Transaction Committee held a telephonic meeting, at which Mr. Humann, representatives of CCE�s
management, McKenna Long and Greenhill were present. The Affiliated Transaction Committee considered possible terms of an acquisition by
TCCC of CCE�s North American business as presented by management. The proposal that the Affiliated Transaction Committee reviewed
provided that CCE would require greater value with respect to unfunded pension liabilities and tax attributes and it enabled CCE to provide a
cash payment to its shareowners as part of the overall transaction. The Affiliated Transaction Committee directed management to discuss a
possible transaction with TCCC on terms that would provide CCE shareowners (other than TCCC), for each CCE share, an estimated aggregate
implied per share value of $30.00, including a possible $10.00 cash dividend per share to be paid by CCE to CCE shareowners (other than
TCCC) in connection with the proposed transaction. The cash and stock components were selected because the Affiliated Transaction
Committee determined that the CCE shareowners (other than TCCC) should realize a portion of the transaction value promptly in cash, along
with the opportunity to participate in the future earnings of the European business through the stock in the entity.

On December 22, 2009, Mr. Douglas met with Mr. Fayard and conveyed the proposal by CCE regarding a possible transaction. Mr. Fayard
indicated that the proposal was worthy of further consideration by TCCC and that the parties should meet and continue to discuss it further after
the New Year.

On January 4 and 5, 2010, representatives of TCCC and CCE (which on January 5, 2010 included CCE�s legal and financial advisors, TCCC�s
legal advisor and Allen & Co.) met in Atlanta to discuss CCE�s proposal. At the meetings, the management teams agreed on a framework to
recommend to their CEOs for approval to move forward with a possible transaction, including the acquisition by TCCC of CCE, which would
include only CCE�s North American business, $8.88 billion of CCE debt and all of CCE�s unfunded pension liabilities relating to the North
American business (including any payments that would become due in 2010), and the payment by TCCC to CCE for tax attributes to be
delivered to TCCC, the acquisition by CCE of TCCC�s Norwegian and Swedish bottling operations, the right of CCE to acquire TCCC�s interests
in its German bottling operations for fair value, the cancellation of all shares of CCE common stock owned by TCCC and its
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subsidiaries and the exchange of each other CCE share for one share of a new entity that would own CCE�s European business. At the meetings,
representatives of CCE also stated that they intended to recommend that CCE provide a cash dividend of $10.00 per share in connection with the
proposed transaction. CCE estimated that the proposed transaction would provide CCE shareowners (other than TCCC), for each CCE share, an
estimated aggregate implied per share value of $30.00, including a possible $10.00 cash dividend per share to be paid by CCE to CCE
shareowners (other than TCCC) in connection with the proposed transaction.

During the course of such meetings, CCE�s management discussed with Mr. Welling the status of the negotiations and confirmed with him that
the framework developed by TCCC�s and CCE�s management was within the transaction parameters presented to the Affiliated Transaction
Committee at the meeting on December 18, 2009.

On January 6, 2010, Mr. Kent and Mr. Brock discussed the framework as agreed and each stated that he would recommend the framework to his
respective board of directors as a basis on which to proceed toward a definitive agreement. Mr. Brock then relayed this discussion to
Mr. Welling and McKenna Long.

On January 7, 2010, CCE�s Affiliated Transaction Committee, joined by the other Non-TCCC Directors of CCE, held a telephonic meeting, at
which representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and the Affiliated Transaction Committee�s legal and
financial advisors were present. The directors and management reviewed recent discussions with TCCC and the framework discussed on
January 4 and 5, 2010. The Affiliated Transaction Committee agreed that the framework was consistent with the terms discussed at the
Affiliated Transaction Committee�s meeting on December 18 and, therefore, directed CCE�s management to prepare and negotiate transaction
documents for a possible transaction consistent with that framework.

On January 8, 2010, representatives of Skadden, Arps, Slate, Meagher & Flom LLP (referred to herein as Skadden), legal counsel to TCCC,
distributed a draft merger agreement to CCE and Cahill Gordon & Reindel LLP (referred to herein as Cahill), legal counsel to CCE. From
January 8 through 12, representatives of Skadden and Cahill held several discussions regarding diligence by the parties in connection with a
potential transaction. The parties continued to conduct diligence reviews on an ongoing basis through January and February 2010. In addition,
the parties agreed that matters related to a potential transaction would be provided for in a merger agreement and other agreements, including an
employee matters agreement, an acquisition agreement relating to the Norway and Sweden Companies, a tax sharing agreement, a transition
services agreement and an agreement regarding a multi-year incidence pricing arrangement. Throughout the time that discussions relating to the
proposed merger agreement were being conducted, representatives of TCCC and CCE and their respective legal advisors met on an ongoing
basis to negotiate the terms of the Employee Matters Agreement, Tax Sharing Agreement and the Transition Services Agreement.
Representatives of CCE and TCCC also met to discuss terms of the incidence pricing arrangement and bottlers agreements.

On January 13, 2010, representatives of TCCC and CCE met to discuss key terms of a potential transaction, including the general approach on
the allocation of assets and liabilities, representations and warranties and indemnification. Also on January 13, representatives of TCCC
distributed to CCE and Cahill a draft Norway-Sweden share purchase agreement, providing for the acquisition by CCE of TCCC�s Norwegian
and Swedish bottling operations.

On January 14, 2010, representatives of TCCC, CCE, Skadden, McKenna Long and Cahill met in Atlanta to discuss TCCC�s draft merger
agreement. The parties discussed the transaction structure, allocation of assets and liabilities, indemnification, composition of retained
indebtedness, representations and warranties, conduct of business covenants, consents, closing conditions, termination events, post-closing
adjustments, and remedies.

On January 15, 2010, at a telephonic meeting of the TCCC Board, representatives of TCCC�s management updated the directors on the status of
the discussions relating to a potential strategic transaction.
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On January 16 and 17, 2010, CCE�s management and legal advisors met regularly to prepare a revised draft merger agreement reflecting CCE�s
proposals regarding the transaction.

On January 18, 2010, representatives of Cahill distributed a revised draft merger agreement to Skadden.

On January 21 and 22, 2010, representatives of TCCC and CCE and their and the Affiliated Transaction Committee�s respective legal advisors
met to negotiate various terms of the proposed transaction, including the general approach on the allocation of assets and liabilities,
representations and warranties and indemnification.

On January 23, 2010, Messrs. Brock, Douglas, Parker, Welling, Humann and Pamela Kimmet, CCE�s Sr. Vice President, Human Resources, met
in Florida to review the status of negotiations with TCCC regarding the proposed transaction. On January 24, Messrs. Douglas, Parker, Welling
and Humann continued these discussions.

On January 25, 2010, Mr. Douglas and Mr. Fayard met and discussed various key terms of the proposed transaction, including the general
approach on the allocation of assets and liabilities, representations and warranties and indemnification. Also on January 25, representatives of
CCE, McKenna Long and Cahill met in Atlanta to discuss CCE�s positions regarding certain key terms of the proposed transaction, including that
CCE must retain all North American business liabilities, all cash was for the benefit of New CCE, indemnification must be limited to ensure the
strength of New CCE and the Board must have the ability to change its recommendation if required by its fiduciary duties.

On January 26, 2010, representatives of TCCC and CCE, along with representatives of Skadden, McKenna Long and Cahill, met in Atlanta to
continue negotiations of the terms of the proposed transaction.

On January 27, 2010, CCE�s Affiliated Transaction Committee, joined by the other Non-TCCC Directors of CCE, held a telephonic meeting, at
which representatives of CCE�s management and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also
were present. The directors and management reviewed the status of negotiations with TCCC regarding the proposed transaction. After
consideration, the Affiliated Transaction Committee and directors directed that CCE�s management continue negotiations with TCCC.

On January 29, 2010, Messrs. Fayard and Douglas negotiated certain key terms of the proposed transaction relating to the allocation of
liabilities, the survival of representations and warranties, indemnification rights and obligations, the net working capital adjustment and closing
conditions.

On January 30, 2010, representatives of TCCC and CCE, including Messrs. Fayard, Douglas and Parker met in Atlanta to continue discussions
of the terms of the proposed transaction. The participants discussed TCCC�s proposed revisions to the draft merger agreement. Later on
January 30, representatives of Skadden distributed a revised draft merger agreement to CCE and Cahill.

On February 1, 2010, representatives of CCE, including Messrs. Douglas and Parker, McKenna Long and Cahill met in Atlanta to review the
January 30 draft merger agreement and open items, including the allocation of liabilities, the survival of representations and warranties,
indemnification rights and obligations, the net working capital adjustment, closing conditions, the appropriate shareowner vote, the Board�s
ability to change its recommendation, the timing and delivery of consents and approvals, allocation of fees and expenses and termination
provisions.

From February 2 through 4, 2010, representatives of TCCC and CCE, including Messrs. Fayard, Douglas and Parker, along with representatives
of Skadden, McKenna Long and Cahill, met in Atlanta to continue negotiations regarding the terms of the proposed transaction. During the
course of these discussions the parties determined to provide the $10.00 in cash to CCE shareowners (other than TCCC) as merger
consideration, funded by New CCE, rather than as a dividend payment.
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On February 3, 2010, representatives of Skadden distributed a revised draft of the Norway-Sweden SPA to Cahill which was reflective of the
latest version of the Merger Agreement.

On February 6, 2010, CCE�s Affiliated Transaction Committee, joined by the other Non-TCCC Directors of CCE, held a telephonic meeting, at
which representatives of CCE�s management and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also
were present. The directors reviewed the status of negotiations with TCCC regarding the proposed transaction. After consideration, the
Affiliated Transaction Committee and directors directed that CCE�s management continue negotiations with TCCC.

On February 8, 2010, representatives of Skadden distributed a revised draft merger agreement to CCE and Cahill.

On February 9, 2010, Messrs. Kent and Brock spoke by telephone to discuss the status of negotiations and next steps. Messrs. Kent and Brock
agreed that Messrs. Fayard and Douglas would meet on February 13, 2010 to discuss the open issues relating to the proposed transaction,
including issues related to unfunded pension plan liabilities, allocation of tax benefits, the required shareowner vote, indemnification limits,
conduct of business covenants and closing conditions.

On February 11, 2010, CCE�s Affiliated Transaction Committee and the Non-TCCC Directors met in Vancouver with representatives of CCE�s
management. The directors reviewed the status of negotiations with TCCC regarding the proposed transaction. After consideration, the
Affiliated Transaction Committee and the Non-TCCC Directors directed CCE�s management to continue negotiations with TCCC.

On February 13, 2010, Messrs. Fayard and Douglas met in Vancouver to continue negotiations regarding the terms of the proposed transaction,
including issues related to unfunded pension plan liabilities, allocation of tax benefits, the required shareowner vote, indemnification limits,
conduct of business covenants and closing conditions.

On February 14, 2010, Messrs. Fayard, Douglas and Parker met in Vancouver to continue negotiations regarding the terms of the proposed
transaction they had been discussing on the previous day. Later that day, Mr. Douglas and Mr. Parker had discussions by telephone with
representatives of CCE�s legal advisors regarding the discussions with TCCC and status of negotiations regarding the proposed transaction.

Also on February 14, 2010, the Affiliated Transaction Committee, joined by the Non-TCCC Directors, met in Vancouver with representatives of
CCE�s management. The Affiliated Transaction Committee�s legal and financial advisors attended by telephone. The directors reviewed the status
of negotiations with TCCC regarding the proposed transaction. After consideration, the Affiliated Transaction Committee and directors directed
CCE�s management to continue negotiations with TCCC along the lines advised by the Affiliated Transaction Committee, which included
pursuing a financing condition to CCE�s obligation to complete the transaction, a right for the CCE Board to change its recommendation if
required by its fiduciary duties and a limited indemnification obligation.

On February 15, 2010, following discussions between CCE�s management and its legal advisors, representatives of Cahill distributed a revised
draft merger agreement to Skadden.

On February 15 and 16, 2010, representatives of CCE and its legal advisors, along with the Affiliated Transaction Committee�s legal counsel, had
numerous discussions regarding the terms of the proposed transaction and the ongoing negotiations with TCCC.

Later in February 2010, drafts of each party�s disclosure letters to the merger agreement were circulated to the other party and drafts of each
party�s disclosure letters to the Norway-Sweden SPA were circulated to the other party.
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On February 17, 2010, CCE�s Affiliated Transaction Committee, joined by the Non-TCCC Directors, held a telephonic meeting, at which
representatives of CCE�s management and the Affiliated Transaction Committee�s legal advisors were present. The directors reviewed the status
of negotiations with TCCC regarding the proposed transaction. After consideration, the Affiliated Transaction Committee and directors directed
CCE�s management to continue negotiations with TCCC along the lines advised by the Affiliated Transaction Committee, which included
pursuing a financing condition to CCE�s obligation to complete the transaction, a right for the CCE Board to change its recommendation if
required by its fiduciary duties and a limited indemnification obligation.

Also on February 17, 2010, at a special meeting of the TCCC Board in Vancouver, representatives of TCCC�s management along with
representatives of Skadden, Allen & Co. and Goldman Sachs, one of TCCC�s financial advisors, reviewed with the directors the documents and
terms with respect to the possible transaction.

From February 17 through 20, 2010, representatives of CCE and TCCC, along with representatives of Skadden, McKenna Long and Cahill, met
in Atlanta to continue negotiations of the terms of the proposed transaction. The parties discussed and negotiated, among other things, allocation
of pension liabilities and tax benefits, the net working capital adjustment, allocation of corporate overhead, allocation of transaction expenses,
the required shareowner vote and the Board�s ability to change its recommendation, indemnification limits, termination rights and closing
conditions.

On February 19, 2010, CCE�s Affiliated Transaction Committee, joined by the other Non-TCCC Directors of CCE, held a telephonic meeting at
which representatives of CCE�s management, including Messrs. Brock, Douglas and Parker, and the Affiliated Transaction Committee�s legal
advisors were present. The directors reviewed the status of negotiations with TCCC regarding the proposed transaction. After consideration, the
Affiliated Transaction Committee and directors directed CCE�s management to continue negotiations with TCCC.

On February 20, 2010, representatives of Cahill distributed a revised draft merger agreement to Skadden.

On February 21, 2010, each of CCE�s Affiliated Transaction Committee and the Non-TCCC Directors met in Atlanta. Representatives of CCE�s
management and CCE�s and the Affiliated Transaction Committee�s respective legal and financial advisors also were present. The directors,
management and advisors reviewed the status of negotiations with TCCC regarding the proposed transaction. At this meeting, CCE�s
management and legal advisors reviewed with the directors the draft merger agreement and related agreements distributed to the directors in
advance of the meeting and the open items subject to further negotiation, including a financing condition for CCE, a cap on indemnification,
limitation on remedies, size of termination fees and the Board�s ability to change its recommendation. McKenna Long reviewed the directors�
fiduciary obligations and Greenhill, Credit Suisse, and Lazard reviewed their respective preliminary financial analyses of the Merger
Consideration, which in the case of Greenhill was comprised of substantially the same financial analyses of the Merger Consideration reviewed
by Greenhill with the Affiliated Transaction Committee on February 24, 2010 as described under ��Opinion of the Affiliated Transaction
Committee�s Financial Advisor� in this proxy statement/prospectus and which in the case of Credit Suisse and Lazard was comprised of
substantially the same financial analyses of the Merger Consideration reviewed by Credit Suisse and Lazard with CCE�s Board on February 24,
2010 as described under ��Opinions of CCE�s Financial Advisors� in this proxy statement/prospectus. After consideration, the Affiliated
Transaction Committee and Board directed CCE�s management to continue negotiations with TCCC to pursue a deal with a financing condition
to CCE�s obligation to complete the transaction, limitation on indemnification and other damages, a termination fee not to exceed $200 million
and the ability of the Board to change its recommendation if its fiduciary duties so required.

Later on February 21, 2010, representatives of Cahill distributed a revised draft of the Norway-Sweden SPA to Skadden.

From February 22 through 24, 2010, representatives of TCCC and CCE and their respective legal advisors had numerous discussions regarding
the terms of the proposed transaction and open items for negotiations and
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worked to prepare final versions of the transaction agreements. During this time, representatives of Skadden, McKenna Long and Cahill had
several discussions regarding the resolution of open items in the transaction agreements and worked to finalize the agreements.

On February 24, 2010, representatives of Cahill distributed a revised draft merger agreement and a revised draft of the Norway-Sweden SPA to
Skadden. Throughout the day, representatives of TCCC and CCE, along with representatives of Skadden, McKenna Long and Cahill, discussed
various matters with respect to the draft merger agreement and worked to finalize the transaction agreements. During the afternoon of
February 24, 2010, representatives of Skadden delivered a revised draft of the merger agreement to Cahill.

In the evening of February 24, 2010, each of CCE�s Affiliated Transaction Committee and the CCE Board (including only Non-TCCC Directors)
met. Representatives of CCE�s management including Messrs. Brock, Douglas and Parker, and CCE�s and the Affiliated Transaction Committee�s
respective legal and financial advisors also attended the meetings. Certain of the directors and advisors participated via teleconference. Members
of CCE�s management reported to the directors their view of the proposed transaction and the results of their due diligence inquiries with respect
to TCCC. Representatives from McKenna Long and Cahill then reviewed with the directors the draft merger agreement distributed to the
directors in advance of the meeting and the key terms thereof.

At the Affiliated Transaction Committee meeting that evening, Greenhill reviewed with the Affiliated Transaction Committee its financial
analyses, which were substantially the same as the preliminary financial analyses reviewed with the Affiliated Transaction Committee on
February 21, 2010, of the Merger Consideration and rendered to the Affiliated Transaction Committee an oral opinion, confirmed by delivery of
a written opinion dated February 24, 2010, to the effect that, as of that date and based upon and subject to the various limitations and
assumptions described in the written opinion, the Merger Consideration to be received pursuant to the merger agreement by the holders of CCE
common stock (other than TCCC and its affiliates) was fair, from a financial point of view, to such holders. See ��Opinion of the Affiliated
Transaction Committee�s Financial Advisor� in this proxy statement/prospectus.

At the CCE Board meeting that evening, Credit Suisse and Lazard again reviewed with the CCE Board their respective financial analyses of the
Merger Consideration, which were substantially the same as the preliminary financial analyses reviewed with the CCE Board on February 21,
2010, except that certain data, such as closing stock prices, utilized in the February 21, 2010 financial analyses were as of February 17, 2010
(whereas the February 24, 2010 financial analyses utilized closing stock prices as of February 23, 2010). Credit Suisse then rendered to the CCE
Board an oral opinion, confirmed by delivery of a written opinion dated February 24, 2010, to the effect that, as of that date and based on and
subject to the matters described in the opinion, the Merger Consideration to be received by the holders of CCE common stock (other than TCCC
or its subsidiaries or certain related entities of CCE engaged in the North American business (the shares of which will be cancelled pursuant to
the terms of the Merger Agreement)) was fair, from a financial point of view, to such holders. Lazard also rendered to the CCE Board an oral
opinion, confirmed by delivery of a written opinion dated February 24, 2010, to the effect that, as of that date and based on and subject to the
matters described in the opinion, the Merger Consideration to be paid to the holders of CCE common stock (other than TCCC or its subsidiaries
or certain related entities of CCE engaged in the North American business (the shares of which will be cancelled pursuant to the terms of the
Merger Agreement) or holders who have perfected and not withdrawn a demand for appraisal rights) was fair, from a financial point of view, to
such holders.

The directors also considered and discussed the specific factors described in �Recommendation of the CCE Affiliated Transaction Committee and
the CCE Board as to the Fairness of the Merger� in this proxy statement/prospectus.
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The Affiliated Transaction Committee then unanimously approved the Transaction, subject to preparation and execution of the Norway-Sweden
SPA substantially modeled on the Merger Agreement to the extent applicable, and recommended to the CCE Board that the CCE Board:

� approve the Transaction, which, among other things, provided for acceptable conditions, indemnification limits, change of
recommendation provisions, and termination fee amounts, as being advisable and in the best interests of CCE and its shareowners
and substantively and procedurally fair to CCE�s unaffiliated shareowners; and

� adopt a resolution approving the Merger Agreement and determining that the transactions contemplated thereby are advisable and in
the best interests of CCE and determining that the Merger Agreement and the transactions contemplated thereby are substantively
and procedurally fair to, and in the best interests of, CCE�s unaffiliated shareowners.

The Affiliated Transaction Committee reported to the CCE Board its recommendation as described above. The CCE Board (with Messrs. Finan
and Hunter not attending), based on the same considerations as the Affiliated Transaction Committee:

� determined that the Transaction was advisable and in the best interests of CCE and its shareowners and substantively and
procedurally fair to CCE�s unaffiliated shareowners;

� adopted a resolution approving the Merger Agreement and declaring its advisability and determining that the transactions
contemplated thereby were advisable and in the best interests of CCE and determining that the Merger Agreement and the
transactions contemplated thereby were substantively and procedurally fair to, and in the best interests of, CCE�s unaffiliated
shareowners; and

� authorized CCE�s management to finalize the terms of the transactions agreements (with such changes as CCE�s management deemed
necessary, appropriate or advisable) and to execute and deliver the Merger Agreement and all other necessary documentation in
connection with the Transaction.

Also during the evening of February 24, 2010, the TCCC Board held a special telephonic meeting, at which representatives of TCCC�s
management, including Messrs. Kent and Fayard, Skadden, Allen & Co. and Goldman Sachs were present. The TCCC directors and
representatives of TCCC�s management and Skadden discussed certain key terms of drafts of the Merger Agreement and the Norway-Sweden
SPA and the various related agreements, as well as updates with respect to negotiations with CCE and other developments since the board
meeting held on February 17, 2010. Representatives of Goldman Sachs then delivered Goldman Sachs�s oral opinion (which was confirmed by
delivery of a written opinion dated February 25, 2010) that, as of the date of such opinion and based upon and subject to the factors and
assumptions set forth therein, the consideration to be paid by TCCC pursuant to the Merger Agreement, consisting of the cancellation of all the
shares of CCE common stock owned by TCCC and its subsidiaries and the retention and/or assumption by CCE of gross indebtedness, as
defined in the Merger Agreement, of $8.88 billion was fair from a financial point of view to TCCC. Prior to the conclusion of the meeting, the
directors present (and, separately, all directors excluding those directors with a potential interest in the Transaction due to ownership of CCE
stock or providing advice with respect to the Transaction) unanimously determined that the Merger Agreement, the Norway-Sweden SPA and
the related agreements, and the transactions contemplated thereby, were fair to, advisable and in the best interests of TCCC and its shareowners
and voted to approve the same. The TCCC Board also authorized certain officers of TCCC to finalize the terms of the transaction agreements
(with such changes as such officers deemed necessary, appropriate or advisable).

Following the CCE Affiliated Transaction Committee meeting, the CCE Board meeting and the TCCC Board meeting, TCCC, CCE and their
respective managements and legal advisors finalized the Merger Agreement and related agreements, other than the Norway-Sweden SPA. TCCC
and CCE executed the Merger Agreement and a letter pursuant to which the parties agreed to prepare and enter into the Norway-Sweden SPA, to
be substantially modeled on the form of the Merger Agreement to the extent applicable, without delay.
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On the morning of February 25, 2010, before the opening of the trading market in New York, TCCC and CCE issued a joint press release
announcing the execution of the Merger Agreement. See �The Merger Agreement� in this proxy statement/prospectus.

Shortly after the February 25, 2010 announcement of the parties� entry into the Merger Agreement, several putative stockholder class action
lawsuits were filed against various combinations of TCCC, CCE and/or the individual members of the boards of directors of TCCC and CCE
challenging the proposed acquisition in the Court of Chancery of the State of Delaware and in the Superior Court of Fulton County, Georgia. To
date, eight putative stockholder class action complaints have been filed challenging the proposals and the proposed acquisitions. See ��Certain
Litigation Matters� in this proxy statement/prospectus.

On February 27, 2010, representatives of Skadden distributed a revised draft of the Norway-Sweden SPA to Cahill. Over the period from
February 27 to March 20, 2010, management of TCCC and CCE and representatives of Skadden and Cahill and European counsel finalized the
terms and provisions of the Norway-Sweden SPA. On March 14, 2010, the Affiliated Transaction Committee and the CCE Board held meetings
telephonically in which directors reviewed and considered the Norway-Sweden SPA. At those meetings, CCE�s management briefed the directors
on the status of open items related to final calculations for adjustments with respect to the target EBITDA. The Affiliated Transaction
Committee and CCE Board approved the Norway-Sweden SPA subject to the resolution of open items consistent with the directions given by
the directors. On March 20, 2010, TCCC and CCE executed the Norway-Sweden SPA, pursuant to which New CCE will acquire TCCC�s
Norwegian and Swedish bottling operations for $822,000,000, and on March 22, 2010, each of CCE and TCCC filed a Form 8-K with the SEC
publicly disclosing their execution of the Norway-Sweden SPA.

CCE�s and New CCE�s Reasons for, and Purpose of, the Merger; Recommendation of the CCE Affiliated Transaction Committee and the
CCE Board as to Fairness of the Merger

Prior to the announcement of the Merger and Separation, the business performance of the North American business had been under review by
CCE�s senior management. CCE�s management desired to undertake strategic action, in addition to operational changes, to improve the
performance of the North American business. The Transaction will enable CCE�s North American business to improve its prospects and
competitive outlook by achieving cost savings and operating efficiencies through the consolidation of supply chain, distribution, marketing, sales
and other activities of CCE�s North American business with those of TCCC.

The creation of a fully integrated North American system is also expected to enable CCE�s North American business to reconfigure its logistical
operations and direct investment in production and distribution assets in a more efficient manner to accelerate the introduction of brand
platforms and streamline the route to market for the North American business�s products. Following the Merger and Separation, as a subsidiary
of TCCC, the North American business will be able to present a unified sales force with a consistent set of terms to national retailers, avoiding
duplicative sales efforts and customer interfaces with multiple account representatives and eliminating the structural inefficiencies caused by the
existing separation of CCE�s North American bottle and cans business and TCCC�s fountain, Minute Maid and other beverage business.

In addition, the Merger and Separation will enable New CCE to focus its managerial resources on the development of the European business, the
pursuit of attractive opportunities to expand its brand offerings and to provide broader European geographic coverage, increase efficiencies
across Europe, optimize its marketing and distribution capabilities and contribute to the growth of the European business. The Transaction is
structured to enable CCE�s shareowners (other than TCCC and its affiliates) to participate in New CCE�s prospects.

CCE and New CCE did not consider current market prices and historical market prices of shares of CCE common stock in reaching their
conclusion as to the fairness of the Merger to unaffiliated shareowners of CCE because it is not possible to determine how such market prices
separately value New CCE and CCE�s North American business operations, if at all.
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Under applicable SEC rules, New CCE is required to express its belief as to the fairness of the Merger to the unaffiliated shareowners of CCE.
New CCE is a newly-formed entity that is wholly-owned by CCE and prior to completion of the Transaction, New CCE will have no operations
and conduct no business other than in contemplation of the completion of the Transaction. New CCE expressly adopted the conclusions and
analyses of the CCE Board, including the CCE Board�s analysis regarding alternatives to the Transaction, and the other factors and
considerations described under ��The CCE Board�. New CCE believes that the Merger is both substantively and procedurally fair to such
shareowners.

The CCE Affiliated Transaction Committee

Since February 1996, CCE has maintained a standing committee of its Board of Directors, the Affiliated Transaction Committee, to review,
consider, and negotiate on behalf of CCE any proposed merger or consolidation between CCE and TCCC, any purchase of an equity interest in
TCCC, any purchase by TCCC of an equity interest in CCE and other transactions between TCCC and CCE other than in the ordinary course of
business. The Affiliated Transaction Committee is comprised of directors that the CCE Board has determined are independent in accordance
with the rules of the NYSE and who also, for the past five years have not been, officers, directors, or employees of TCCC or one of its affiliates.
In connection with the discussions with TCCC described above under ��Background of the Merger� in this proxy statement/prospectus, the
Affiliated Transaction Committee retained independent legal and financial advisors, to assist in evaluating and negotiating the proposed
transaction, including the terms and conditions of the Merger Agreement, with TCCC. The Affiliated Transaction Committee unanimously
approved and recommended to the CCE Board that the board adopt a resolution approving the Merger Agreement and declaring that the Merger
Agreement is advisable, substantively and procedurally fair to and in the best interests of CCE and CCE�s unaffiliated shareowners.

In the course of reaching its determination and making the recommendation described above, the Affiliated Transaction Committee considered a
number of factors, including the following:

� the Affiliated Transaction Committee�s understanding of CCE and its business as well as its financial performance, results of
operations and future prospects, including CCE�s ability to achieve projected results in North America, which understanding
contributed to the Affiliated Transaction Committee�s determination as to fairness because it supported the Affiliated Transaction
Committee�s view that the Merger Consideration reflected, among other things, an appropriate value for the Transaction;

� the Affiliated Transaction Committee�s understanding of, on the one hand, promising trends in the Western Europe nonalcoholic
ready-to-drink beverage industry, and, on the other hand, challenges facing the industry and the North American business in
particular, including legislative and regulatory issues, changes in the competitive landscape and the proliferation and diversification
of new, competitive beverage products, which understanding contributed to the Affiliated Transaction Committee�s determination as
to fairness because it supported the Affiliated Transaction Committee�s view regarding the strong prospects for New CCE�s business
in comparison to CCE�s North American businesses and that the Transaction would be beneficial to CCE�s shareowners (other than
TCCC and its affiliates) by enabling them to participate in New CCE�s prospects while CCE�s North American operations could be
improved as a private company;

� the opinion, dated February 24, 2010, of Greenhill to the Affiliated Transaction Committee to the effect that, as of such date and
based upon and subject to the various limitations and assumptions described in the written opinion, the Merger Consideration to be
received pursuant to the Merger Agreement by the holders of CCE�s common stock (other than TCCC and its affiliates) was fair,
from a financial point of view, to such holders, as more fully described below under the caption �Opinion of the Affiliated Transaction
Committee�s Financial Advisor�Greenhill & Co., LLC�, which contributed to the Affiliated Transaction Committee�s determination as
to fairness because it supported the Affiliated Transaction Committee�s view that the Merger Consideration was fair to CCE�s
shareowners (other than TCCC and its affiliates);
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� the Affiliated Transaction Committee�s understanding that the CCE Board also had requested, and expected to receive, an opinion
from each of CCE�s financial advisors with respect to the fairness, from a financial point of view, of the Merger Consideration;

� the condition to each party�s obligations under the Merger Agreement that a private letter ruling be received from the IRS that is
satisfactory to CCE, New CCE and TCCC and the continued validity of the ruling, which contributed to the Affiliated Transaction
Committee�s determination as to fairness because it supported the Affiliated Transaction Committee�s view that the tax treatment of
the Merger would be consistent with the Affiliated Transaction Committee�s expectations;

� the requirement that a majority of CCE�s unaffiliated shareowners approve the Merger Agreement, which contributed to the Affiliated
Transaction Committee�s determination as to fairness because it increased the likelihood that shareowner approval of the Merger
would reflect the interests of CCE�s shareowners (other than TCCC and its affiliates);

� the Merger Agreement�s inclusion of provisions allowing the CCE Board to consider unsolicited acquisition proposals and to change
its recommendations if its fiduciary duties so required, which contributed to the Affiliated Transaction Committee�s determination as
to fairness because it allowed the CCE Board to evaluate potentially superior third party proposals and other circumstances that
might arise after the date on which the Merger Agreement was signed;

� the terms and conditions of the Merger Agreement, described under �The Merger Agreement� in this proxy statement/prospectus,
which contains conditions to completion of the Merger that the Affiliated Transaction Committee, after consulting with its legal
counsel, considered to be reasonable, customary and reasonably likely to be satisfied in a timely manner, which the Affiliated
Transaction Committee believed supported its determination as to fairness because it supported the Affiliated Transaction
Committee�s view as to the certainty of closing the Transaction;

� the limitations in the Merger Agreement on New CCE�s indemnification requirements, including for special damages, which
contributed to the Affiliated Transaction Committee�s determination as to fairness because they limited the exposure of New CCE to
potential indemnification claims under the Merger Agreement;

� the obligation of TCCC to indemnify New CCE for losses under the Merger Agreement as described under �The Merger
Agreement�Indemnification,� including losses with respect to the North American business, which contributed to the Affiliated
Transaction Committee�s determination as to fairness because they limited the exposure of New CCE to potential losses and
contributed to the strength of New CCE following the Merger;

� the provisions in the Merger Agreement requiring TCCC to reimburse CCE�s expenses up to an amount of $100 million if TCCC
terminates the Merger Agreement in circumstances described under �The Merger Agreement�Termination Payments�, which
contributed to the Affiliated Transaction Committee�s determination as to fairness because the requirement affects TCCC�s incentives
to complete the Merger;

� the condition to CCE�s obligation to close the Merger under the Merger Agreement that the Norway-Sweden Acquisition be
consummated substantially concurrently with the Merger, which contributed to the Affiliated Transaction Committee�s determination
as to fairness because it affected the strength of New CCE�s position as TCCC�s strategic partner in Western Europe;

� the structure of the Merger and the transactions contemplated by the Merger Agreement, including the assumption by TCCC of
liabilities of CCE as provided in the Merger Agreement, the expansion of New CCE�s territory in Europe, entry into a new incidence
pricing arrangement and New CCE�s status as TCCC�s strategic bottling partner in Western Europe contributed to the Affiliated
Transaction Committee�s determination as to fairness because it supported the Affiliated Transaction Committee�s view that the
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� the likelihood, considering the terms of the Merger Agreement, TCCC�s financial resources and incentives to complete the Merger,
that the Merger would be completed reasonably promptly, which contributed to the Affiliated Transaction Committee�s determination
as to fairness because it supported the Affiliated Transaction Committee�s view that it increased the certainty of value and time value
of the Merger Consideration to be provided to CCE�s shareowners (other than TCCC and its affiliates).

The Affiliated Transaction Committee also considered a variety of risks and other potentially negative factors concerning the Merger Agreement
and the transactions contemplated thereby, including the Merger. These factors included:

� the fact that CCE�s shareowners will not receive TCCC common stock in the Merger, which affected the Affiliated Transaction
Committee�s determination as to fairness because such shareowners may not meaningfully participate in future synergies in the North
American business resulting from the Merger;

� the potential for disruptions to CCE�s operations following the announcement of the Merger, including potentially the loss of key
employees as a result of the uncertainty over possible changes to CCE�s remaining businesses, which affected the Affiliated
Transaction Committee�s determination as to fairness because it increased the risk that CCE would be unable to continue to execute
on its current business plans in the event the Merger were not consummated;

� the fact that, while CCE expects the Merger to be consummated, there can be no assurance that all conditions to the parties�
obligations to complete the Merger Agreement, including any necessary regulatory consents and approvals, will be satisfied so that
the Merger will be consummated, which affected the Affiliated Transaction Committee�s determination as to fairness because it
informed the Affiliated Transaction Committee�s view as to the certainty of the value offered to CCE�s shareowners (other than TCCC
and its affiliates);

� the Merger Agreement�s covenants restricting the conduct of CCE�s business, including, among other things, restricting CCE�s ability
to enter into new material contracts and new material lines of business, as well as the issuance of new CCE securities, without
TCCC�s consent, which affected the Affiliated Transaction Committee�s determination as to fairness because it required CCE to
comply with such covenants, which could affect CCE�s performance, until the Merger is consummated or abandoned; and

� limitations on CCE�s ability to seek alternative offers from third parties to acquire CCE as a result of CCE�s existing relationship with
TCCC, including TCCC�s ownership position in CCE, and restrictions in its material commercial agreements between the parties,
termination fees payable by CCE, the restrictions in the Merger Agreement regarding CCE�s ability to accept a superior proposal
received by CCE, which affected the Affiliated Transaction Committee�s determination as to fairness because it caused the Affiliated
Transaction Committee to conclude that it would be less likely, although possible, that an alternative transaction would be proposed
by a third party.

This discussion of the factors considered by the Affiliated Transaction Committee in reaching its conclusions and recommendation includes all
of the material factors considered by the Affiliated Transaction Committee, but is not intended to be exhaustive. In view of the number of factors
the Affiliated Transaction Committee considered in evaluating the Merger Agreement and the transactions contemplated thereby, including the
Merger, and the complexity of these matters, the Affiliated Transaction Committee did not find it practicable, and did not attempt, to quantify,
prioritize or otherwise assign relative weight to the factors. In addition, different members of the Affiliated Transaction Committee may have
given different weight to different factors.

In reaching its determination and making its recommendation, the Affiliated Transaction Committee did not consider the liquidation value of
CCE to be a relevant valuation method because it considered CCE to be a viable going concern. The Affiliated Transaction Committee did not
consider net book value to be a useful indicator of CCE�s value because the Affiliated Transaction Committee believed that net book value is
indicative of historical costs but is not a material indicator of the value of CCE as a going concern. In addition, the Affiliated Transaction
Committee did not consider firm offers made by unaffiliated persons during the last two years, as no such offers were made during that time.

37

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 52



Table of Contents

In reaching its determination and making its recommendation, the Affiliated Transaction Committee did not consider or assign any specific
value to any specific assets of CCE, including CCE�s bottling agreements with TCCC. CCE holds perpetual bottling rights in the U.S. and
bottling rights in Canada and Europe that it accounts for on a perpetual basis because CCE believes its interdependent relationship with TCCC
and the substantial cost and disruption to TCCC that would be caused by nonrenewals of these licenses ensure that they will be renewed prior to
expiration. Because CCE conducts its business primarily under bottler�s agreements with TCCC, as will New CCE following the Transaction, the
Affiliated Transaction Committee believes that bottling rights are not an additional component of value of CCE or New CCE that can be
separated from their businesses as a whole.

The Affiliated Transaction Committee believes that sufficient procedural safeguards were and are present to ensure the fairness of the Merger
and to permit the Affiliated Transaction Committee to represent effectively the interests of CCE�s unaffiliated shareowners. These procedural
safeguards include the following:

� the Affiliated Transaction Committee�s active negotiations with representatives of TCCC regarding the Merger Consideration and the
other terms of the Merger and the Merger Agreement, which contributed to the Affiliated Transaction Committee�s determination as
to fairness because the Affiliated Transaction Committee believed such active negotiations resulted in the Transaction�s terms being
more beneficial to CCE�s shareowners (other than TCCC and its affiliates) than those proposed by TCCC;

� the Merger Agreement�s requirement that the Merger be approved by a majority vote of CCE�s shareowners other than TCCC and its
affiliates, subsidiaries or any of CCE�s or TCCC�s directors and executive officers, which contributed to the Affiliated Transaction
Committee�s determination as to fairness because it increased the likelihood that shareowner approval of the Merger would reflect the
interests of CCE�s shareowners (other than TCCC and its affiliates);

� the fact that the Affiliated Transaction Committee is comprised of four directors whom the CCE Board has determined are
independent for purposes of NYSE rules and who are not affiliated with TCCC and are not employees of CCE or any of its
subsidiaries, which contributed to the Affiliated Transaction Committee�s determination as to fairness because it believed such
individuals could objectively evaluate the proposed Transaction;

� the fact that, other than their receipt of board and special committee fees (which are not contingent upon the consummation of the
Merger or the Affiliated Transaction Committee�s recommendation of the Merger), their indemnification and liability insurance rights
under the Merger Agreement and their entitlement under the Merger Agreement to receive Merger Consideration in respect of their
shares of CCE common stock and cash in respect of restricted stock units, members of the Affiliated Transaction Committee do not
have an interest in the Merger different from that of CCE�s unaffiliated shareowners, which contributed to the Affiliated Transaction
Committee�s determination as to fairness because it believed the compensation structure for the Affiliated Transaction Committee, as
well as the absence of differing interests in the Merger, did not interfere with the ability of the Affiliated Transaction Committee to
objectively evaluate the Transaction;

� the fact that the Affiliated Transaction Committee retained Greenhill, as its own financial advisor, and McKenna Long, as its own
legal advisor, and requested and received from Greenhill an opinion, dated February 24, 2010, to the effect that, as of the date of
such opinion and based upon and subject to the various limitations and assumptions described in such opinion, the Merger
Consideration to be received pursuant to the Merger Agreement by the holders of CCE�s common stock (other than TCCC and its
affiliates) was fair from a financial point of view, to such holders, which the Affiliated Transaction Committee believed supported its
conclusion that the consideration offered by TCCC was fair to CCE�s shareowners (other than TCCC and its affiliates);

� the recognition by the Affiliated Transaction Committee that, under the terms of the Merger Agreement, each of the Affiliated
Transaction Committee and the CCE Board could consider and recommend superior proposals, which contributed to the Affiliated
Transaction Committee�s determination as to fairness because it supported the Affiliated Transaction Committee�s view that the
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consideration offered by TCCC would need to be high enough to mitigate the risk to TCCC that an alternative proposal could occur
and impede the consummation of the Merger; and

� the recognition by the Affiliated Transaction Committee that, under the terms of the Merger Agreement, it could recommend that the
CCE Board, and the CCE Board could, withdraw, modify or qualify the recommendation of the Merger and the Merger Agreement if
the failure to so withdraw, modify or qualify would be inconsistent with the CCE Board�s fiduciary duties under Delaware law, which
contributed to the Affiliated Transaction Committee�s determination as to fairness because it supported the Affiliated Transaction
Committee�s view that the CCE Board would be able to communicate to CCE�s unaffiliated shareowners its view regarding the
Transaction, and change such recommendation, in order that such shareowners would be fully informed in making a voting decision
with respect to the Transaction.

The CCE Board

To avoid any actual or potential conflict of interest, the CCE Board evaluated the Merger Agreement without the participation of the two CCE
directors who were employees of or consultants to TCCC. In reaching its determination that the Merger Agreement and the Merger are
substantively and procedurally fair and are advisable and in the best interests of the unaffiliated shareowners of CCE, the CCE Board determined
that the conclusion of the Affiliated Transaction Committee that the Merger Consideration was substantively and procedurally fair to CCE�s
unaffiliated shareowners was reasonable and expressly adopted the Affiliated Transaction Committee�s analyses, discussions and conclusions. In
determining the fairness of the Transaction, the CCE Board considered and relied upon:

� the Affiliated Transaction Committee�s process in considering the Merger, and its receipt of the opinion of its own financial advisor,
dated February 24, 2010, to the effect that, as of the date of the opinion and based upon and subject to the various limitations and
assumptions contained therein, the Merger Consideration to be received pursuant to the Merger Agreement by holders of CCE
common stock (other than TCCC and its affiliates) was fair, from a financial point of view, to such holders, which contributed to the
CCE Board�s determination as to fairness because it supported the CCE Board�s view that the terms of the Transaction recommended
by the Affiliated Transaction Committee were a result of a procedurally fair process and an active negotiation between the Affiliated
Transaction Committee and TCCC, as more fully described below under the caption �Opinion of the Affiliated Transaction
Committee�s Advisor�Greenhill & Co., LLC�;

� the Affiliated Transaction Committee�s February 24, 2010 analyses and recommendation, expressly adopted by the CCE Board, that
the CCE Board determine that the Merger Agreement and the Merger are advisable, substantively and procedurally fair to and in the
best interests of CCE and the unaffiliated shareowners of CCE and recommend that CCE�s shareowners adopt the Merger Agreement
and approve the transactions contemplated by the Merger Agreement, including the Merger, which contributed to the CCE Board�s
determination as to fairness because the CCE Board could not approve or recommend a transaction in respect of TCCC�s proposal
without the affirmative recommendation of the Affiliated Transaction Committee;

� the opinion, dated February 24, 2010, of Credit Suisse to the CCE Board as to the fairness, from a financial point of view and as of
the date of the opinion, of the Merger Consideration to be received by the holders of CCE common stock (other than TCCC or its
subsidiaries or certain related entities of CCE engaged in the North American business (the shares of which will be cancelled
pursuant to the terms of the Merger Agreement)), as more fully described below under the caption �Opinion of CCE�s Financial
Advisors�Credit Suisse Securities (USA) LLC�;

� the opinion, dated February 24, 2010, of Lazard to the CCE Board as to the fairness, from a financial point of view and as of the date
of the opinion, of the Merger Consideration to be paid to holders of CCE common stock (other than TCCC or its subsidiaries or
certain related entities of CCE engaged in the North American business (the shares of which will be cancelled pursuant to the terms
of the Merger
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Agreement) or shareowners who have perfected and not withdrawn a demand for appraisal rights), as more fully described below
under the caption �Opinion of CCE�s Financial Advisors�Lazard Frères & Co. LLC�; and

� the factors referred to above as having been taken into account by the Affiliated Transaction Committee, including the value of the
Merger Consideration in general and in comparison to the last unaffected stock price of CCE and the terms of the Merger
Agreement.

The CCE Board also believes that sufficient procedural safeguards were present to ensure the fairness of the Transaction and to permit the
Affiliated Transaction Committee to represent effectively the interests of the unaffiliated shareowners of CCE. The CCE Board reached this
conclusion based on, among other things:

� the fact that the Affiliated Transaction Committee consisted solely of directors who the CCE Board has determined are independent
for purposes of NYSE rules and who are not affiliated with TCCC and its affiliates, which contributed to the CCE Board�s
determination as to fairness because the CCE Board believed these directors could objectively evaluate TCCC�s proposal;

� the Merger Agreement�s requirement that the Merger be approved by a majority vote of CCE�s shareowners other than TCCC and its
affiliates, subsidiaries or any of CCE�s or TCCC�s directors and executive officers, which contributed to the CCE Board�s
determination as to fairness because it increased the likelihood that shareowner approval of the Merger would reflect the interests of
CCE�s shareowners (other than TCCC and its affiliates); and

� the fact that the negotiations that had taken place between representatives of TCCC, on the one hand, and CCE and the Affiliated
Transaction Committee and their respective representatives, on the other hand, were structured and conducted so as to preserve the
independence of the Affiliated Transaction Committee, which contributed to the CCE Board�s determination as to fairness because it
supported the CCE Board�s view that the Transaction was procedurally fair to CCE�s unaffiliated shareowners.

The CCE Board also considered a variety of risks and other potentially negative factors concerning the Merger Agreement and the transactions
contemplated thereby, including the Merger. These factors included:

� all of the factors referred to above as having been taken into account by the Affiliated Transaction Committee, including the potential
for disruptions to CCE�s operations following the announcement of the Merger, the fact that there can be no assurances that all
conditions to the parties� obligations to complete the Merger Agreement will be satisfied so that the Merger will be consummated, the
Merger Agreement�s covenants restricting the conduct of CCE�s business and restrictions on CCE�s ability to obtain alternative offers
from third parties to acquire CCE.

In light of the procedural protections described above, the CCE Board did not consider it necessary to retain an unaffiliated representative (other
than the Affiliated Transaction Committee and its legal and financial advisors) to act solely on behalf of CCE�s unaffiliated shareowners for
purposes of negotiating the terms of the Merger Agreement or preparing a report concerning the fairness of the Merger Agreement and the
Merger.

In view of the number of factors considered by the CCE Board in evaluating the Merger and the complexity of these matters, the directors did
not find it practicable, and did not attempt, to quantify, prioritize or otherwise assign relative weight to those factors. In addition, different
members of the CCE Board may have given different weight to different factors.

In reaching its determination and making its recommendation, the CCE Board did not consider the liquidation value of CCE to be a relevant
valuation method because it considered CCE to be a viable going concern. Furthermore, the CCE Board did not consider net book value to be a
useful indicator of CCE�s value because the CCE Board believed that net book value is primarily indicative of historical costs but is not a
material indicator of the value of CCE as a going concern. Further, the CCE Board did not determine a specific valuation of New CCE or the
North American business of CCE. In addition, the CCE Board did not consider firm offers made by unaffiliated persons during the last two
years, as no such offers were made during that time.
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In reaching its determination and making its recommendation, the CCE Board did not consider or assign any specific value to any specific assets
of CCE, including CCE�s bottling agreements with TCCC. CCE holds perpetual bottling rights in the U.S. and bottling rights in Canada and
Europe that it accounts for on a perpetual basis because CCE believes its interdependent relationship with TCCC and the substantial cost and
disruption to TCCC that would be caused by nonrenewals of these licenses ensure that they will be renewed prior to expiration. Because CCE
conducts its business primarily under bottler�s agreements with TCCC, as will New CCE following the Transaction, the CCE Board believes that
bottling rights are not an additional component of value of CCE or New CCE that can be separated from their businesses as a whole.

In connection with the consummation of the Merger, some of CCE�s directors may receive benefits and compensation that may differ from the
Merger Consideration you would receive. See �Interests of Certain Persons in the Merger� in this proxy statement/prospectus.

Based in part on the recommendation of the Affiliated Transaction Committee, the CCE Board, by the unanimous vote of the unaffiliated
directors, recommends that CCE�s shareowners vote FOR approval of the proposal to adopt the Merger Agreement. This recommendation was
made after consideration of all the material factors, both positive and negative, as described above.

TCCC�s Reasons for, and Purpose of, the Merger

The purpose of the Merger is to facilitate the acquisition of CCE�s North American business by TCCC. TCCC believes that the Merger will
enable TCCC to evolve its entire business in North America (including CCE�s North American business) to more profitably deliver TCCC�s
valuable brands in the largest nonalcoholic ready-to-drink beverage market in the world. As of the closing of the Merger, TCCC will have direct
control over approximately 90 percent of the combined U.S. and Canada volume, which TCCC believes will enable it to accelerate growth and
drive long-term profitability in North America.

TCCC believes the Merger would, among other things:

� Enhance the ability to create a more fully integrated and adaptable supply chain in the North American market, which will allow
TCCC and CCE to more efficiently and effectively operate their distribution chain in the North American territories, and enhance
revenue opportunities;

� Create a unified operating system in North America which TCCC believes will address the unique needs of the North American
market;

� Strategically position TCCC and CCE to better market and distribute TCCC�s products in North America;

� Improve efficiencies by streamlining operations and reducing or eliminating the costs, expenses, management time and other
resources associated with interactions and negotiations between TCCC and CCE in North America;

� Optimize and improve the efficiencies of manufacturing and logistics operations in North America through economies of scale and
geography;

� Generate expected operational synergies of approximately $350 million over four years, which are expected to be accretive to
TCCC�s earnings per share on a fully diluted basis by 2012;

� Facilitate and increase the pace of innovation and new product introduction in North America;
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� Optimize the operating model and improve the strategic planning process, increasing management focus and streamlining
decision-making;

� Allow TCCC to realize the entire benefit of capital and other investments in its North American business; and

� In conjunction with the transactions contemplated by the Norway-Sweden SPA, strengthen TCCC�s franchise system in Western
Europe to provide broader geographic coverage and optimize TCCC�s marketing and distribution leadership.
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Position of TCCC and Merger Sub Regarding Fairness of the Merger

Under applicable SEC rules, TCCC and Merger Sub are required to express their belief as to the fairness of the Merger to the unaffiliated
shareowners of CCE. TCCC and Merger Sub believe that the Merger is both substantively and procedurally fair to such shareowners. TCCC and
Merger Sub are making the statements included in this section solely for the purposes of complying with the requirements of Rule 13e-3 and
related rules under the Exchange Act. The views of TCCC and Merger Sub with respect to the fairness of the Merger are not, and should not be
construed as, a recommendation to any shareowner as to how that shareowner should vote on the proposal to approve and adopt the Merger
Agreement.

TCCC and Merger Sub believe that the Merger is substantively fair to CCE�s unaffiliated shareowners, based on, among other things, the
following factors:

� All outstanding shares of CCE common stock held by the unaffiliated shareowners of CCE will be converted (to the extent appraisal
rights have not been properly exercised and perfected under Delaware law) into the right to receive (i) one share of New CCE
common stock and (ii) $10 in cash;

� The $10 in cash per share of CCE common stock payable to each unaffiliated shareowner of CCE provides an immediate cash return
on investment;

� After the effective time of the Merger, former CCE shareowners who receive shares of New CCE common stock in the Merger will
be able to participate and share in the future earnings or growth of New CCE and its subsidiaries and benefit from increases, if any,
in the value of New CCE and its subsidiaries, following completion of the Merger. Although the New CCE common stock to be
issued in the Merger is not currently traded or quoted on an exchange, TCCC and Merger Sub considered the following factors in
respect of the New CCE common stock:

� Pursuant to the Merger, from and after the effective time of the Merger, the European operations of CCE will reside with New
CCE and its subsidiaries;

� Current CCE shareowners (other than TCCC) are expected to benefit from the improved growth profile resulting from the
expansion of the European business of New CCE;

� CCE, as a subsidiary of TCCC after the effective time of the Merger, will retain, and TCCC will indemnify New CCE and its
subsidiaries for, CCE�s unfunded pension obligations relating to the North American business (including any payments that
would become due in 2010), having an estimated approximate value of $580 million as of December 31, 2009 (such that New
CCE and its subsidiaries will not have any obligations in respect of such obligation from and after the effective time of the
Merger);

� New CCE will acquire TCCC�s bottling operations in Sweden and Norway, which is expected to contribute to improved
growth and earnings in the Western European business;

� New CCE has the right to purchase TCCC�s German bottler for fair value during the period 18-36 months following
February 25, 2010, which would further expand its Western European business (in addition to the expansion brought about by
CCE�s purchase of TCCC�s bottling operation in Sweden and Norway pursuant to the Merger);
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� As of the effective time of the Merger, TCCC and New CCE will enter into ten-year bottling agreement, providing for a
ten-year renewal under certain conditions, on substantially similar terms to those existing at the time of the Merger
Agreement for Great Britain, continental France, Belgium, the Netherlands, Luxembourg, Sweden and Norway, and TCCC
and New CCE will enter into a 5-year incidence pricing arrangement; and

� Generally, the Separation and Merger are intended to be treated as tax free to New CCE and its shareowners (other than with respect
to the Cash Consideration).
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In addition, TCCC and Merger Sub believe that the Merger is procedurally fair to the unaffiliated shareowners of CCE, based on the following
factors:

� The approval of the proposed Merger requires an affirmative �supermajority� vote of two-thirds of the outstanding shares of CCE
common stock entitled to vote on such matter at a meeting of CCE shareowners duly called and held for such purpose;

� Pursuant to the Merger Agreement, the parties have also agreed that the consummation of the Merger is conditioned on the approval
of the proposed Merger by the affirmative vote of a majority of the outstanding shares of CCE common stock not held by TCCC and
its affiliates (which condition may not be waived by the parties);

� Appraisal rights will be available to the holders of CCE common stock under Delaware law, and there is no condition in the Merger
Agreement relating to the number of shares of CCE common stock that may dissent from the Merger;

� CCE utilized the Affiliated Transaction Committee (which is comprised entirely of independent directors) to negotiate the
transaction on behalf of the CCE shareowners (other than TCCC);

� The Affiliated Transaction Committee was deliberative in its process, analyzing, evaluating, negotiating and eventually approving
the terms of the proposed transactions at numerous Affiliated Transaction Committee meetings (which process included independent
legal and financial advisors);

� The CCE Board, after considering the unanimous recommendation of the Affiliated Transaction Committee, and without the
participation of the members of the CCE Board that may be deemed to be affiliated with TCCC, approved and declared advisable the
Merger Agreement, determined that it and the Merger are fair to and in the best interests of CCE and its unaffiliated shareowners,
and recommended that CCE shareowners vote for approval and adoption of the Merger Agreement;

� TCCC�s understanding that the CCE Board and the Affiliated Transaction Committee had requested, and expected to receive,
opinions from their respective financial advisors with respect to fairness, from a financial point of view, of the Merger Consideration
to be received pursuant to the Merger Agreement by holders of CCE common stock (other than TCCC and certain other holders as
set forth in each opinion);

� The Affiliated Transaction Committee was represented by its own legal counsel;

� The Affiliated Transaction Committee had no obligation to recommend the approval of the Merger or any other transaction prior to
execution of the Merger Agreement; and

� The Merger Agreement allows the CCE Board to withdraw or change its recommendation of Merger in certain circumstances.
TCCC believes that the process employed by the CCE Board and the Affiliated Transaction Committee contributed to a transaction that is fair to
the unaffiliated shareowners of CCE. TCCC therefore believes this process supports its view as to the fairness of the Merger.

TCCC and Merger Sub also considered the following factors, each of which they considered to be negative in their considerations concerning
the fairness of the Merger:
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� As to certain aspects of the Merger, TCCC�s and Merger Sub�s interests may be considered adverse to the financial interests of CCE�s
shareowners unaffiliated with TCCC or Merger Sub. In addition, as described under �Interests of Certain Persons in the Merger,�
certain executive officers of CCE may have actual or potential conflicts of interest in connection with the Merger;

� The loss of certain potential benefits of being associated with a company that is 34% owned by TCCC;

� The uncertainties and risks associated with the anticipated benefits of the Merger;

� The risk of volatility in New CCE�s stock price that may occur following the effective time of the Merger;
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� Risks related to the creation and operation of New CCE as a new public company, including additional legal, accounting and
administrative costs and any one-time and ongoing separation costs; and

� Other matters described under the caption �Risk Factors� in this proxy statement/prospectus.
TCCC and Merger Sub did not find it practicable to assign, nor did either of them assign, relative weights to the individual factors considered in
reaching their conclusion as to fairness.

TCCC and Merger Sub are not aware of any firm offers made by a third party to acquire CCE, the North American business of CCE or any
substantial part of the assets thereof during the past two years and in any event neither TCCC nor Merger Sub has any intention of selling or
otherwise disposing of the shares of CCE common stock that are currently owned by it in another transaction or voting its shares of CCE
common stock in favor of another transaction. Third-party offers were therefore not considered by TCCC or Merger Sub in reaching their
conclusion as to fairness.

The foregoing discussion of the information and factors considered and given weight by TCCC and Merger Sub is not intended to be exhaustive,
but includes the factors considered by TCCC and Merger Sub that each believes to be material.

In reaching their conclusion as to fairness, TCCC and Merger Sub did not consider the liquidation value of CCE because they consider CCE to
be a viable going concern and have no plans to liquidate CCE or CCE�s North American operating businesses. The liquidation of CCE or its
operating businesses was not considered to be a viable course of action based on TCCC�s and Merger Sub�s desire for CCE�s North American
operating businesses to continue to conduct in business following completion of the Merger and remain an integral component of TCCC�s overall
strategy. Therefore, TCCC believes that the liquidation value of CCE is irrelevant to a determination as to whether the Merger is fair to CCE
shareowners unaffiliated with TCCC or Merger Sub, and no appraisal of liquidation value was sought for purposes of valuing the CCE common
stock. Further, net book value, which is an accounting concept, was not considered as a factor because TCCC and Merger Sub believe that net
book value is not a material indicator of the value of CCE or CCE�s North American operating businesses as a going concern but rather is
primarily indicative of historical costs.

Effects of the Transaction on CCE

As a result of the Merger, Merger Sub will merge with and into CCE, and CCE will be the surviving corporation. Following completion of the
Merger, a certificate of incorporation in a form determined by TCCC will be the certificate of incorporation of the surviving corporation, and
bylaws in the form determined by TCCC will be the bylaws of the surviving corporation. TCCC has agreed that for a period of six years
following the effective time of the Merger it will cause to be maintained in effect provisions in CCE�s certificate of incorporation and bylaws
regarding elimination of liability of directors, indemnification of directors, officers and employees and advancement of expenses that are at least
as favorable to the intended beneficiaries as the corresponding provisions in existence on the date of the Merger Agreement. At the effective
time of the Merger, the current officers and directors of Merger Sub (all of whom are employees of TCCC) will be the officers and directors of
the surviving company. It is anticipated that at the effective time of the Merger, each of the directors of CCE, other than Mr. Finan, and each of
the executive officers of CCE, other than Mr. Cahillane, will resign their positions as directors and executive officers of CCE. See �Interests of
Certain Persons in the Merger�Indemnification and Insurance� in this proxy statement/prospectus.

Public Shareowners

Following completion and as a result of the Transaction, there will no longer be any publicly held shares of CCE common stock, and CCE�s
public shareowners will no longer have any ownership interest in or rights as shareowners of CCE, and will not participate in the surviving
corporation�s future earnings and potential growth as a subsidiary of TCCC. Similarly, these shareowners will no longer bear the risk of any
losses incurred in the operation of the surviving corporation�s business as a subsidiary of TCCC or of any decreases in the value of that
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business. Following completion and as a result of the Transaction, TCCC and its subsidiaries will be the sole beneficiary of the future earnings
and growth, if any, of the CCE�s North American business. Similarly, TCCC and its subsidiaries also will bear the risk of any losses generated by
such operations and any decrease in value after the Transaction.

CCE�s public shareowners will receive shares of New CCE common stock (as well as cash) as merger consideration for their shares of CCE
common stock and will participate in New CCE�s future earnings and potential growth through their ownership of such common stock and will
bear the risk of any losses incurred in the operation of New CCE�s business or of any decreases in the value of that business. All of the other
rights and benefits of stock ownership in CCE, such as the right to vote on certain corporate decisions, to elect directors and to receive dividends
and distributions from CCE will be extinguished upon completion of the Merger; however, public shareowners of CCE will receive New CCE
common stock in the Merger and will have such incidents of stock ownership in respect of New CCE.

Stock Exchange Delisting and Deregistration

As promptly as practicable following completion of the Merger, TCCC will cause CCE�s common stock to be delisted from the New York Stock
Exchange and deregistered under the Exchange Act. Following completion of such deregistration, CCE will no longer be required to file reports
with the SEC.

Effect on TCCC�s Interest in the Net Book Value and Net Earnings of CCE

The table below sets forth the interest of TCCC in CCE�s net book value and net earnings before and after the Merger, based on the historical net
book value of CCE as of, and the historical net earnings of CCE for, the year ended December 31, 2009. As discussed in ��Position of TCCC and
Merger Sub Regarding Fairness of the Merger,� TCCC and Merger Sub believe that net book value is not a material indicator of the value of
CCE or CCE�s North American operating businesses as a going concern but rather is primarily indicative of historical costs.

TCCC Ownership Prior to the
Merger TCCC Ownership After the Merger

Net Book Value Earnings Net Book Value(1) Earnings(2 )

$ (in millions)% $ (in millions) % $ (in millions) % $ (in millions) %
TCCC $ 300 34% $ 249 34% $ (2,297) 100% $ 150 100% 

(1) Reflects the historical net book value of CCE�s North American operations as of December 31, 2009 without giving effect to the
transactions to be completed prior to or as of the effective time of the Merger pursuant to the Merger Agreement, including the split-off of
New CCE from CCE.

(2) Reflects the historical net earnings of CCE�s North American operations for the year ended December 31, 2009 without giving effect to the
transactions to be completed prior to the effective time of the Merger pursuant to the Merger Agreement, including the split-off of New
CCE from CCE.

Plans for CCE

If the Merger is completed, Merger Sub will be merged with and into CCE, and CCE will be the surviving corporation. Following the closing,
TCCC will rename the sales and operational elements of the North American businesses Coca-Cola Refreshments USA, Inc. (�CCR-USA�) and
Coca-Cola Refreshments Canada (�CCRC�), which will be wholly owned subsidiaries of TCCC. Following the closing, TCCC will combine its
Foodservice business, The Minute Maid Company, the Supply Chain organization, including finished product operations, and TCCC-owned
bottling operations in Philadelphia with CCE�s North American business to form CCR-USA and CCRC. In the U.S., CCR-USA will be organized
as a unified operating entity with distinct capabilities to include supply chain and logistics, sales and customer service operations. In Canada,
CCRC will be a single dedicated production, sales and distribution organization. TCCC�s remaining North American operation will continue to
be responsible for brand marketing and franchise support.
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TCCC has reviewed and will continue to review various potential business strategies that it may consider in the event that the Transaction is
completed. TCCC expects to continue to review CCE�s corporate structure, capitalization, assets, properties, operations, policies, management
and personnel to consider and determine what other changes, if any, would be appropriate or desirable in light of the circumstances which then
exist. TCCC expressly reserves the right to make any changes that it deems necessary, appropriate or convenient in light of its review or future
developments. In addition, at the time of the completion of the Merger, TCCC may make a determination, subject to then existing market
conditions, to acquire a portion of CCE�s outstanding debt by means of one or more public tender offers, open market purchases, and/or
privately-negotiated purchases.

Except as otherwise described in this proxy statement/prospectus, TCCC has no current plans or proposals or negotiations that relate to or would
result in: (i) an extraordinary transaction, such as a merger, reorganization or liquidation involving CCE or any of its subsidiaries; (ii) any
purchase, sale or transfer of a material amount of assets of CCE or any of its subsidiaries, (iii) any material change in the indebtedness or
capitalization of CCE; (iv) any change in the present board of directors or management of CCE, including, but not limited to, any plans or
proposals to change the number or the term of directors and to fill any existing vacancies on the CCE Board or to change any material term of
the employment contract of any executive officer; or (v) any other material change in CCE�s corporate structure or business. See ��TCCC�s Reasons
for, and Purpose of, the Merger,� and �The Merger Agreement�Structure of the Merger� in this proxy statement/prospectus.

Given that CCE will become a wholly owned subsidiary of TCCC, TCCC currently intends to declare dividends on the shares of CCE common
stock following completion of the Merger in its sole discretion in accordance with applicable law.

New CCE Following the Merger

Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and New CCE expects its stock to be listed for trading on the
New York Stock Exchange under the symbol �CCE.� Additional information regarding New CCE can be found under �Business of New CCE.�

Certain Forecasts

CCE generally does not make public financial forecasts as to future performance, earnings or other results beyond the current fiscal year, and
CCE is especially cautious of making financial forecasts for extended periods due to the unpredictability of the underlying assumptions and
estimates. However, CCE management provided to the CCE Board and Affiliated Transaction Committee (and their respective financial
advisors) certain non-public financial forecasts of CCE and New CCE on the bases described below (which are referred to herein as the
forecasts) that were prepared by management for internal planning purposes and not for public disclosure and that are subjective in many
respects. Included below are material portions of these forecasts.

The forecasts were not prepared with a view toward public disclosure, nor were they prepared with a view toward complying with the
published guidelines of the SEC, the guidelines established by the American Institute of Certified Public Accountants with respect to
prospective financial information or with generally accepted accounting principles, but, in the view of CCE�s management, were
prepared on a reasonable basis, reflected the best available estimates and judgments at the time they were prepared, and present, to the
best of management�s knowledge and belief, the expected course of action and the expected future financial performance of CCE and
New CCE. However, the forecasts are not fact and should not be relied upon as being necessarily indicative of future results, and
readers of this proxy statement/prospectus are cautioned not to place undue reliance on the forecasts.
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Neither CCE�s nor New CCE�s independent auditors, nor any other independent accountants, have compiled, examined or performed
any procedures with respect to the forecasts, nor have they expressed any opinion or any other form of assurance on such forecasts or
their achievability, and assume no responsibility for, and disclaim any association with, the forecasts.

The forecasts were last updated by CCE�s management on February 16, 2010 to incorporate 2009 actual results and final 2010 budgets. The
forecasts were based upon CCE�s most recent three year business plan, prepared in the summer of 2009, which was developed through evaluation
of recent business and industry category trends by geographic segment and designed to deliver financial results that were consistent with CCE�s
publicly disclosed long-term financial targets. The three-year business plan did not assume any material improvement or worsening of the
general economic climate in North America or Europe but did incorporate anticipated marketing/innovation activity, such as a continued focus
on expanding the Coke Zero and Vitaminwater brands, and a revitalization of packaging for the Company�s core sparkling brands. The three-year
business plan reflected CCE�s plan to generate revenue growth from a balance of volume and pricing determinations; to maintain or improve
gross margins by passing through commodity cost increases; and to generate modest improvements in operating margins by utilizing cost control
initiatives to limit the growth of operating expenses.

Certain Projected Financial Information: CCE consolidated financial summary

Fiscal year ending December 31 ($ in millions):

2010E 2011E 2012E 2013E 2014E
Net Revenue $ 22,398 $ 23,408 $ 24,456 $ 25,436 $ 26,460
EBITDA $ 2,800 $ 2,911 $ 3,040 $ 3,175 $ 3,319
Capital Expenditures $ 1,040 $ 1,095 $ 1,145 $ 1,195 $ 1,240
CCE�s consolidated financial summary was based on CCE�s long-range business plan prepared in the ordinary course of business, including 2010
budget assumptions. The summary used budgeted exchange rates of 1.45 US$/�, 1.65 US$/£ and 0.95 US$/CAN$. The summary also excludes
nonrecurring items such as restructuring charges and out of year mark-to-market gains/losses on undesignated hedges.

Certain Projected Financial Information: New CCE combined financial summary

Fiscal year ending December 31 ($ in millions):

2010E 2011E 2012E 2013E 2014E
Net Revenue $ 8,073 $ 8,586 $ 9,092 $ 9,623 $ 10,182
EBITDA(1) $ 1,294 $ 1,363 $ 1,437 $ 1,515 $ 1,600
Capital Expenditures $ 426 $ 440 $ 441 $ 460 $ 481

(1) HQ allocations estimated at $160 million for 2010 and $165 million for 2011 through 2014.
New CCE�s combined financial summary was based on the long-range business plan prepared in the ordinary course of business for CCE�s
European operating segment, including 2010 budget assumptions. New CCE�s combined financial summary also included assumptions for
Norway and Sweden operations and New CCE�s estimated portion of CCE�s corporate segment. The summary used exchange rates of 1.45 US$/�,
1.65 US$/£, 7.27 Swedish kronor/US$ and 5.92 Norwegian kroner/US$. The summary also excluded nonrecurring items such as restructuring
charges, expenses related to the Transaction and out of year mark-to-market gains/losses on undesignated hedges.

Opinion of the CCE Affiliated Transaction Committee�s Financial Advisor

Greenhill & Co., LLC

The CCE Board�s Affiliated Transaction Committee retained Greenhill & Co., LLC, which is referred to herein as Greenhill, to act as its financial
advisor in connection with the Transaction. In connection with
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Greenhill�s engagement, the Affiliated Transaction Committee received an oral opinion, subsequently confirmed in writing, from Greenhill that,
based upon and subject to the various limitations and assumptions described in the written opinion, as of February 24, 2010, the Merger
Consideration to be received by holders of shares of CCE common stock pursuant to the Merger Agreement was fair, from a financial point of
view, to such holders (other than TCCC and its affiliates).

The full text of the written opinion of Greenhill, dated February 24, 2010, which sets forth, among other things, the assumptions made,
procedures followed, matters considered and limits on the opinion and the review undertaken in connection with rendering the opinion,
is attached as Annex C-1 to this proxy statement/prospectus and is incorporated herein by reference. Greenhill�s opinion was provided to
the Affiliated Transaction Committee for its information in connection with its evaluation of the Merger Consideration. The opinion
addresses only the fairness of the Merger Consideration from a financial point of view and does not constitute advice or serve as a
recommendation as to how CCE shareowners should vote with respect to the Merger or any other matter. The summary of Greenhill�s
opinion that is set forth below is qualified in its entirety by reference to the full text of the opinion. CCE shareowners are urged to read
the opinion in its entirety.

In connection with rendering its opinion, Greenhill, among other things:

� reviewed the drafts of the Agreements, dated as of February 24, 2010, and certain related documents;

� reviewed certain publicly available financial statements of CCE;

� reviewed certain other publicly available business and financial information relating to CCE that Greenhill deemed relevant;

� reviewed certain information, including financial forecasts and other financial and operating data concerning CCE and
New CCE, prepared by the management of CCE and TCCC (with respect to the Norway and Sweden Companies);

� discussed the past and present operations and financial condition and the prospects of CCE and New CCE with senior executives of
CCE;

� reviewed the historical market prices and trading activity for CCE common stock and analyzed its implied valuation multiples;

� compared the value of the Merger Consideration with that received in certain publicly available transactions that Greenhill deemed
relevant;

� compared the value of the Merger Consideration with the trading valuations of certain publicly traded companies that Greenhill
deemed relevant;

� compared the value of the Merger Consideration to the valuation derived by discounting future cash flows and a terminal value of
CCE and New CCE at discount rates Greenhill deemed appropriate; and

� performed such other analyses and considered such other factors as Greenhill deemed appropriate.
In giving its opinion, Greenhill assumed and relied upon, without independent verification, the accuracy and completeness of the information
publicly available, supplied or otherwise made available to it by representatives and management of CCE and TCCC (with respect to the
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Norway and Sweden Companies) for the purposes of its opinion. Greenhill further relied upon the assurances of the representatives and
management of CCE and TCCC (with respect to the Norway and Sweden Companies) that they were not aware of any facts or circumstances
that would make such information inaccurate or misleading. With the consent of the Affiliated Transaction Committee, Greenhill assumed that
the translations of any documents which it reviewed or which were made available to it by CCE or TCCC and which were in a language other
than English were accurate and complete. With respect to the financial forecasts, projections and other data that were furnished or otherwise
provided to it, Greenhill assumed that such financial forecasts, projections and other data were reasonably prepared on a basis reflecting the best
currently available estimates and good faith judgments of the management of CCE and TCCC (with respect to the Norway and Sweden
Companies) as to those matters, and Greenhill relied upon such forecasts, projections and other data in arriving at its opinion. Greenhill
expressed no opinion with respect to
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such financial forecasts, projections and other data or the assumptions upon which they were based. Greenhill did not make any independent
valuation or appraisal of the assets or liabilities of CCE, New CCE or TCCC, nor was Greenhill furnished with any such appraisals. Greenhill
did not evaluate the solvency of CCE, TCCC or New CCE under any state, federal or other laws relating to bankruptcy, insolvency or similar
matters. Greenhill was informed, and assumed at the direction of the Affiliated Transaction Committee, that the financial forecasts and
projections with respect to CCE and New CCE were based on the financial forecasts and projections for the businesses to be transferred to New
CCE in the Separation and the Norway and Sweden Companies and reflected CCE management�s estimates of financing indebtedness to be
incurred by New CCE in connection with the Transaction. Greenhill assumed, with the consent of the Affiliated Transaction Committee, that the
Merger will qualify as tax-free under Sections 355 and 361 of the Code. Greenhill assumed that the Transaction will be consummated in
accordance with the terms set forth in the final, executed Agreements, each of which Greenhill further assumed would be identical in all material
respects to the latest draft thereof that Greenhill reviewed prior to rendering its opinion, and without waiver of any material terms or conditions
set forth in the Merger Agreement. Greenhill further assumed that all material governmental, regulatory and other consents and approvals
necessary for the consummation of the Transaction will be obtained without any effect on CCE, New CCE, the Transaction or the contemplated
benefits of the Transaction meaningful to Greenhill�s analysis. Greenhill�s opinion was necessarily based on financial, economic, market and other
conditions as in effect on, and the information made available to it as of, February 24, 2010. It should be understood that subsequent
developments may affect Greenhill�s opinion, and Greenhill does not have any obligation to update, revise or reaffirm its opinion. Greenhill was
not requested to and did not solicit any expressions of interest from any other parties with respect to the sale of CCE or any other alternative
transaction. Greenhill did not participate in the negotiations with respect to the terms of the Transaction. Greenhill did not express an opinion as
to whether any alternative transaction might produce consideration in an amount in excess of that contemplated in the Transaction. Except as
described above, the Affiliated Transaction Committee imposed no other limitations on the investigations made or procedures followed by
Greenhill in rendering its opinion.

Greenhill�s opinion was for the information of the Affiliated Transaction Committee and was not intended to be and is not a recommendation as
to how CCE shareowners should vote with respect to the Merger or any other matter. Greenhill�s opinion did not address the underlying business
decision of CCE to engage in the Transaction or the relative merits of the Transaction as compared to any other alternative strategies that might
exist for CCE, and as such was not intended to be and did not constitute a recommendation to the members of the Affiliated Transaction
Committee or the CCE Board as to whether they should approve the Transaction or the Agreements or any related matters. Greenhill did not
express any opinion as to any aspect of the Transaction other than the fairness to the holders of shares of CCE common stock (other than TCCC
and its affiliates) of the Merger Consideration to be received by them from a financial point of view. In particular, Greenhill did not express any
opinion as to the prices at which the New CCE common stock will trade at any future time. Greenhill further did not express any opinion with
respect to the amount or nature of any compensation to any officers, directors or employees of CCE, or any class of such persons relative to the
Merger Consideration to be received by the holders of shares of CCE common stock in the Merger or with respect to the fairness of any such
compensation. Greenhill�s opinion was approved by an authorized committee of Greenhill.

Summary of Greenhill�s Financial Analyses

The following is a summary of the material financial analyses performed by Greenhill and reviewed by Greenhill with the Affiliated Transaction
Committee in connection with rendering its opinion described above. The summary set forth below does not purport to be a complete description
of the analyses performed by Greenhill, nor does the order of analyses described represent relative importance or weight given to those analyses
by Greenhill.

As more fully discussed below, Greenhill performed separate selected public companies analyses and discounted cash flow analyses of New
CCE and CCE on a stand-alone basis (continuing its existing business plan without engaging in a strategic transaction). From each of these
analyses, Greenhill derived a range of implied values for one share of CCE common stock to be exchanged in the Merger and a range of implied
values for one
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share of New CCE common stock to be received as part of the Merger Consideration for each outstanding share of CCE common stock, as
applicable. Greenhill then compared the resulting range of implied values for one share of CCE common stock derived from each analysis with a
range of implied values for the Merger Consideration based on the resulting range of implied values for one share of New CCE common stock
(as derived from the selected companies analysis) plus the Cash Consideration.

Selected Companies Analysis

CCE Stand-Alone. In order to compare implied values derived for one share of CCE common stock based on public market valuations of
publicly traded companies deemed similar to CCE with implied values derived for the Merger Consideration, in part, based on public market
valuations of publicly traded companies deemed similar to New CCE, Greenhill reviewed and compared specific financial information, ratios
and public market multiples of CCE to corresponding financial information, ratios and public market multiples for the following four selected
publicly traded companies in the beverage bottling industry:

� Dr Pepper Snapple Group, Inc.

� Hansen Natural Corporation

� PepsiAmericas, Inc.

� The Pepsi Bottling Group, Inc.
Although none of the companies is identical to CCE, Greenhill selected these companies because they had publicly traded equity securities and
were deemed to be similar to CCE in one or more respects including the nature of their business, size, financial performance and geographic
concentration. There may be companies that share such characteristics with CCE other than those companies selected by Greenhill. Financial
data of the selected companies were based on public filings, other publicly available information and consensus estimates from Institutional
Brokers Estimate System (IBES). Financial data of CCE, including enterprise value adjustments for debt, unfunded pension liabilities, minority
interests and cash and cash equivalents, were based on financial forecasts and projections for CCE on a stand-alone basis prepared by CCE
management.

For each of the companies identified above, Greenhill reviewed equity value, based on closing market prices on February 17, 2010 (or, in the
case of The Pepsi Bottling Group, Inc. and PepsiAmericas, Inc., April 17, 2009, which was the last trading day prior to public announcement of
an unsolicited acquisition proposal by PepsiCo, Inc.), as a multiple of estimated earnings, which is a financial measure commonly considered by
the analyst community in evaluating companies in the beverage bottling industry, for each of calendar years 2010 and 2011. In addition, for each
of the companies identified above, Greenhill reviewed enterprise value, calculated as equity value (as described above), plus debt, unfunded
pension liabilities and minority interests, less cash and cash equivalents, as a multiple of estimated earnings before interest, taxes, depreciation
and amortization, referred to as EBITDA, which is a financial measure commonly considered by the analyst community in evaluating companies
in the beverage bottling industry, for each of calendar years 2009, 2010 and 2011.

Greenhill then applied ranges of selected enterprise value to calendar years 2009, 2010 and 2011 estimated EBITDA multiples of 6.75x to 7.75x,
6.5x to 7.5x and 6.0x to 7.0x, respectively, for the selected companies and closing market price to calendar years 2010 and 2011 estimated
earnings multiples of 11.5x to 14.0x and 10.5x to 12.5x, respectively, for the selected companies to corresponding financial data of CCE for the
corresponding periods. This analysis indicated a range of implied values for one share of CCE common stock of $18.00 to $24.75, rounded to
the nearest quarter-dollar, which range reflects the lowest and highest implied values observed by applying the multiples as described in the
foregoing sentence.

New CCE. In order to compare implied values derived for one share of CCE common stock with implied values derived for the Merger
Consideration, in part, based on public market valuations of publicly traded companies deemed similar to New CCE, Greenhill reviewed and
compared specific financial information, ratios
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and public market multiples of New CCE, based on financial forecasts and projections prepared by CCE management, to corresponding
financial information, ratios and public market multiples for the following three selected publicly traded companies in the beverage bottling
industry:

� A.G. Barr p.l.c.

� Britvic plc

� Coca-Cola Hellenic Bottling Company S.A.
Although none of the companies are identical to New CCE, Greenhill selected these companies because they had publicly traded equity
securities and were deemed to be similar to New CCE in one or more respects including the nature of their business, size, financial performance
and geographic concentration. There may be companies that share such characteristics with New CCE other than those companies selected by
Greenhill. Financial data of the selected companies were based on public filings, other publicly available information and consensus estimates
from IBES. Financial data of New CCE, including enterprise value adjustments for debt, unfunded pension liabilities, minority interests and cash
and cash equivalents, were based on financial forecasts and projections for the businesses to be transferred to New CCE in the Separation and
the Norway and Sweden Companies, which financial forecasts and projections were prepared by CCE management and reflected CCE
management�s estimate of New CCE�s net debt (debt less cash).

For each of the companies identified above, Greenhill reviewed equity value, based on closing market prices on February 17, 2010, as a multiple
of estimated earnings for each of calendar year 2010 and 2011. In addition, for each of the companies identified above, Greenhill reviewed
enterprise value as a multiple of estimated EBITDA for each of calendar year 2009 and 2010.

Greenhill then applied a range of selected enterprise value to calendar year 2010 estimated EBITDA multiples for the selected companies of 7.0x
to 8.0x to corresponding estimated financial data of New CCE for the corresponding periods. This analysis indicated a range of implied values
for one share of New CCE common stock. By adding the Cash Consideration to the range of implied values for one share of New CCE common
stock derived from this analysis, Greenhill calculated a range of implied values for the Merger Consideration of $29.27 to $32.91.

Greenhill compared the range of implied values for one share of CCE common stock (calculated as described above as $18.00 to $24.75) to the
range of implied values for the Merger Consideration (calculated as described above as $29.27 to $32.91) to be received in the Merger for one
share of CCE common stock.

Discounted Cash Flow Analysis

CCE Stand-Alone. In order to compare implied values derived for one share of CCE common stock based on the estimated present value of
CCE�s future cash flows with implied values derived for the Merger Consideration, in part, based on public market valuations of publicly traded
companies deemed similar to New CCE, Greenhill performed a discounted cash flow analysis of CCE on a stand-alone basis using projections
and forecasts prepared by CCE management. Greenhill calculated the net present value as of February 17, 2010 of estimated unlevered free cash
flows for CCE for the period from February 17, 2010 to December 31, 2010 and calendar years 2011 through 2014. Greenhill also calculated
illustrative terminal values as of December 31, 2014 using a range of terminal EBITDA multiples of 7.0x to 8.0x, derived from EBITDA
multiples observed in the selected companies analysis of CCE described above under �Selected Companies Analysis�CCE Stand-Alone,� among
other things, and estimated EBITDA for calendar year 2014. These illustrative terminal values were then discounted to February 17, 2010 to
calculate implied present value. Implied present values of such unlevered free cash flows and such illustrative terminal values were calculated
using a range of discount rates of 6.5% to 7.5%, which range was selected taking into consideration, among other things, a weighted average
cost of capital calculation. Greenhill then added the implied present values of the unlevered free cash flows for the period from February 17,
2010 to December 31, 2010 and calendar years 2011 through 2014 to the range of implied present values of the illustrative terminal values to
arrive at a range of implied values for one share of CCE common
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stock of $25.75 to $32.25, rounded to the nearest quarter-dollar. Greenhill compared the range of implied values for one share of CCE common
stock (calculated as described above as $25.75 to $32.25) to the range of implied values for the Merger Consideration (calculated as described in
the selected companies analysis of New CCE as $29.27 to $32.91) to be received in the Merger for one share of CCE common stock.

New CCE. In order to compare implied values derived for one share of CCE common stock based on the estimated present value of CCE�s future
cash flows with implied values derived for the Merger Consideration, in part, based on the estimated present value of New CCE�s future cash
flows, Greenhill performed a discounted cash flow analysis of New CCE using financial forecasts and projections for the businesses to be
transferred to New CCE in the Separation and the Norway and Sweden Companies, which financial forecasts and projections were prepared by
CCE management and reflected CCE management�s estimate of New CCE�s net debt (debt less cash). Greenhill calculated the net present value as
of February 17, 2010 of unlevered free cash flows for New CCE for the period from February 17, 2010 to December 31, 2010 and calendar years
2011 through 2014. Greenhill also calculated illustrative terminal values as of December 31, 2014 using a range of terminal EBITDA multiples
of 7.5x to 8.5x, derived from EBITDA multiples observed in the Selected Companies Analysis of New CCE described above under �Selected
Companies Analysis�New CCE,� among other things, and estimated EBITDA for calendar year 2014. These illustrative terminal values were then
discounted to February 17, 2010 to calculate implied present value. Implied present values of such unlevered free cash flows and such
illustrative terminal values were calculated using a range of discount rates of 7.5% to 8.5%, which range was selected taking into consideration,
among other things, a weighted average cost of capital calculation. Greenhill added the implied present values of the unlevered free cash flows
for the period from February 17, 2010 to December 31, 2010 and calendar years 2011 through 2014 to the range of implied present values of the
illustrative terminal values and the Cash Consideration (assuming, for purposes of this analysis, that such cash were paid as of February 17,
2010). From this analysis Greenhill derived a range of implied values for the Merger Consideration of $33.50 to $38.00, rounded to the nearest
quarter-dollar.

Greenhill compared the range of implied values for one share of CCE common stock (calculated as described above as $25.75 to $32.25) to the
range of implied values for the Merger Consideration (calculated as described in the discounted cash flow analysis of New CCE as $33.50 to
$38.00) to be received in the Merger for one share of CCE common stock.

Historical Stock Trading Analysis

Greenhill reviewed the historical trading prices for shares of CCE common stock for the five-year period started February 17, 2005. In addition,
in order to compare the implied per share merger consideration reference range derived in the Selected Companies Analysis of New CCE with
historical market prices of CCE common stock, Greenhill analyzed the implied per share merger consideration reference range derived in the
Selected Companies Analysis of New CCE in relation to closing market prices of shares of CCE common stock over selected dates and selected
periods.

This analysis indicated that the midpoint ($31.09) of the implied per share merger consideration reference range derived in the Selected
Companies Analysis of New CCE represented:

� a premium of 59.3%, based on a price of $19.52 per share of CCE common stock, the closing market price on February 17, 2010;

� a premium of 50.9%, based on a price of $20.61 per share of CCE common stock, the average closing market price for the 30-day
period ended February 17, 2010;

� a premium of 51.7%, based on a price of $20.50 per share of CCE common stock, the average closing market price for the 60-day
period ended February 17, 2010; and

� a premium of 72.0%, based on a price of $18.07 per share of CCE common stock, the average closing market price for the 12-month
period ended February 17, 2010.

The preparation of a fairness opinion is a complex analytical process involving various determinations as to the most appropriate and relevant
methods of financial analysis and the application of those methods to the
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particular circumstances and, therefore, is not necessarily susceptible to partial analysis or summary description. In arriving at its opinion,
Greenhill did not attribute any particular weight to any analyses or factors it considered and did not form an opinion as to whether any individual
analysis or factor, considered in isolation, supported or failed to support its opinion. Rather, Greenhill considered the totality of the factors and
analyses performed in determining its opinion. Accordingly, the summary set forth above and the analyses of Greenhill must be considered as a
whole, and selecting portions thereof, without considering all of its analyses, could create a misleading or incomplete view of the processes
underlying Greenhill�s analyses and opinion. In its analyses, Greenhill considered general business, market, financial and economic conditions
and industry-specific factors. Analyses based on forecasts or projections of future results are inherently uncertain, as they are subject to
numerous factors or events beyond the control of the parties or their advisors. Accordingly, Greenhill�s analyses are not necessarily indicative of
actual values or actual future results that might be achieved, which values may be higher or lower than those indicated. Moreover, Greenhill�s
analyses are not and do not purport to be appraisals or otherwise reflective of the prices at which businesses actually could be bought or sold. In
addition, no company (other than CCE and New CCE) used in Greenhill�s analyses is identical to CCE or New CCE and such analyses may not
necessarily utilize all companies or businesses that could be deemed comparable to CCE or New CCE. Because these analyses are inherently
subject to uncertainty, being based upon numerous factors or events beyond the control of the parties or their respective advisors, none of CCE
or Greenhill or any other person assumes responsibility if future results are materially different from the financial forecasts or projections on
which the analyses are based.

Greenhill�s opinion and analyses were provided to the Affiliated Transaction Committee in connection with its consideration of the Transaction
and were among many factors considered by the Affiliated Transaction Committee and the CCE Board in evaluating, and deciding to enter into,
the proposed Transaction. While Greenhill provided advice to the Affiliated Transaction Committee during this process, Greenhill did not
recommend any specific amount of consideration or that any specific amount of consideration would constitute the only appropriate
consideration in the Transaction. Neither Greenhill�s opinion nor its analyses should be viewed as determinative of the consideration or the views
of the Affiliated Transaction Committee or the CCE Board with respect to the Transaction.

Engagement of Greenhill

The Affiliated Transaction Committee selected Greenhill as its financial advisor in connection with the Transaction based on Greenhill�s
qualifications and expertise in providing financial advice to acquirers, target companies and their respective boards of directors and committees
of directors in merger and acquisition transactions. Greenhill will receive a fee of $10 million for its services rendered in connection with the
Merger, $7.5 million of which has been paid and none of which is contingent upon consummation of the Transaction. In addition, CCE has
agreed to indemnify Greenhill for certain liabilities arising out of Greenhill�s engagement.

During the two years preceding the date of its opinion, Greenhill was not previously engaged by, did not perform any services for and did not
receive any compensation from CCE or any other parties to the Transaction (other than any amounts that were paid to Greenhill under the
related letter agreements pursuant to which Greenhill was retained as a financial advisor to the Affiliated Transaction Committee in connection
with the Transaction).

Opinions of CCE�s Financial Advisors

Credit Suisse Securities (USA) LLC

CCE retained Credit Suisse Securities (USA) LLC, which is referred to herein as Credit Suisse, to act as CCE�s financial advisor in connection
with the Transaction. In connection with Credit Suisse�s engagement, CCE requested that Credit Suisse evaluate the fairness, from a financial
point of view, of the Merger Consideration to be received by the holders of CCE common stock (other than TCCC or its subsidiaries or
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certain related entities of CCE engaged in CCE�s North American business (the shares of which will be cancelled pursuant to the Merger
Agreement)). On February 24, 2010, at a meeting of the CCE Board held to evaluate the Transaction, Credit Suisse rendered to the CCE Board
an oral opinion, which opinion was confirmed by delivery of a written opinion dated February 24, 2010, to the effect that, as of that date and
based on and subject to the matters described in its opinion, the Merger Consideration to be received by holders of CCE common stock (other
than TCCC or its subsidiaries or certain related entities of CCE engaged in CCE�s North American business (the shares of which will be
cancelled pursuant to the Merger Agreement)) was fair, from a financial point of view, to such holders.

The full text of Credit Suisse�s written opinion, dated February 24, 2010, to the CCE Board, which sets forth, among other things, the procedures
followed, assumptions made, matters considered and limitations on the scope of review undertaken, is attached to this document as Annex C-2
and is incorporated into this document by reference in its entirety. The description of Credit Suisse�s opinion set forth in this document is
qualified in its entirety by reference to the full text of Credit Suisse�s opinion. Credit Suisse�s opinion was provided to the CCE Board (solely
in its capacity as such) for its information in connection with its evaluation of the Merger Consideration. The opinion addresses only the
fairness of the Merger Consideration from a financial point of view, does not address any other aspect of the Transaction and does not
constitute advice or a recommendation to any shareowner as to how such shareowner should vote or act on any matter relating to the
Transaction.

In arriving at its opinion, Credit Suisse reviewed a draft, dated February 24, 2010, of the Merger Agreement, drafts of certain related documents
and certain publicly available business and financial information relating to CCE. Credit Suisse also reviewed certain other information relating
to the Norway and Sweden Companies provided by TCCC and CCE and certain other information relating to CCE and New CCE provided to or
discussed with Credit Suisse by CCE, including financial forecasts relating to CCE and financial forecasts relating to New CCE after giving
effect to the Separation, the payment from New CCE to CCE and the Norway-Sweden Acquisition prepared by CCE�s management, and met
with the management of CCE to discuss the businesses and prospects of CCE, the Norway and Sweden Companies and New CCE. Credit Suisse
also considered certain financial data of CCE and New CCE, and compared that data with similar data for publicly held companies in businesses
Credit Suisse deemed similar to those of CCE and New CCE. Credit Suisse also considered such other information, financial studies, analyses
and investigations and financial, economic and market criteria which it deemed relevant.

In connection with its review, Credit Suisse did not independently verify any of the foregoing information and assumed and relied on such
information being complete and accurate in all material respects. With respect to the financial forecasts for CCE and New CCE that Credit
Suisse used in its analyses, CCE�s management advised Credit Suisse, and Credit Suisse assumed, with CCE�s consent, that such forecasts were
reasonably prepared on bases reflecting the best currently available estimates and judgments of CCE�s management as to the future financial
performance of CCE and New CCE. Credit Suisse assumed, with CCE�s consent, that the audited financial statements relating to the CCE
businesses outside North America and the Norway and Sweden Companies required to be prepared in connection with the Transaction would not
reflect any financial information that would adversely impact Credit Suisse�s analyses or opinion in any material respect.

Credit Suisse also assumed, with CCE�s consent, that the conversion of shares of CCE common stock into the Merger Consideration will not
result in any recognition of gain or loss for U.S. federal income tax purposes by New CCE, CCE or, except with respect to the Cash
Consideration, holders of CCE common stock and that the Separation also will qualify as contemplated by the Merger Agreement for
nonrecognition of gain or loss for U.S. federal income tax purposes under applicable provisions of the Code. Credit Suisse further assumed, with
CCE�s consent, that, in the course of obtaining any regulatory or third party consents, approvals or agreements in connection with the Transaction
or related transactions, no delay, limitation, restriction or condition will be imposed that would have an adverse effect on CCE, New CCE or the
contemplated benefits of the Transaction and that the Transaction and related transactions would be consummated in accordance with their
respective
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terms without waiver, modification or amendment of any material term, condition or agreement. Representatives of CCE advised Credit Suisse,
and Credit Suisse assumed, that the terms of the Merger Agreement and related documents (including, without limitation, the Norway-Sweden
SPA), when executed, would conform in all material respects to the terms reflected in the drafts reviewed by Credit Suisse. Credit Suisse was
not requested to, and it did not, make an independent evaluation or appraisal of the assets or liabilities, contingent or otherwise, of CCE, New
CCE, the Norway and Sweden Companies or TCCC, or concerning the solvency or fair value of CCE, New CCE, the Norway and Sweden
Companies or TCCC, and Credit Suisse was not furnished with any such evaluations or appraisals. With CCE�s consent, Credit Suisse assumed
that, after giving effect to the Transaction and related transactions (including, without limitation, indemnification and tax sharing arrangements),
New CCE would not directly or indirectly assume or incur any liabilities or other obligations unrelated to the other CCE businesses or the
Norway and Sweden Companies or that otherwise were contemplated to be excluded from the Separation.

Credit Suisse�s opinion addressed only the fairness, from a financial point of view and as of the date of its opinion, of the Merger Consideration
to be received by the holders of CCE common stock (other than TCCC or its subsidiaries or certain related entities of CCE engaged in CCE�s
North American business (the shares of which will be cancelled pursuant to the Merger Agreement)) and it did not address any other aspect or
implication of the Transaction or any related transaction or any other agreement, arrangement or understanding entered into in connection with,
or contemplated by, the Transaction or otherwise, including, without limitation, the form or structure of the Transaction (or the tax or accounting
consequences thereof), any related financings, any bottling arrangements (including the right of New CCE pursuant to the Merger Agreement to
acquire TCCC�s German bottling operations) or the fairness of the amount or nature of, or any other aspect relating to, any compensation to any
officers, directors or employees of any party to the Transaction, or class of such persons, relative to the Merger Consideration or otherwise. The
issuance of Credit Suisse�s opinion was approved by Credit Suisse�s authorized internal committee. Credit Suisse�s opinion was necessarily based
upon information made available to it as of the date of its opinion and financial, economic, market and other conditions as they existed and could
be evaluated on the date of its opinion and upon certain assumptions regarding such financial, economic, market and other conditions, which
were subject to unusual volatility and which, if different than assumed, would have a material impact on Credit Suisse�s analyses. Credit Suisse
did not express any opinion as to what the value of shares of New CCE common stock actually will be when issued to the holders of CCE
common stock pursuant to the Merger or the prices at which shares of CCE common stock or New CCE common stock will trade at any time.
Credit Suisse�s opinion did not address the relative merits of the Transaction or any related transaction as compared to alternative transactions or
strategies that might be available to CCE, nor did it address the underlying business decision of CCE to proceed with the Transaction or any
related transactions. Credit Suisse was not requested to, and it did not, solicit third party indications of interest in acquiring all or any part of
CCE.

In preparing its opinion to the CCE Board, Credit Suisse performed a variety of financial and comparative analyses. The following is a brief
summary of the material financial and comparative analyses that Credit Suisse deemed to be appropriate for this type of transaction and that
were reviewed with the CCE Board by Credit Suisse in connection with rendering its opinion. The summary of Credit Suisse�s analyses described
below is not a complete description of the analyses underlying Credit Suisse�s opinion. The preparation of a fairness opinion is a complex
analytical process involving various determinations as to the most appropriate and relevant methods of financial analysis and the application of
those methods to the particular circumstances and, therefore, is not readily susceptible to partial or summary description. In arriving at its
opinion, Credit Suisse considered the results of all of the analyses undertaken by it and assessed as a whole and did not draw, in isolation,
conclusions from or with regard to any one factor or method of analysis considered by it. Rather, Credit Suisse made its determination as to
fairness on the basis of its experience and professional judgment after considering the results of all of the analyses. Accordingly, Credit Suisse
believes that its analyses must be considered as a whole and that selecting portions of its analyses and factors or focusing on information
presented in tabular format, without considering all analyses and factors or the narrative description of the analyses, could create a misleading or
incomplete view of the processes underlying its analyses and opinion.
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In its analyses, Credit Suisse considered industry performance, general business, economic, market and financial conditions and other matters,
many of which are beyond the control of CCE. No company or business used in Credit Suisse�s analyses is identical to CCE or New CCE and
such analyses may not necessarily utilize all companies or businesses that could be deemed comparable to CCE or New CCE. Accordingly, an
evaluation of the results of those analyses is not entirely mathematical. Rather, the analyses involve complex considerations and judgments
concerning financial and operating characteristics and other factors that could affect the public trading or other values of the companies
analyzed. The estimates contained in Credit Suisse�s analyses and the ranges of valuations resulting from any particular analysis are not
necessarily indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than those
suggested by the analyses. In addition, analyses relating to the value of businesses or securities do not purport to be appraisals or to reflect the
prices at which businesses or securities actually may be sold. Accordingly, the estimates used in, and the results derived from, Credit Suisse�s
analyses are inherently subject to substantial uncertainty.

The Merger Consideration was determined through negotiations between CCE and TCCC and was approved by the CCE Board. Credit Suisse
was not requested to, and it did not, recommend the specific Merger Consideration payable in the proposed Merger or that any given merger
consideration constituted the only appropriate consideration for the Merger. The decision to enter into the Merger Agreement was solely that of
the CCE Board and the opinion of Credit Suisse was only one of many factors taken into consideration by the CCE Board in its evaluation of the
Merger. Consequently, the analyses described below should not be viewed as determinative of the views of the CCE Board or management with
respect to the Transaction or Merger Consideration.

The financial analyses summarized below include information presented in tabular format. In order to fully understand Credit Suisse�s
financial analyses, the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses. Considering the data in the tables below without considering the full narrative description of the
financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view
of Credit Suisse�s financial analyses.

Introduction. As more fully described below, Credit Suisse performed separate selected public companies analyses and discounted cash flow
analyses of CCE (on a standalone basis, without giving effect to the Transaction) and New CCE (after giving effect to (i) the Separation, (ii) the
payment from New CCE to CCE to finance the purchase of the Norway and Sweden Companies and the Cash Consideration in the Merger and
(iii) the Norway-Sweden Acquisition). From each of these analyses, Credit Suisse derived a range of implied values for one share of CCE
common stock to be exchanged in the Merger and a range of implied values for one share of New CCE common stock to be received as part of
the Merger Consideration for each outstanding share of CCE common stock. Credit Suisse then compared the resulting range of implied values
for one share of CCE common stock derived from the analysis with a range of implied values for the Merger Consideration (based on the
resulting range of implied values for one share of New CCE common stock derived from the analysis plus the Cash Consideration).

Selected Public Companies Analyses. In order to compare implied values derived for one share of CCE common stock based on public market
valuations of publicly traded companies deemed similar to CCE with implied values derived for the Merger Consideration, in part, based on
public market valuations of publicly traded companies deemed similar to New CCE, Credit Suisse performed the following selected companies
analyses. Financial data of the selected companies were based on publicly available research analysts� estimates, public filings and other publicly
available information. Financial data of CCE and New CCE, including enterprise value adjustments for debt, unfunded pension liabilities,
minority interests and cash and cash equivalents, were based on internal estimates of CCE�s management for CCE (on a standalone basis) and
New CCE (after giving effect to the Separation, the payment from New CCE to CCE and the Norway-Sweden Acquisition).
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CCE. Credit Suisse reviewed certain financial and stock market information of CCE and the following seven selected publicly traded companies,
which were selected generally because, as is the case with CCE, they are viewed as large-scale bottling companies with operations primarily in
the United States and/or Europe:

� Britvic plc

� Coca-Cola Amatil Limited

� Coca-Cola Hellenic Bottling Company S.A.

� Coca-Cola Icecek A.S.

� Dr Pepper Snapple Group, Inc.

� PepsiAmericas, Inc.

� The Pepsi Bottling Group, Inc.
Credit Suisse reviewed, among other things, enterprise values of the selected companies, calculated as equity value based on closing stock prices
on February 23, 2010 (or, in the case of The Pepsi Bottling Group, Inc. and PepsiAmericas, Inc., April 17, 2009, which was the last trading day
prior to public announcement of an unsolicited acquisition proposal by PepsiCo, Inc.), plus debt, unfunded pension liabilities and minority
interests, less cash and cash equivalents, as a multiple of calendar years 2010 and 2011 estimated earnings before interest, taxes, depreciation
and amortization, referred to as EBITDA, which is a financial measure commonly considered by the analyst community in evaluating companies
in the bottling industry. Credit Suisse then applied a range of selected enterprise value to calendar years 2010 and 2011 estimated EBITDA
multiples for the selected companies of 6.5x to 7.5x and 6.0x to 7.0x, respectively, to corresponding data of CCE. This analysis indicated a range
of implied values for one share of CCE common stock as set forth in the table below.

New CCE. Credit Suisse reviewed certain financial and stock market information of the following four selected publicly traded companies,
which were selected generally because, as is expected to be the case with New CCE, they are viewed as large-scale bottling companies with
operations primarily in Europe:

� Britvic plc

� Coca-Cola Hellenic Bottling Company S.A.

� Coca-Cola Icecek A.S.

� Dr Pepper Snapple Group, Inc.
Credit Suisse reviewed, among other things, enterprise values of the selected companies as a multiple of calendar years 2010 and 2011 estimated
EBITDA, which is a financial measure commonly considered by the analyst community in evaluating companies in the bottling industry. Credit
Suisse then applied a range of selected enterprise value to calendar years 2010 and 2011 estimated EBITDA multiples for the selected
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companies of 7.0x to 8.0x and 6.5x to 7.25x, respectively, to corresponding data of New CCE and calculated a range of implied values for the
Merger Consideration by adding the Cash Consideration to the range of implied values for one share of New CCE common stock derived from
this analysis.

The range of implied values for one share of CCE common stock (calculated as described above) was then compared to the range of implied
values for the Merger Consideration (calculated as described above) to be received in the Merger for one share of CCE common stock, as
follows:

Implied Per Share

Value Range for CCE Common Stock

Implied Per Share Value Range of Merger

Consideration Received for CCE Common Stock
$18.59 - $24.11 $29.13 - $32.19

Discounted Cash Flow Analyses. In order to compare implied values derived for one share of CCE common stock based on the estimated present
value of CCE�s future cash flows with implied values derived for the Merger Consideration, in part, based on the estimated present value of New
CCE�s future cash flows, Credit
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Suisse performed the following discounted cash flow analyses. Financial data for CCE and New CCE were based on internal estimates of CCE�s
management for CCE (on a standalone basis) and New CCE (after giving effect to the Separation, the payment from New CCE to CCE and the
Norway-Sweden Acquisition).

CCE. Credit Suisse calculated the estimated present value of the standalone unlevered, after-tax free cash flows that CCE was forecasted to
generate during calendar years 2010 through 2014. Credit Suisse then applied to CCE�s calendar year 2014 estimated EBITDA a range of
terminal value EBITDA multiples of 6.75x to 8.00x, which range was selected taking into consideration, among other things, latest 12 months
EBITDA multiples derived for CCE and the selected companies referred to above under the caption �Selected Public Companies Analyses�CCE.�
The present value (as of December 31, 2009) of the free cash flows and terminal values were then calculated using discount rates ranging from
6.5% to 8.0%, which range was selected taking into consideration, among other things, a weighted average cost of capital calculation. This
analysis indicated a range of implied values for one share of CCE common stock as set forth in the table below.

New CCE. Credit Suisse calculated the estimated present value of the standalone unlevered, after-tax free cash flows that New CCE was
forecasted to generate during calendar years 2010 through 2014. Credit Suisse then applied to New CCE�s calendar year 2014 estimated EBITDA
a range of terminal value EBITDA multiples of 7.25x to 8.25x, which range was selected taking into consideration, among other things, latest 12
months EBITDA multiples derived for the selected companies referred to above under the caption �Selected Public Companies Analyses�New
CCE.� The present value (as of December 31, 2009) of the free cash flows and terminal values were then calculated using discount rates ranging
from 7.5% to 9.0%, which range was selected taking into consideration, among other things, a weighted average cost of capital calculation.
Credit Suisse calculated a range of implied values for the Merger Consideration by adding the Cash Consideration to the range of implied values
for one share of New CCE common stock derived from this analysis.

The range of implied values for one share of CCE common stock (calculated as described above) was then compared to the range of implied
values for the Merger Consideration (calculated as described above) to be received in the Merger for one share of CCE common stock, as
follows:

Implied Per Share

Value Range for CCE Common Stock

Implied Per Share Value Range of Merger

Consideration Received for CCE Common Stock
$23.40 - $31.47 $31.57 - $36.47

Miscellaneous. CCE selected Credit Suisse to act as its financial advisor in connection with the Transaction based on Credit Suisse�s
qualifications, experience, reputation and familiarity with CCE and its businesses. Credit Suisse is an internationally recognized investment
banking firm and is regularly engaged in the valuation of businesses and securities in connection with mergers and acquisitions, leveraged
buyouts, negotiated underwritings, competitive biddings, secondary distributions of listed and unlisted securities, private placements and
valuations for corporate and other purposes.

CCE has agreed to pay Credit Suisse an aggregate fee of $28 million for its financial advisory services in connection with the Transaction,
portions of which were payable upon Credit Suisse�s engagement, the rendering of its opinion and the execution of the Merger Agreement and
$22.0 million of which is contingent upon the consummation of the Merger. Credit Suisse also became entitled to receive a fee upon the
rendering of its opinion. Credit Suisse and certain of its affiliates expect to participate in the financing to be undertaken by New CCE in
connection with the Transaction, for which Credit Suisse and such affiliates would expect to receive compensation. In addition, CCE has agreed
to reimburse Credit Suisse for its reasonable expenses, including reasonable fees and expenses of legal counsel, and to indemnify Credit Suisse
and related parties for certain liabilities and other items, including liabilities under the federal securities laws, arising out of or related to its
engagement.

Credit Suisse and its affiliates in the past have provided and currently are providing investment banking and other financial services to CCE, for
which Credit Suisse and its affiliates have received, and expect to receive,
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compensation, including, among other things, currently acting as a participant in an existing credit facility of CCE and in the past having acted
as joint book-running manager in connection with offerings in 2008 of CCE�s 7.375% Notes due 2014 and in 2009 of CCE�s 3.0% Notes due
2013. Credit Suisse is a full service securities firm engaged in securities trading and brokerage activities as well as providing investment banking
and other financial services. In the ordinary course of business, Credit Suisse and its affiliates may acquire, hold or sell, for its and its affiliates
own accounts and the accounts of customers, equity, debt and other securities and financial instruments (including bank loans and other
obligations) of CCE, TCCC, New CCE and any other company that may be involved in the Transaction, as well as provide investment banking
and other financial services to such companies.

Lazard Frères & Co. LLC

CCE retained Lazard Frères & Co. LLC, which is referred to herein as Lazard, to act as its financial advisor in connection with the Transaction.
In connection with Lazard�s engagement, CCE requested that Lazard evaluate the fairness, from a financial point of view, of the Merger
Consideration to be paid to holders of CCE common stock (other than TCCC or its subsidiaries or certain related entities of CCE engaged in
CCE�s North American business (the shares of which will be cancelled pursuant to the Merger Agreement) or shareowners who have perfected
and not withdrawn a demand for appraisal rights). On February 24, 2010, at a meeting of the CCE Board held to evaluate the Transaction,
Lazard rendered to the CCE Board an oral opinion, which was confirmed by delivery of a written opinion dated February 24, 2010, to the effect
that, as of that date and based upon and subject to the matters described in its opinion, the Merger Consideration to be paid to holders of CCE
common stock (other than TCCC or its subsidiaries or certain related entities of CCE engaged in CCE�s North American business (the shares of
which will be cancelled pursuant to the Merger Agreement) or shareowners who have perfected and not withdrawn a demand for appraisal
rights) was fair, from a financial point of view, to such holders.

The full text of Lazard�s written opinion, dated February 24, 2010, to the CCE Board, which sets forth, among other things, the procedures
followed, assumptions made, matters considered and limitations on the scope of review undertaken, is attached to this document as Annex C-3
and is incorporated into this document by reference. The description of Lazard�s opinion set forth in this document is qualified in its entirety by
reference to the full text of Lazard�s opinion. Lazard�s opinion was addressed to the CCE Board (solely in its capacity as such) in connection
with its evaluation of the Merger Consideration. The opinion addresses only the fairness of the Merger Consideration from a financial
point of view, does not address any other aspect of the Transaction and does not constitute a recommendation to any shareowner as to
how such shareowner should vote or act with respect to the Transaction or any related matter.

In connection with its opinion, Lazard:

� reviewed the financial terms and conditions of a draft, dated February 24, 2010, of the Merger Agreement and drafts of certain
related documents;

� reviewed certain publicly available historical business and financial information relating to CCE and certain historical business and
financial information relating to the Norway and Sweden Companies;

� reviewed various financial forecasts and other data provided to Lazard by CCE relating to CCE�s businesses and New CCE�s
businesses after giving effect to the Separation, the payment from New CCE to CCE to finance the purchase of the Norway and
Sweden Companies and the Cash Consideration in the Merger and the Norway-Sweden Acquisition;

� held discussions with members of CCE�s senior management with respect to CCE�s, the Norway and Sweden Companies� and New
CCE�s respective businesses and prospects;

� reviewed public information with respect to certain companies in lines of business Lazard believed to be generally relevant in
evaluating CCE�s and New CCE�s respective businesses;
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� reviewed the financial terms of certain recent business combination transactions in the U.S. bottling industry;

� reviewed historical stock prices and trading volumes of CCE common stock; and

� conducted other financial studies, analyses and investigations as Lazard deemed appropriate.
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Lazard assumed and relied on the accuracy and completeness of the foregoing information, without independent verification of such
information. Lazard did not conduct any independent valuation or appraisal of any assets or liabilities (contingent or otherwise) of CCE, New
CCE, the Norway and Sweden Companies or TCCC, or concerning the solvency or fair value of CCE, New CCE, the Norway and Sweden
Companies or TCCC, and Lazard was not furnished with any such valuation or appraisal. With respect to the financial forecasts relating to CCE
and New CCE that Lazard reviewed, Lazard assumed, with CCE�s consent, that they were reasonably prepared on bases reflecting the best
currently available estimates and judgments as to CCE�s and New CCE�s future financial performance. Lazard also assumed, with CCE�s consent,
that the audited financial statements relating to the other CCE businesses and the Norway and Sweden Companies required to be prepared in
connection with the Transaction would not reflect any financial information that would adversely impact its analyses or opinion in any material
respect. Lazard assumed no responsibility for and expressed no view as to any forecasts reviewed by Lazard or the assumptions on which they
were based. With CCE�s consent, Lazard assumed that, after giving effect to the Transaction and related transactions (including, without
limitation, indemnification and tax sharing arrangements entered into in connection therewith), New CCE would not directly or indirectly
assume or incur any liabilities or other obligations unrelated to the other CCE businesses or the Norway and Sweden Companies or that
otherwise were contemplated to be excluded from the Separation.

Further, Lazard�s opinion was necessarily based on economic, monetary, market and other conditions as in effect on, and the information made
available to Lazard as of, the date of its opinion. Lazard assumed no responsibility for updating or revising its opinion based on circumstances or
events occurring after the date of its opinion. Lazard did not express any opinion as to the prices at which shares of CCE common stock or New
CCE common stock might trade at any time subsequent to the announcement of the Transaction. In connection with its engagement, Lazard was
not authorized to, and it did not, solicit indications of interest from third parties regarding a potential transaction involving all or any part of
CCE, nor was Lazard requested to consider, and its opinion did not address, the relative merits of the Transaction or any related transaction as
compared to any other transaction or business strategy involving all or any part of CCE or in which CCE or any other party might engage or the
merits of the underlying decision by CCE or any other party to engage in the Transaction or any related transaction.

In rendering its opinion, Lazard assumed, with CCE�s consent, that the Transaction and related transactions would be consummated on their
respective terms, without any waiver or modification of any material terms or conditions. Representatives of CCE advised Lazard, and Lazard
assumed, that the Merger Agreement and related documents (including, without limitation, the Norway-Sweden SPA), when executed, would
conform to the drafts reviewed by Lazard in all material respects. Lazard also assumed, with CCE�s consent, that obtaining the necessary
governmental, regulatory or third party approvals and consents for the Transaction and related transactions would not have an adverse effect on
CCE, New CCE or the Transaction. Lazard further assumed, with CCE�s consent, that the conversion of shares of CCE common stock into the
Merger Consideration would not result in any recognition of gain or loss for U.S. federal income tax purposes by New CCE, CCE or, except
with respect to the Cash Consideration, holders of CCE common stock and that the Separation also would qualify as contemplated by the Merger
Agreement for nonrecognition of gain or loss for U.S. federal income tax purposes under applicable provisions of the Code. Lazard expressed no
opinion as to any tax or other consequences that might result from the Transaction or any related transaction, and Lazard�s opinion did not
address any legal, tax, regulatory or accounting matters, as to which Lazard understood that CCE obtained such advice as it deemed necessary
from qualified professionals. Lazard expressed no view or opinion as to any terms or other aspects or implications of the Transaction (other than
the Merger Consideration to the extent expressly specified in its opinion) or any related transaction, including, without limitation, the form or
structure of the Transaction (or the tax or accounting consequences thereof), any related financings, any bottling arrangements (including,
without limitation, the right of New CCE pursuant to the Merger Agreement to acquire TCCC�s German bottling operations) or any other
agreements, arrangements or understandings entered into in connection with, or contemplated by, the Transaction or otherwise. In addition,
Lazard expressed no view or opinion as to the fairness of the amount or nature of, or any other aspects relating to, the compensation to any
officers, directors or employees of any parties to the Transaction, or class of such persons, relative to the Merger Consideration or otherwise.
The issuance of Lazard�s opinion was approved by Lazard�s opinion committee.
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In preparing its opinion to the CCE Board, Lazard performed a variety of financial and comparative analyses. The following is a brief summary
of the material financial and comparative analyses that Lazard deemed to be appropriate for this type of transaction and that were reviewed with
the CCE Board by Lazard in connection with rendering its opinion. The summary of Lazard�s analyses described below is not a complete
description of the analyses underlying Lazard�s opinion. The preparation of a fairness opinion is a complex analytical process involving various
determinations as to the most appropriate and relevant methods of financial analysis and the application of those methods to the particular
circumstances and, therefore, is not readily susceptible to partial or summary description. In arriving at its opinion, Lazard considered the results
of all of the analyses undertaken by it and assessed as a whole and did not draw, in isolation, conclusions from or with regard to any one factor
or method of analysis considered by it. Rather, Lazard made its determination as to fairness on the basis of its experience and professional
judgment after considering the results of all of the analyses. Accordingly, Lazard believes that its analyses must be considered as a whole and
that selecting portions of its analyses and factors or focusing on information presented in tabular format, without considering all analyses and
factors or the narrative description of the analyses, could create a misleading or incomplete view of the processes underlying its analyses and
opinion.

In its analyses, Lazard considered industry performance, general business, economic, market and financial conditions and other matters, many of
which are beyond the control of CCE. No company or business used in Lazard�s analyses is identical to CCE or New CCE, and such analyses
may not necessarily utilize all companies or businesses that could be deemed comparable to CCE or New CCE. Accordingly, an evaluation of
the results of those analyses is not entirely mathematical. Rather, the analyses involve complex considerations and judgments concerning
financial and operating characteristics and other factors that could affect the public trading or other values of the companies analyzed. The
estimates contained in Lazard�s analyses and the ranges of valuations resulting from any particular analysis are not necessarily indicative of
actual values or predictive of future results or values, which may be significantly more or less favorable than those suggested by the analyses. In
addition, analyses relating to the value of businesses or securities do not purport to be appraisals or to reflect the prices at which businesses or
securities actually may be sold. Accordingly, the estimates used in, and the results derived from, Lazard�s analyses are inherently subject to
substantial uncertainty.

The Merger Consideration was determined through negotiations between CCE and TCCC and was approved by the CCE Board. Lazard was not
requested to, and it did not, recommend the specific Merger Consideration payable in the proposed Merger or that any given merger
consideration constituted the only appropriate consideration for the Merger. The decision to enter into the Merger Agreement was solely that of
the CCE Board and the opinion of Lazard was only one of many factors taken into consideration by the CCE Board in its evaluation of the
Merger. Consequently, the analyses described below should not be viewed as determinative of the views of the CCE Board or CCE�s
management with respect to the Transaction or Merger Consideration.

The financial analyses summarized below include information presented in tabular format. In order to fully understand Lazard�s
financial analyses, the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses. Considering the data in the tables below without considering the full narrative description of the
financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view
of Lazard�s financial analyses.

Introduction. As more fully described below, Lazard performed separate selected public companies analyses and discounted cash flow analyses
of CCE (on a standalone basis, without giving effect to the Transaction) and New CCE (after giving effect to (i) the Separation, (ii) the payment
from New CCE to CCE to finance the purchase of the Norway and Sweden Companies and the Cash Consideration in the Merger and (iii) the
Norway-Sweden Acquisition). From each of these analyses, Lazard derived a range of implied values for one share of CCE common stock to be
exchanged in the Merger and a range of implied values for one share of New CCE common stock to be received as part of the Merger
Consideration for each outstanding share of CCE common stock. Lazard then compared the resulting range of implied values for one share of
CCE common stock derived from the analysis with a range of implied values for the Merger Consideration (based on the resulting range of
implied values for one share of New CCE common stock derived from the analysis plus the Cash Consideration).
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Selected Public Companies Analyses. In order to compare implied values derived for one share of CCE common stock based on public market
valuations of publicly traded companies deemed similar to CCE with implied values derived for the Merger Consideration, in part, based on
public market valuations of publicly traded companies deemed similar to New CCE, Lazard performed the following selected companies
analyses. Financial data of the selected companies were based on publicly available research analysts� estimates, public filings and other publicly
available information. Financial data of CCE and New CCE, including enterprise value adjustments for debt, unfunded pension liabilities,
minority interests and cash and cash equivalents, were based on internal estimates of CCE�s management for CCE (on a standalone basis) and
New CCE (after giving effect to the Separation, the payment from New CCE to CCE and the Norway-Sweden Acquisition).

CCE. Lazard reviewed certain financial and stock market information of CCE and the following seven selected publicly traded companies,
which were selected generally because, as is the case with CCE, they are viewed as large-scale bottling companies with operations primarily in
the United States and/or Europe:

� Britvic plc

� Coca-Cola Amatil Limited

� Coca-Cola Hellenic Bottling Company S.A.

� Coca-Cola Icecek A.S.

� Dr Pepper Snapple Group, Inc.

� PepsiAmericas, Inc.

� The Pepsi Bottling Group, Inc.
Lazard reviewed, among other things, enterprise values of the selected companies, calculated as equity value based on closing stock prices on
February 23, 2010 (or, in the case of The Pepsi Bottling Group, Inc. and PepsiAmericas, Inc., April 17, 2009, which was the last trading day
prior to public announcement of an unsolicited acquisition proposal by PepsiCo, Inc.), plus debt, unfunded pension liabilities and minority
interests, less cash and cash equivalents, as a multiple of calendar years 2010 and 2011 estimated EBITDA, which is a financial measure
commonly considered by the analyst community in evaluating companies in the bottling industry. Lazard then applied a range of selected
enterprise value to calendar years 2010 and 2011 estimated EBITDA multiples for the selected companies of 6.5x to 7.5x and 6.0x to 7.0x,
respectively, to corresponding data of CCE. This analysis indicated a range of implied values for one share of CCE common stock as set forth in
the table below.

New CCE. Lazard reviewed certain financial and stock market information of the following four selected publicly traded companies, which were
selected generally because, as is expected to be the case with New CCE, they are viewed as large-scale bottling companies with operations
primarily in Europe:

� Britvic plc

� Coca-Cola Hellenic Bottling Company S.A.
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� Coca-Cola Icecek A.S.

� Dr Pepper Snapple Group, Inc.
Lazard reviewed, among other things, enterprise values of the selected companies as a multiple of calendar years 2010 and 2011 estimated
EBITDA, which is a financial measure commonly considered by the analyst community in evaluating companies in the bottling industry. Lazard
then applied a range of selected enterprise value to calendar years 2010 and 2011 estimated EBITDA multiples for the selected companies of
7.0x to 8.0x and 6.5x to 7.25x, respectively, to corresponding data of New CCE and calculated a range of implied values for the Merger
Consideration by adding the Cash Consideration to the range of implied values for one share of New CCE common stock derived from this
analysis.

62

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 89



Table of Contents

The range of implied values for one share of CCE common stock (calculated as described above) was then compared to the range of implied
values for the Merger Consideration (calculated as described above) to be received in the Merger for one share of CCE common stock, as
follows:

Implied Per Share

Value Range for CCE Common Stock

Implied Per Share Value Range of Merger

Consideration Received for CCE Common Stock
$18.59 - $24.11 $29.13 - $32.19

Discounted Cash Flow Analyses. In order to compare implied values derived for one share of CCE common stock based on the estimated present
value of CCE�s future cash flows with implied values derived for the Merger Consideration, in part, based on the estimated present value of New
CCE�s future cash flows, Lazard performed the following discounted cash flow analyses. Financial data for CCE and New CCE were based on
internal estimates of CCE�s management for CCE (on a standalone basis) and New CCE (after giving effect to the Separation, the payment from
New CCE to CCE and the Norway-Sweden Acquisition).

CCE. Lazard calculated the estimated present value of the standalone unlevered, after-tax free cash flows that CCE was forecasted to generate
during calendar years 2010 through 2014. Lazard then applied to CCE�s calendar year 2014 estimated EBITDA a range of terminal value
EBITDA multiples of 6.5x to 8.0x, which range was selected taking into consideration, among other things, latest 12 months EBITDA multiples
derived for CCE and the selected companies referred to above under the caption �Selected Public Companies Analyses�CCE.�. The present value
(as of December 31, 2009) of the free cash flows and terminal values were then calculated using discount rates ranging from 7.0% to 8.0%,
which range was selected taking into consideration, among other things, a weighted average cost of capital calculation. This analysis indicated a
range of implied values for one share of CCE common stock as set forth in the table below.

New CCE. Lazard calculated the estimated present value of the standalone unlevered, after-tax free cash flows that New CCE was forecasted to
generate during calendar years 2010 through 2014. Lazard then applied to New CCE�s calendar year 2014 estimated EBITDA a range of terminal
value EBITDA multiples of 7.5x to 8.5x, which range was selected taking into consideration, among other things, latest 12 months EBITDA
multiples derived for the selected companies referred to above under the caption �Selected Public Companies Analyses�New CCE.�. The present
value (as of December 31, 2009) of the free cash flows and terminal values were then calculated using discount rates ranging from 7.5% to
9.0%, which range was selected taking into consideration, among other things, a weighted average cost of capital calculation. Lazard calculated
a range of implied values for the Merger Consideration by adding the Cash Consideration to the range of implied values for one share of New
CCE common stock derived from this analysis.

The range of implied values for one share of CCE common stock (calculated as described above) was then compared to the range of implied
values for the Merger Consideration (calculated as described above) to be received in the Merger for one share of CCE common stock, as
follows:

Implied Per Share

Value Range for CCE Common Stock

Implied Per Share Value Range of Merger

Consideration Received for CCE Common Stock
$22.34 - $30.51 $32.30 - $37.24

Miscellaneous. CCE selected Lazard to act as its financial advisor in connection with the Transaction based on Lazard�s qualifications,
experience, reputation and familiarity with CCE and its business. Lazard is an internationally recognized investment banking firm providing a
broad range of financial advisory and securities services.

In connection with Lazard�s services as CCE�s financial advisor, CCE has agreed to pay Lazard an aggregate fee of $15 million, portions of which
were payable upon Lazard�s engagement and the announcement of the Merger and $11.0 million of which is contingent upon the closing of the
Merger. CCE also has agreed to reimburse Lazard for its reasonable expenses (including attorneys� fees) and to indemnify Lazard and related
parties against certain liabilities and other items, including liabilities under U.S. federal securities laws, arising out of or related to its
engagement.
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Lazard, as part of its investment banking business, is continually engaged in the valuation of businesses and their securities in connection with
mergers and acquisitions, negotiated underwritings, secondary distributions of listed and unlisted securities, private placements, leveraged
buyouts, and valuations for estate, corporate and other purposes. In addition, in the ordinary course of their respective businesses, Lazard, LFCM
Holdings LLC (an entity indirectly owned in large part by managing directors of Lazard) and their respective affiliates may actively trade
securities of CCE or TCCC for their own accounts and for the accounts of their customers and, accordingly, may at any time hold a long or short
position in such securities and also may provide asset management and other services to such companies.

Opinion of TCCC�s Financial Advisor

On February 24, 2010, Goldman Sachs rendered its oral opinion, subsequently confirmed by delivery of a written opinion, to TCCC�s board of
directors that, as of the date of such opinion and based upon and subject to the factors and assumptions set forth therein, the consideration to be
paid by TCCC pursuant to the Merger Agreement was fair from a financial point of view to TCCC. Goldman Sachs� opinion defined the
consideration as consisting of the cancellation of all the shares of CCE common stock owned by TCCC and its subsidiaries and the retention
and/or assumption by CCE of Gross Indebtedness, as defined in the Merger Agreement, of $8,880 million.

The full text of the written opinion of Goldman Sachs, dated February 25, 2010, which sets forth assumptions made, procedures
followed, matters considered and limitations on the review undertaken in connection with the opinion, is attached as Annex C-4.
Goldman Sachs provided its opinion for the information and assistance of TCCC�s board of directors in connection with its
consideration of the merger.

In connection with rendering the opinion described above and performing its related financial analyses, Goldman Sachs reviewed, among other
things:

� the Merger Agreement;

� unaudited financial statements for the five fiscal years ended December 31, 2009 for the North American business of CCE (which is
referred to in this �Opinion of TCCC�s Financial Advisor� section as the Business);

� annual reports to stockholders and Annual Reports on Form 10-K of TCCC and CCE for the five fiscal years ended December 31,
2008 and December 31, 2009, respectively;

� certain interim reports to stockholders and Quarterly Reports on Form 10-Q of TCCC and CCE;

� certain other communications from TCCC and CCE to their respective stockholders;

� certain publicly available research analyst reports for TCCC and CCE; and

� certain internal financial analyses and forecasts for TCCC and New CCE prepared by the management of TCCC, certain internal
financial analyses and forecasts for the Business prepared by the management of CCE for the twelve month periods ended
December 31, 2010, December 31, 2011 and December 31, 2012, and certain internal financial analyses and forecasts for the
Business prepared by the management of TCCC for the periods thereafter, in each case, as approved for use by Goldman Sachs by
TCCC (which are collectively referred to in this �Opinion of TCCC�s Financial Advisor� section as the Forecasts), including certain
cost savings and operating synergies projected by the management of TCCC to result from the merger, as prepared by the
management of TCCC and approved for the use of Goldman Sachs by TCCC (which are referred to in this �Opinion of TCCC�s
Financial Advisor� section as the Synergies).
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business operations, financial condition, and future prospects of CCE, New CCE, the Business and TCCC and the strategic rationale for, and the
potential benefits of, the Merger. In addition, Goldman Sachs reviewed the reported price and trading activity for CCE common stock, compared
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certain financial and stock market information for CCE and certain financial information for the Business with similar financial and stock market
information for certain other companies, the securities of which are publicly traded, reviewed the financial terms of certain recent business
combinations in the nonalcoholic beverage and bottling industry and performed such other studies and analyses, and considered such other
factors, as it considered appropriate.

For purposes of rendering the opinion described above, Goldman Sachs relied upon and assumed, without assuming any responsibility for
independent verification, the accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information provided
to, discussed with or reviewed by it, and Goldman Sachs does not assume liability for any such information. In that regard, Goldman Sachs
assumed, with TCCC�s consent, that the Forecasts, including the Synergies, were reasonably prepared on a basis reflecting the best currently
available estimates and judgments of the management of TCCC. In addition, Goldman Sachs did not make an independent evaluation or
appraisal of the assets and liabilities (including any contingent, derivative or off-balance sheet assets and liabilities) of TCCC, CCE, the
Business, New CCE or any of their respective subsidiaries, nor was any evaluation or appraisal of the assets or liabilities of TCCC, CCE, the
Business, New CCE or any of their respective subsidiaries furnished to Goldman Sachs. Goldman Sachs assumed that all governmental,
regulatory, private letter rulings or other consents and approvals necessary for the consummation of the merger will be obtained, and that the
Merger and Separation will be completed, without any adverse effect on TCCC, CCE or the Business or on the expected benefits of the Merger
in any way meaningful to its analysis. Goldman Sachs also assumed that the merger will be consummated on the terms set forth in the Merger
Agreement, without the waiver or modification of any term or condition the effect of which would be in any way meaningful to its analysis.
Goldman Sachs did not express any opinion as to the impact of the Merger on the solvency or viability of TCCC, CCE, New CCE or the
Business or the ability of TCCC, CCE, New CCE or the Business to pay its obligations when they come due. Goldman Sachs� opinion did not
address any legal, regulatory, tax or accounting matters nor did it address the underlying business decision of TCCC to engage in the Merger or
the relative merits of the Merger as compared to any strategic alternatives that may have been available to TCCC. Goldman Sachs� opinion
addressed only the fairness from a financial point of view to TCCC, as of the date of the opinion, of the consideration to be paid by TCCC
pursuant to the Merger Agreement. Goldman Sachs� opinion did not express any view on, and did not address, any other term or aspect of the
Merger Agreement or the Merger or any term or aspect of any other agreement or instrument contemplated by the Merger Agreement or entered
into or amended in connection with the Merger, including, without limitation, the option of New CCE to acquire Coca-Cola
Erfrischungsgetränke A.G. (which is referred to in this �Opinion of TCCC�s Financial Advisor� section as the German Entity) from TCCC, the
sale by TCCC of the Norway and Sweden Companies to CCE, the non-competition undertakings, any obligation under Section 6.23 of the
Merger Agreement, the Merger and Separation, the ancillary agreements, the provisions for indemnification, other provisions for obligations
after the closing of the Merger, and the fairness of the Merger to, or any consideration received in connection therewith by, the holders of any
other class of securities, creditors, or other constituencies of TCCC; nor as to the fairness of the amount or nature of any compensation to be paid
or payable to any of the officers, directors or employees of TCCC, CCE, the Business or class of such persons in connection with the Merger,
whether relative to the consideration to be paid by TCCC pursuant to the Merger Agreement or otherwise. Goldman Sachs did not express any
opinion as to the prices at which shares of TCCC common stock would trade at any time. Goldman Sachs� opinion was necessarily based on
economic, monetary market and other conditions, as in effect on, and the information made available to it as of, the date of the opinion and
Goldman Sachs assumed no responsibility for updating, revising or reaffirming its opinion based on circumstances, developments or events
occurring after the date of its opinion. Goldman Sachs� opinion was approved by a fairness committee of Goldman Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the board of directors of TCCC in connection with
rendering the opinion described above. The following summary, however, does not purport to be a complete description of the financial analyses
performed by Goldman Sachs, nor does the order of analyses described represent relative importance or weight given to those analyses by
Goldman Sachs. Some of the summaries of the financial analyses include information presented in tabular format. The
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tables must be read together with the full text of each summary and are alone not a complete description of Goldman Sachs� financial analyses.
Except as otherwise noted, the following quantitative information, to the extent that it is based on market data, is based on market data as it
existed on or before February 23, 2010, and is not necessarily indicative of current market conditions.

Historical Stock Trading Analysis of CCE Common Stock. Goldman Sachs reviewed the historical trading prices for CCE common stock for the
five-year period ended February 23, 2010. In addition, Goldman Sachs compared $19.27, the closing trading price per share of CCE common
stock on February 23, 2010, with the high, median and low share prices during the periods ended February 23, 2010, as set forth below. This
analysis was undertaken to assist TCCC�s board of directors in understanding how the value of the portion of the consideration comprised of
cancelled CCE common stock compared to recent historical market prices of CCE common stock.

Period ended February 23, 2010 High Median Low
1 Month $ 20.95 $ 20.17 $ 19.20
3 Months $ 21.72 $ 20.36 $ 19.20
6 Months $ 21.72 $ 20.51 $ 18.94
1 Year $ 21.72 $ 19.43 $ 9.86
5 Years $ 26.89 $ 20.43 $ 7.74

Selected Companies Analysis. Goldman Sachs reviewed and compared certain financial information for CCE and the Business to corresponding
financial information, ratios and public market multiples for the following publicly traded corporations in the nonalcoholic beverage and bottling
industry:

The Pepsi Bottling Group, Inc.;

PepsiAmericas, Inc.;

Coca-Cola FEMSA, S.A. de C.V.;

Coca-Cola Hellenic Bottling Company S.A.;

Coca-Cola Amatil Ltd.;

Coca-Cola Icecek A.S.; and

Coca-Cola Bottling Co. Consolidated.

Although none of the selected companies is directly comparable to CCE or the Business, the companies included were chosen because they are
publicly traded companies with operations that for purposes of analysis may be considered similar to certain operations of CCE and the
Business. The purpose of this analysis was to assist TCCC�s board of directors in understanding how enterprise values, or EVs, for companies in
the nonalcoholic beverage and bottling industry compared with commonly used financial metrics, the extent to which the EV of the Business
(calculated as described below) represented a premium or discount to the multiples represented by the enterprise values of these other
companies, how the common stock of these companies had been trading relative to such metrics and the extent to which CCE common stock had
been trading at a premium or discount to the multiples and ratios of these financial metrics represented by the trading prices of the stock of these
other companies.

Goldman Sachs calculated and compared these various financial multiples and ratios based on publicly available financial data as of
February 23, 2010 (except that the multiples and ratios for The Pepsi Bottling Group, Inc. and PepsiAmericas, Inc. were calculated as of
April 17, 2009, the last trading date prior to the announcement of the proposals by Pepsico, Inc. to merge with The Pepsi Bottling Group, Inc.
and PepsiAmericas, Inc.), information it obtained from SEC or other public filings, IBES estimates and Wall Street research. With respect to
CCE and the selected companies, Goldman Sachs calculated the following:

� EV, which is the market value of common equity on a diluted basis (including outstanding warrants and options, restricted stock
units and other equity compensation) plus the book value of total debt (including capital lease obligations), preferred equity and
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investments, cash and cash equivalents per the latest publicly available financial statements, as a multiple of earnings before interest,
taxes, depreciation and amortization, or EBITDA, for the last twelve month period for which financial information was available, or
LTM EBITDA; and

� Price per share as a multiple of estimated earnings per share, or P/E, for calendar year 2010.
Goldman Sachs also calculated EV as a multiple of LTM EBITDA for the Business. Goldman Sachs calculated the EV of the Business by
adding the market value of the CCE common stock held by TCCC, based on the closing trading price per share of CCE common stock on
February 23, 2010, and the $8,880 million of debt to be assumed by TCCC in the merger and calculated LTM EBITDA based on historical
financial data for the Business provided by CCE management, resulting in a multiple of 7.9x.

The results of these analyses are summarized as follows:

EV/LTM EBITDA P/E
Pepsi Bottling Group 6.4x 11.5x
PepsiAmericas, Inc.  6.8x 11.0x
Coca-Cola FEMSA, S.A. de C.V.  8.2x 15.9x
Coca-Cola Hellenic Bottling Company S.A.  8.7x 14.4x
Coca-Cola Amatil Ltd.  11.2x 16.7x
Coca-Cola Icecek A.S.  11.6x 17.7x
Coca-Cola Bottling Co. Consolidated 8.0x 13.7x
CCE 6.7x 10.9x
The Business 7.9x �

Selected Transactions Analysis. Goldman Sachs analyzed certain information relating to the following selected transactions in the nonalcoholic
beverage and bottling industry since 2000 (in each case the acquiror is listed first and the target listed second, and the date of the announcement
of the transaction is in parentheses):

PepsiCo, Inc./ The Pepsi Bottling Group, Inc. (April 2009);

PepsiCo, Inc./ PepsiAmericas, Inc. (April 2009);

Britvic plc/ C&C Group plc (May 2007);

Cadbury Schweppes Americas Beverages/ Dr. Pepper/Seven-Up Bottling Group (April 2006);

Coca-Cola FEMSA, S.A. de C.V./ Panamerican Beverages, Inc. (December 2002);

The Pepsi Bottling Group, Inc./ Pepsi-Gemex S.A. de C.V. (May 2002);

SABMiller plc/ BevCo Ltd. (November 2001);

CCE/ Hondo, Inc., Herbco Enterprises (April 2001); and

Whitman Corp./ PepsiAmericas, Inc. (August 2000).

While none of the companies that were acquired in the selected transactions are directly comparable to the Business, the companies that were
acquired in the selected transactions are companies with operations that, for the purposes of analysis, may be considered similar to certain
operations of the Business. Goldman Sachs used its professional judgment to determine which acquired companies had operations that, for
purposes of this analysis, may be considered similar to certain operations of the Business. Among the factors that Goldman Sachs took into
account were the geographic location of these operations and their principal focus on bottling refreshment beverages for licensed brands, as
opposed to brands that they own.
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LTM EBITDA. As described above, Goldman Sachs calculated EV as a multiple of LTM EBITDA for the Business as 7.9x. Goldman Sachs
performed this analysis for the purpose of assisting TCCC�s board of directors in understanding how the EV for these target companies in the
nonalcoholic
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beverage and bottling industry compared with the commonly used financial metric of LTM EBITDA and the extent to which the EV of the
Business (calculated as described above) represented a premium or discount to the multiples of LTM EBITDA represented by the EV of these
other targets.

The results of these analyses are summarized as follows:

EV/LTM EBITDA
PepsiCo, Inc./ The Pepsi Bottling Group, Inc.  8.4x
PepsiCo, Inc./ PepsiAmericas, Inc.  8.6x
Britvic plc/ C&C Group plc 10.1x
Cadbury Schweppes Americas Beverages/ Dr. Pepper/Seven-Up Bottling
Group 7.1x
Coca-Cola FEMSA, S.A. de C.V./ Panamerican Beverages, Inc.  8.2x
The Pepsi Bottling Group, Inc./ Pepsi-Gemex S.A. de C.V.  6.8x
SABMiller plc/ BevCo Ltd.  8.8x
CCE/ Hondo, Inc., Herbco Enterprises 10.6x
Whitman Corp./ PepsiAmericas, Inc.  11.8x
The Business 7.9x

Illustrative Discounted Cash Flow Analysis of the North American Business of CCE. Goldman Sachs performed an illustrative discounted cash
flow analysis on the Business using the Forecasts, including the Synergies. Pursuant to the instructions from the management of TCCC, this
analysis included the impact of items relating to the merger that resulted in a $1,205 million adjustment to the EV of the Business upon the
closing of the Merger. These items consisted of a net tax benefit, an after-tax pension payment and an increase to the $8,880 million of assumed
indebtedness to reflect its estimated market value. The purpose of this analysis was to assist TCCC�s board of directors in understanding how the
EV of the Business might compare with an illustrative range of EVs based on the present value of future cash flows projected in the Forecasts.

Goldman Sachs calculated indications of net present value of free cash flows for the Business for the years 2010 through 2019, using discount
rates ranging from 7.0% to 8.0%, reflecting estimates of the Business� weighted average cost of capital, and perpetuity growth rates ranging from
1.00% to 2.00%. Goldman Sachs then discounted illustrative terminal values to January 1, 2010, utilizing the mid-year convention for both
terminal values and net present value of free cash flows, and assuming that the merger closed on January 1, 2010. This analysis resulted in an
illustrative range of implied EV of $11,467 million to $15,651 million. Goldman Sachs calculated the EV of the Business by adding the market
value of the CCE common stock held by TCCC, based on the closing trading price per share of CCE common stock on February 23, 2010, and
the $8,880 million of debt to be assumed by TCCC in the Merger to arrive at an EV of $12,136 million.

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description.
Selecting portions of the analyses or of the summary set forth above, without considering the analyses as a whole, could create an incomplete
view of the processes underlying Goldman Sachs� opinion. In arriving at its fairness determination, Goldman Sachs considered the results of all
of its analyses and did not attribute any particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its
determination as to fairness on the basis of its experience and professional judgment after considering the results of all of its analyses. No
company or transaction used in the above analyses as a comparison is directly comparable to TCCC, CCE or the Business or the contemplated
Transaction.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs providing its opinion to TCCC�s board of directors as to the fairness
from a financial point of view of the consideration to be paid by TCCC pursuant to the Merger Agreement. These analyses do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold. Analyses based upon forecasts of
future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by these
analyses. Because these analyses are inherently subject to uncertainty, being based upon numerous factors or
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events beyond the control of the parties or their respective advisors, none of TCCC, CCE, Goldman Sachs or any other person assumes
responsibility if future results are materially different from those forecast.

The consideration to be paid by TCCC pursuant to the Merger Agreement was determined through arms�-length negotiations between TCCC and
CCE and was approved by TCCC�s board of directors. Goldman Sachs provided advice to TCCC during these negotiations. Goldman Sachs did
not, however, recommend any specific amount of consideration to TCCC or its board of directors or that any specific amount of consideration
constituted the only appropriate consideration for the Merger.

As described above, Goldman Sachs� opinion to TCCC�s board of directors was one of many factors taken into consideration by TCCC board of
directors in making its determination to approve the Merger Agreement. The foregoing summary does not purport to be a complete description
of the analyses performed by Goldman Sachs in connection with the fairness opinion and is qualified in its entirety by reference to the written
opinion of Goldman Sachs attached as Annex C-4.

Goldman Sachs and its affiliates are engaged in investment banking and financial advisory services, commercial banking, securities trading,
investment management, principal investment, financial planning, benefits counseling, risk management, hedging, financing, brokerage
activities and other financial and non-financial activities and services for various persons and entities. In the ordinary course of these activities
and services, Goldman Sachs and its affiliates may at any time make or hold long or short positions and investments, as well as actively trade or
effect transactions, in the equity, debt and other securities (or related derivative securities) and financial instruments (including bank loans and
other obligations) of third parties, TCCC, CCE, New CCE and any of their respective affiliates or any currency or commodity that may be
involved in the transactions contemplated by the Merger Agreement for their own account and for the accounts of their customers. Goldman
Sachs acted as financial advisor to TCCC in connection with, and participated in certain of the negotiations leading to, the merger. In addition,
Goldman Sachs has provided and are providing certain investment banking and other financial services to TCCC and its affiliates, including
having acted as co-manager with respect to a public offering of TCCC�s Investment Grade Bonds due November 2017 (aggregate principal
amount $1,750,000,000) in October 2007; co-manager with respect to a public offering of TCCC�s Investment Grade Bonds due March 2019
(aggregate principal amount $1,350,000,000) in March 2009; co-manager with respect to a public offering of TCCC�s Investment Grade Bonds
due March 2014 (aggregate principal amount $900,000,000) in March 2009; counterparty with respect to various derivative transactions entered
into by TCCC from 2007 to 2008; and a participant in TCCC�s revolving credit facility in December 2009. During the two-year period ending
February 24, 2010, the date on which Goldman Sachs rendered its fairness opinion, the investment banking division of Goldman Sachs received
aggregate compensation from TCCC for investment banking services unrelated to the merger of approximately $1,000,000. Goldman Sachs also
has provided certain investment banking and other financial services to CCE and its affiliates, including having acted as a participant in CCE�s
revolving credit facility in January 2009. Goldman Sachs also may provide investment banking and other financial services to TCCC, CCE and
their respective affiliates in the future for which it may receive compensation.

The board of directors of TCCC selected Goldman Sachs as its financial advisor because it is an internationally recognized investment-banking
firm that has substantial experience in transactions similar to the Merger. Pursuant to a letter agreement, dated December 17, 2008, TCCC
engaged Goldman Sachs to act as its financial advisor in connection with the contemplated Transaction. Pursuant to the terms of an amendment
to this engagement letter dated February 25, 2010, TCCC has agreed to pay Goldman Sachs $12,500,000, $11,750,000 of which is payable upon
consummation of the Merger. In addition, TCCC has agreed to reimburse Goldman Sachs for its expenses, including attorneys� fees and
disbursements, and to indemnify Goldman Sachs and related persons against various liabilities, including certain liabilities under the federal
securities laws.

Accounting Treatment

New CCE�s financial statements have been prepared in accordance with U.S. generally accepted accounting principles on a �carve-out� basis from
CCE�s consolidated financial statements using the historical results of operations, assets, and liabilities attributable to the legal entities that
comprise New CCE. These legal entities
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include all that were previously part of CCE�s European operations, as well as Coca-Cola Enterprises (Canada) Finance Company. All significant
intercompany accounts and transactions between the legal entities that comprise New CCE have been eliminated. New CCE�s financial
statements also include an allocation of certain corporate expenses related to services provided to New CCE by CCE. For additional information
about the basis of presentation for New CCE�s financial statements, see the Combined Financial Statements of New CCE that are part of this
proxy statement/prospectus.

Regulatory Approvals Required for the Merger

General

TCCC and CCE have agreed to use their reasonable best efforts to obtain all regulatory approvals required to consummate the transactions
contemplated by the Merger Agreement. These approvals include approvals under, or notices pursuant to, the HSR Act and the competition laws
and regulations of the European Union and Canada. In using their reasonable best efforts to obtain the required regulatory approvals, TCCC and
CCE must take all other actions necessary to avoid or eliminate each and every impediment under any law and offer to take all other actions and
do all other things necessary, proper or advisable to consummate the transactions including taking all further action as reasonably may be
necessary to resolve such objections that any governmental entity or any other person may assert under any law with respect to the transactions.

However, under the terms of the Merger Agreement, TCCC and its subsidiaries will not be required to take any action, including responding to
and/or defending any court or administrative proceeding, proposing or making any divestiture or other undertaking or proposing or entering into
any consent decree, or to take any action which TCCC reasonably determines could be adverse and material to the benefits expected to be
derived by TCCC as a result of the Merger or be material to the business of TCCC and its subsidiaries or the North American businesses as
conducted as of the date of the Merger Agreement or as contemplated to be conducted following the Merger. CCE has agreed not to take any of
the actions described in this paragraph without the prior written consent of TCCC, provided that if TCCC fails to provide such consent after
being requested to do so, CCE will not be liable for failing to take such action.

Each of TCCC�s, CCE�s and New CCE�s obligation to effect the Merger is subject to, among other things, the expiration or termination of any
applicable waiting period relating to the Merger under the HSR Act and other competition laws and any agreement between TCCC, CCE and
any governmental authority not to consummate the Merger prior to a specific date. See �The Merger Agreement�Conditions to the Completion of
the Merger� in this proxy statement/prospectus.

Department of Justice, Federal Trade Commission and Other United States Antitrust Authorities

The transactions contemplated by the Merger Agreement are subject to the HSR Act. The HSR Act and related rules prohibit the completion of
transactions such as the Merger unless the parties notify the Federal Trade Commission, or the FTC, and the Antitrust Division of the
Department of Justice, or the DOJ, in advance. The HSR Act further provides that a transaction notifiable under the HSR Act, such as the
Merger, may not be completed until the expiration of a 30 calendar-day waiting period, or the early termination of that waiting period, following
the parties� filing of their respective HSR Act notification forms. If the DOJ or the FTC issues a Request for Additional Information and
Documentary Material, or Second Request, prior to the expiration of the waiting period, the parties cannot complete the transaction until the
expiration of a second 30-day waiting period, which would begin to run only after both parties have substantially complied with the Second
Request, unless the waiting period is terminated earlier. It is common practice for parties to agree to provide for additional time prior to
completion of the transaction even after the expiration of the waiting period in order to provide additional time for governmental review of the
transaction.

Pursuant to the Merger Agreement, TCCC shall have the right to lead and control, in its sole discretion, all discussions, submissions,
negotiations and other communications with all Governmental Entities (as defined in the Merger Agreement) in connection with all waiting
periods, authorizations or waivers required to consummate the transactions contemplated by the Merger Agreement.
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On June 30, 2010, TCCC and CCE each filed its required HSR notification and report form with respect to the Merger, commencing the 30-day
waiting period. TCCC withdrew its notification and report forms on July 30, 2010 and refiled them on August 2, 2010 in order to allow more
time for the FTC to review the Merger. At any time before or after the Merger is completed, the FTC could take action under the antitrust laws
in opposition to the Merger, including seeking to enjoin the Transaction or seeking divestiture of substantial assets of TCCC, CCE or their
subsidiaries. Private parties also may seek to take legal action under the antitrust laws under some circumstances. Based upon an examination of
information available relating to the businesses in which the companies are engaged, and TCCC�s beliefs, CCE believes that the Merger will
receive the necessary regulatory clearance. However, CCE can give no assurance that a challenge to the Merger on antitrust grounds will not be
made, or, if such a challenge is made, that TCCC and CCE will prevail.

In addition, the Merger may be reviewed by one or more of the attorneys general in the various states in which TCCC and CCE operate and
certain private parties may seek to bring antitrust actions challenging the Merger. There can be no assurance that one or more state attorneys
general or private parties will not attempt to file an antitrust action to challenge the Merger.

Foreign Antitrust Authorities

In addition to the antitrust regulatory clearances described above, filings with or consents from the European Commission and other
governmental agencies in Canada are required prior to the completion of the Merger and the Norway-Sweden Acquisition, the completion of
which is a condition to the obligations of the parties to complete the Merger.

A formal notification of the Norway-Sweden Acquisition under Form CO was submitted to the European Commission on April 13, 2010
pursuant to Council Regulation (EC) No. 139/2004 on the Control of Concentrations between Undertakings under the simplified procedure. On
May 18, 2010, the European Commission notified CCE that it has decided not to oppose the notified operation and to declare it compatible with
the internal market and with the EEA Agreement.

On June 30, 2010, TCCC and CCE each filed its required notification with the relevant competition authorities in Canada. TCCC withdrew its
required notification with the relevant competition authorities in Canada on July 30, 2010 and refiled such notification on August 2, 2010.

Timing

There can be no assurance that all of the regulatory approvals described above will be obtained and, if obtained, there can be no assurance as to
the timing of any approvals, ability to obtain the approvals on satisfactory terms or the absence of any litigation challenging such approvals.
There can also be no assurance that the DOJ, the FTC or any state attorney general or any other governmental entity or any private party will not
attempt to challenge the Merger on antitrust grounds, and, if such a challenge is made, there can be no assurance as to its result.

CCE is not aware of any material governmental approvals or actions that are required for completion of the Merger other than those described
above. It is presently contemplated that if any such additional material governmental approvals or actions are required, those approvals or
actions will be sought. There can be no assurance, however, that any additional approvals or actions will be obtained.

Material United States Federal Income Tax Consequences

The following discussion summarizes the material U.S. federal income tax consequences of the Merger and receipt of the Merger Consideration
to holders of CCE stock. This discussion addresses only those shareowners who hold their CCE stock as capital assets. This discussion does not
address all of the U.S. federal income tax consequences that may be relevant to particular shareowners in light of their individual circumstances
or to shareowners who are subject to special rules under U.S. federal income tax law, including, without limitation:

� banks and other financial institutions;
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� individual retirement accounts and other tax-deferred accounts;

� regulated investment companies, real estate investment trusts, partnerships (or any other entities treated as partnerships for U.S.
federal income tax purposes) and other pass-through entities;

� investors in pass-through entities;

� U.S. holders whose functional currency is not the U.S. dollar;

� tax-exempt organizations;

� insurance companies;

� dealers or traders in securities or foreign currencies;

� persons who hold their stock as a hedge against currency risk or as part of a constructive sale, straddle, conversion transaction or
other risk-reduction strategy; or

� holders who acquired their stock on the exercise of employee stock options or otherwise as compensation.
The discussion is based upon the Code, Treasury Regulations, administrative rulings and court decisions, all as in effect as of the date of this
proxy statement/prospectus and all of which are subject to change, possibly with retroactive effect. This discussion addresses only U.S. federal
income tax consequences and does not address any other U.S. federal tax consequences or any state, local or foreign tax consequences.

HOLDERS OF CCE STOCK ARE STRONGLY URGED TO CONSULT THEIR TAX ADVISORS AS TO THE SPECIFIC TAX
CONSEQUENCES OF THE MERGER AND RECEIPT OF THE MERGER CONSIDERATION, INCLUDING THE
APPLICABILITY AND EFFECTS OF FEDERAL, STATE, LOCAL AND FOREIGN INCOME AND OTHER TAX LAWS ON
THEIR PARTICULAR CIRCUMSTANCES.

For purposes of this discussion, the term �U.S. holder� means a beneficial owner of CCE stock that is an individual U.S. citizen or resident (as
determined for federal income tax purposes), a corporation (or other entity treated as a corporation for federal income tax purposes) created or
organized in or under the laws of the United States or any political subdivision thereof, an estate the income of which is includible in gross
income for United States income tax purposes regardless of its source, or a trust, if a U.S. court is able to exercise primary supervision over the
administration of the trust and one or more United States fiduciaries have the authority to control all substantial decisions of the trust, or if the
trust has elected to be taxed as a �United States person.� The term �non-U.S. holder� means a beneficial owner of CCE stock that is an individual,
corporation, trust or estate that is not a U.S. holder.

If a partnership holds shares of CCE stock, the tax treatment of a partner will generally depend on factors including the status and the activities
of the partner and the partnership. A partner of a partnership holding shares of CCE stock should consult its tax advisor.

Private Letter Ruling and Opinions of Counsel

The Merger is conditioned on the receipt by CCE of a private letter ruling from the IRS, including rulings to the effect that (1) the External
Split-Off will qualify under Section 355 of the Code as a tax-free transaction to CCE and, except to the extent of the cash received, to
participating holders of CCE stock, and (2) the Internal Spin-Off will qualify under Section 355 of the Code as a tax-free transaction. The private
letter ruling is expected to conclude that, for U.S. federal income tax purposes:
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� no loss will be recognized by, and, except to the extent of cash received, no gain will be recognized by, and no amount will be
included in the income of, holders of CCE stock on the receipt of New CCE stock and cash in the External Split-Off;

� the tax basis of the shares of New CCE stock received by holders of CCE stock in the External Split-Off will equal the basis of their
shares of CCE stock surrendered in the exchange, increased by the amount of gain (if any) recognized on the exchange and reduced
by the amount of cash received;

� the holding period of the New CCE stock received by holders of CCE stock in the External Split-Off will include the period during
which such holders held their shares of CCE stock surrendered in the exchange; and

� no gain will be recognized by, and no amount will be included in the income of, CCE on the distribution of Canadian Holdco stock
in the Internal Spin-Off.

Although a private letter ruling relating to the qualification of the External Split-Off and Internal Spin-Off under Section 355 of the Code will
generally be binding on the IRS, the continuing validity of the private letter ruling will be subject to the accuracy of factual representations and
assumptions. Further, as part of the IRS�s general ruling policy, the private letter ruling will not represent a determination by the IRS that certain
requirements which are necessary to obtain tax-free treatment under Section 355 of the Code have been satisfied. Rather, the private letter ruling
will be based upon representations by CCE and TCCC that these requirements have been satisfied. If any of the representations or assumptions
on which the private letter ruling will be based are incorrect or untrue in any material respect, or the facts on which the ruling is based are
materially different from the facts at the time of the External Split-Off and Internal Spin-Off, the private letter ruling could be invalidated.

As a result of this IRS ruling policy, CCE and TCCC have made it a condition to the Merger that CCE and TCCC receive opinions from Cahill
Gordon & Reindel LLP and Skadden, Arps, Slate, Meagher & Flom LLP, respectively, in each case dated the effective date of the Merger, as to
the U.S. federal income tax consequences of the Merger, including to the effect that, except to the extent of the cash received, the External
Split-Off and Internal Spin-Off will qualify as tax-free transactions under Section 355 of the Code. Opinions of counsel are not binding upon the
IRS or the courts; the conclusions in the opinions of counsel pertaining to the External Split-Off and Internal Spin-Off could be challenged by
the IRS and a court could sustain such a challenge. The opinions of counsel will be based upon the Code, Treasury Regulations, administrative
rulings and court decisions, all as in effect as of the date on which the opinions are issued and all of which are subject to change, possibly with
retroactive effect. In addition, the opinions of counsel will be based upon certain assumptions and factual representations made by, among
others, officers of CCE and TCCC, as well as certain covenants made by, among others, CCE and TCCC. If any of those assumptions or factual
representations is incorrect or untrue in any material respect, any of those covenants is not complied with, or the facts upon which the opinions
are based are materially different from the facts at the time of the External Split-Off and Internal Spin-Off, the External Split-Off and Internal
Spin-Off may not qualify for tax-free treatment.

If the External Split-Off does not qualify for tax-free treatment under Section 355 of the Code, CCE would recognize taxable gain in an amount
equal to the excess of the fair market value of the New CCE stock held by it immediately before the External Split-Off over CCE�s tax basis in
the New CCE stock. In addition, the exchange by the holders of CCE stock in the External Split-Off would be a taxable exchange, and each U.S.
holder that participates in the External Split-Off would recognize capital gain or loss equal to the difference between (i) the sum of the fair
market value of the shares of New CCE stock and cash received and (ii) the holder�s tax basis in CCE stock surrendered in the exchange. If the
Internal Spin-Off does not qualify for tax-free treatment under Section 355 of the Code, CCE would have taxable income in an amount up to the
fair market value of the Canadian Holdco stock.

Even if the External Split-Off and Internal Spin-Off otherwise qualify for tax-free treatment under Section 355 of the Code, the External
Split-Off and Internal Spin-Off would result in a significant U.S. federal
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income tax liability to CCE (but not holders of CCE stock) under Section 355(e) of the Code if one or more persons acquire a 50-percent or
greater interest (measured by vote or value) in the stock of CCE or New CCE as part of a plan or series of related transactions that includes the
Merger. Current tax law generally creates a presumption that any acquisition of the stock of CCE or New CCE within two years before or after
the Merger is part of a plan that includes the Merger, although the parties may be able to rebut that presumption. The process for determining
whether an acquisition is part of a plan under these rules is complex, inherently factual and subject to interpretation of the facts and
circumstances of a particular case. CCE does not expect that the Merger and Separation, by themselves, will cause Section 355(e) of the Code to
apply to the External Split-Off and Internal Spin-Off and, as part of the private letter ruling process, will seek certain rulings from the IRS
regarding the manner in which the External Split-Off and certain other transactions are taken into account for these purposes. However,
notwithstanding the opinions of counsel described above or any IRS rulings that may be obtained, CCE, New CCE, TCCC or any of their
shareowners might cause or permit a prohibited change in the ownership of CCE or New CCE to occur, resulting in tax liability to CCE, which
could have a material adverse effect on New CCE and its shareowners.

If the External Split-Off is determined to be taxable under Section 355(e) of the Code, CCE would recognize gain equal to the excess of the fair
market value of the New CCE stock held by it immediately before the External Split-Off over CCE�s tax basis therein. In such case,
Section 355(e) of the Code would have no effect on the tax treatment of holders of CCE stock.

Under the Tax Sharing Agreement, New CCE will be required to indemnify TCCC and its affiliates for any losses resulting from the failure of
the External Split-Off or Internal Spin-Off to qualify for tax-free treatment described under Section 355 of the Code, except for (i) any losses
due to the inaccuracy of certain representations or failure to comply with certain covenants by TCCC (applicable to actions or failures to act by
CCE and its subsidiaries following the completion of the External Split-Off), and (ii) 50% of certain losses not due to the failure to comply with
any obligation by any party to the Tax Sharing Agreement. For a more complete description of the Tax Sharing Agreement, please see �Merger
Agreement�Ancillary Agreements�Tax Sharing Agreement.� The remainder of this discussion assumes that the External Split-Off and Internal
Spin-Off will qualify as tax-free transactions under Sections 355 of the Code.

Tax Consequences to Participating U.S. Holders

If a U.S. holder participates in the External Split-Off, the U.S. holder will receive New CCE stock and cash in exchange for its shares of CCE
stock. The U.S. holder will recognize gain (but not loss) with respect to each block of CCE stock exchanged for New CCE stock and cash equal
to the lesser of (i) the amount of the cash received for the block, and (ii) the excess, if any, of (a) the sum of the cash and the fair market value of
the New CCE stock received for the block over (b) the U.S. holder�s adjusted tax basis in the block. A �block� of shares generally consists of shares
acquired in the same transaction for the same price per share. A U.S. holder will not be permitted to net a loss on a block of CCE stock against
the gain recognized on another block.

The tax basis of each block of New CCE stock received in the External Split-Off will be equal to the tax basis of the block of CCE stock
exchanged, reduced by the amount of cash received in the exchange and increased by any gain recognized (including any gain treated as a
dividend income as described below) by the U.S. holder. The holding period of New CCE stock received in the External Split-Off will include
the period during which the U.S. holder held the block of CCE stock exchanged.

Any gain recognized by a U.S. holder on the External Split-Off will generally be capital gain. Any such capital gain will be long-term capital
gain if the U.S. holder has held the CCE stock for more than one year at the time of such exchange. Under current law, long-term capital gain of
individuals and other noncorporate shareholders is generally subject to tax at a maximum rate of 15%.

However, if the receipt of cash has the effect of the distribution of a dividend, the U.S. holder will be treated as receiving dividend income to the
extent of the lesser of (A) the amount of gain recognized by the U.S. holder
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(determined as described above) and (B) the U.S. holder�s ratable share of CCE�s accumulated earnings and profits as calculated for U.S. federal
income tax purposes. Any remaining gain recognized on the External Split-Off will be treated as capital gain as described above.

Whether the receipt of cash has the effect of the distribution of a dividend will depend on whether, and to what extent, the External Split-Off
reduces the U.S. holder�s deemed percentage ownership in CCE. For purposes of this determination, a U.S. holder will be deemed to have
retained the CCE stock exchanged for New CCE stock and to have redeemed CCE stock equal in value to the cash received. The gain
recognized will be treated as capital gain if the deemed redemption is �substantially disproportionate,� �not essentially equivalent to a dividend� or
results in a complete termination of interest with respect to the U.S. holder.

In general, the deemed redemption will be �substantially disproportionate� with respect to a U.S. holder of CCE stock if such U.S. holder
experiences more than a 20% reduction in its interest in CCE as a result of the deemed redemption. The deemed redemption will be �not
essentially equivalent to a dividend� if it results in a �meaningful reduction� in the U.S. holder�s percentage ownership of CCE stock. The IRS has
indicated that a minority stockholder in a publicly traded corporation will experience a �meaningful reduction� if the minority stockholder (i) has a
minimal percentage stock interest, (ii) exercises no control over corporate affairs and (iii) experiences any reduction in its percentage stock
interest. Therefore, any gain recognized by such a minority U. S. holder on the External Split-Off should be capital gain, except possibly if such
minority U.S. holder acquires, actually or constructively, additional CCE or New CCE stock as part of a single integrated plan that includes the
Merger.

In applying the foregoing tests, a U.S. holder will, under applicable constructive ownership rules, be deemed to own CCE stock that is owned by
certain related persons or entities or with respect to which the U.S. holder owns options, in addition to the CCE stock actually owned by that
U.S. holder. Acquisitions or dispositions of stock by a U.S. holder (including acquisitions or dispositions of stock constructively owned) in
connection with the Merger may be deemed to be part of a single integrated plan that includes the Merger, and, if so, may be taken into account
in determining whether any of these tests is satisfied. Because the application of these tests may be complex, U.S. holders should consult their
tax advisors regarding the possibility that all or a portion of the cash received in exchange for CCE stock will be treated as dividend income.

Any dividend income of an individual or other noncorporate U.S. holder will generally be subject to U.S. federal income tax at a maximum rate
of 15%, provided certain holding period requirements are met. A corporate U.S. holder may, to the extent that any amount received by it is
treated as dividend income, be eligible for the dividends-received deduction. The dividends-received deduction is subject to certain limitations.
In addition, any amount received by a corporate U.S. holder that is treated as a dividend income may be subject to the �extraordinary dividend�
provisions of Section 1059 of the Code, in which case such corporate U.S. holder may be required to reduce its adjusted tax basis in the New
CCE stock by the amount of the dividends-received deduction resulting from such �extraordinary dividend.� U.S. holders should consult their tax
advisors as to the tax consequences of dividend treatment in their particular circumstances.

Reporting Requirements

If a U.S. holder receives New CCE stock as a result of the External Split-Off, such U.S. holder will be required to retain records pertaining to the
External Split-Off. In addition, if a U.S. holder receives New CCE stock in the External Split-Off and, immediately before the External
Split-Off, owned 5% or more, by vote or value, of CCE�s outstanding stock, the U.S. holder will be required to file a statement with its United
States federal income tax return for the year in which the External Split-Off takes place setting forth certain facts relating to the External
Split-Off, including:

� the cost or other basis of the U.S. holder�s shares of CCE stock transferred in the External Split-Off; and

� the fair market value of the New CCE stock and the amount of cash the U.S. holder receives in the External Split-Off.
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Tax Consequences to U.S. Holders Exercising Appraisal Rights

A U.S. holder who exercises appraisal rights generally will be treated as having sold its CCE stock for cash and will recognize gain or loss with
respect to each block of CCE stock equal to the difference between the cash received for the block and its adjusted tax basis in the block. Any
recognized gain or loss generally will be capital gain or loss, and will be long-term capital gain or loss if the U.S. holder has held the block of
CCE stock for more than one year at the time of the Merger.

Non-U.S. Holders�U.S. Federal Income Tax Withholding

Payments of cash pursuant to the Merger to a non-U.S. holder (or the non-U.S. holder�s agent) will be subject to withholding of U.S. federal
income tax at a rate of 30%, unless a reduced rate of withholding is applicable pursuant to an income tax treaty or an exemption from
withholding is applicable because the payments are effectively connected with the non-U.S. holder�s conduct of a trade or business within the
United States (and, if an income tax treaty applies, the payments are generally attributable to a United States permanent establishment
maintained by the non-U.S. holder). In order to claim a reduction of or an exemption from withholding tax, a non-U.S. holder must provide a
validly completed and executed IRS Form W�8BEN (with respect to income tax treaty benefits) or IRS Form W8�ECI (with respect to amounts
effectively connected with the conduct of a trade or business within the United States) claiming the reduction or exemption before the payment
is made. A non-U.S. holder that qualifies for an exemption from withholding by delivering IRS Form W�8ECI generally will be subject to U.S.
federal income tax on income derived from the exchange of CCE stock pursuant to the Merger at the rates applicable to U.S. holders.
Additionally, in the case of a corporate non-U.S. holder, the income from the exchange may be subject to branch profits tax at a rate of 30% (or
a lower rate specified in an applicable income tax treaty). Exchanging non-U.S. holders can obtain the applicable IRS forms from the IRS
website at http://www.irs.gov.

A non-U.S. holder may be eligible to obtain a refund of all or a portion of any tax withheld (i) if the holder meets the �substantially
disproportionate,� �not essentially equivalent to a dividend,� or complete termination test described in �Tax Consequences to Participating U.S.
Holders� or (ii) if the holder is otherwise able to establish that no tax or a reduced amount of tax is due. Non-U.S. holders are urged to consult
their tax advisors regarding the particular tax consequences to them of the Merger, including the application of U.S. federal income tax
withholding, their potential eligibility for a withholding tax reduction or exemption, and the refund procedures.

Backup Withholding and Information Reporting

Information returns will be filed with the IRS in connection with cash payments from a disposition of CCE stock pursuant to the Merger. Backup
withholding at a rate of 28% may apply to cash included in the Merger Consideration, unless the holder furnishes a correct taxpayer
identification number and otherwise complies with the applicable requirements of the backup withholding rules. Any amounts withheld under
the backup withholding rules are not additional tax and may be refunded or credited against the holder�s U.S. federal income tax liability,
provided that the holder furnishes the required information to the IRS. The IRS may impose a penalty upon any taxpayer that fails to provide the
correct taxpayer identification number.

Appraisal Rights

In connection with the Merger, record holders of CCE common stock who comply with the procedures summarized below will be entitled to
appraisal rights if the Merger is completed. Under Section 262 of the DGCL, as a result of completion of the Merger, holders of shares of CCE
common stock with respect to which appraisal rights are properly exercised and perfected and not withdrawn or lost are entitled, in lieu of
receiving the Merger Consideration, to have the �fair value� of their shares at the effective time of the Merger (exclusive of any element of value
arising from the accomplishment or expectation of the Merger) judicially determined and paid to them in cash by complying with the provisions
of Section 262. CCE is required to send a notice to that effect to each shareowner not less than 20 days prior to the special meeting. This proxy
statement/prospectus constitutes that notice to you.
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The following discussion is a brief summary of Section 262 that sets forth the procedures for demanding statutory appraisal rights. This
summary, however, is not a complete statement of all applicable requirements and is qualified in its entirety by reference to Section 262,
a copy of the text of which is attached as Annex D to this proxy statement/prospectus. Shareowners intending to exercise appraisal
rights should carefully review Annex D. Failure to follow precisely any of the statutory procedures set forth in Annex D may result in a
termination or waiver of those rights.

A shareowner who desires to exercise appraisal rights must (a) not vote in favor of or otherwise consent to the proposal to adopt the Merger
Agreement and (b) deliver a written demand for appraisal of the shareowner�s shares to the Secretary of CCE before the vote on the Merger
Agreement at the special meeting.

A demand for appraisal must be executed by or for the shareowner of record, fully and correctly, as the shareowner�s name appears on the
certificates representing shares. If shares are owned of record in a fiduciary capacity, such as by a trustee, guardian or custodian, such demand
must be executed by the fiduciary in such capacity. If shares are owned of record by more than one person, as in a joint tenancy or tenancy in
common, the demand must be executed by all joint owners. An authorized agent, including an agent of two or more joint owners, may execute
the demand for appraisal for a shareowner of record; however, the agent must identify the record owner and expressly disclose that, in making
the demand, the agent is acting as agent for the record owner. In addition, the shareowner must continuously hold the shares of record from the
date of making the demand through the effective time of the Merger.

A record owner, such as a broker who holds shares as nominee for several beneficial owners, may exercise appraisal rights with respect to the
shares held for one or more beneficial owners while not exercising such rights with respect to the shares held for other beneficial owners. In that
case, the written demand must set forth the number of shares covered by the demand. Where the number of shares is not expressly stated, the
demand will be presumed to cover all shares outstanding in the name of the record owner.

Beneficial owners who are not record owners and who intend to exercise appraisal rights should instruct the record owner to comply strictly with
the statutory requirements with respect to the exercise of appraisal rights before the vote on the proposal to adopt the Merger Agreement at the
special meeting. A holder of shares held in �street name� who desires appraisal rights with respect to those shares must take such actions as may be
necessary to ensure that a timely and proper demand for appraisal is made by the record owner of the shares. Shares held through brokerage
firms, banks and other financial institutions are frequently deposited with and held of record in the name of a nominee of a central security
depositary, such as Cede & Co., The Depository Trust Company�s nominee. Any holder of shares desiring appraisal rights with respect to such
shares who holds such shares through a brokerage firm, bank or other financial institution is responsible for ensuring that the demand for
appraisal is made by the record holder. The shareowner should instruct such firm, bank or institution that the demand for appraisal must be made
by the record holder of the shares, which might be the nominee of a central security depositary if the shares have been so deposited.

As required by Section 262, a demand for appraisal must be in writing and must reasonably inform CCE of the identity of the record holder
(which might be a nominee as described above) and of such holder�s intention to seek appraisal of such shares.

Shareowners of record who elect to demand appraisal of their shares must mail or deliver their written demand to:

Coca-Cola Enterprises Inc.

2500 Windy Ridge Parkway

Atlanta, GA 30339

Attention: William Plybon, Secretary
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The written demand for appraisal should specify the shareowner�s name and mailing address, the number of shares owned and that the
shareowner is demanding appraisal of his, her or its shares. The written demand must be received by CCE prior to the vote on the Merger
Agreement. Neither voting (in person or by proxy) against, abstaining from voting on or failing to vote on the proposal to adopt the Merger
Agreement will alone suffice to constitute a written demand for appraisal within the meaning of Section 262. In addition, the shareowner must
not vote its shares of common stock in favor of the proposal to adopt the Merger Agreement. Because a proxy that does not contain voting
instructions will, unless revoked, be voted in favor of the proposal to adopt the Merger Agreement, a shareowner who votes by proxy and who
wishes to exercise appraisal rights must vote against the proposal to adopt the Merger Agreement or abstain from voting on the proposal to adopt
the Merger Agreement.

Within 120 days after the effective time of the Merger, any shareowner who has complied with the requirements for exercise of appraisal rights
will be entitled, upon written request, to receive from the surviving corporation a statement setting forth the aggregate number of shares not
voted in favor of the Merger and with respect to which demands for appraisal have been received and the aggregate number of holders of such
shares. Such statement must be mailed within ten days after a written request therefor has been received by the surviving corporation or within
ten days after the expiration of the period for delivery of demands for appraisal, whichever is later. A beneficial owner of such stock held either
in a voting trust or by a nominee on behalf of such person may, in such person�s own name, file a petition for appraisal or request the statement
described in this paragraph.

Within 10 days after the effective time of the Merger, the surviving corporation must notify each shareowner of each constituent corporation
who has complied with Section 262 and has not voted in favor of or consented to the Merger that the Merger has become effective. Within 120
days after the effective time of the Merger, either the surviving corporation in the Merger or any shareowner who has timely and properly
demanded appraisal of such shareowner�s shares and who has complied with the requirements of Section 262 and is otherwise entitled to
appraisal rights, or any beneficial owner of the stock for which a demand for appraisal has been properly made, may commence an appraisal
proceeding by filing a petition in the Delaware Court of Chancery demanding a determination of the fair value of the shares of all shareowners
who have properly demanded appraisal. If a petition for an appraisal is timely filed by a shareowner and a copy thereof is served upon the
surviving corporation, the surviving corporation will then be obligated within 20 days to file with the Delaware Register in Chancery a duly
verified list containing the names and addresses of all shareowners who have demanded an appraisal of their shares and with whom agreements
as to the value of their shares have not been reached. After notice to such shareowners as required by the Court, the Delaware Court of Chancery
is empowered to conduct a hearing on such petition to determine those shareowners who have complied with Section 262 and who have become
entitled to appraisal rights thereunder. The Delaware Court of Chancery may require the shareowners who demanded payment for their shares
and who hold stock represented by certificates to submit their stock certificates to the Register in Chancery for notation thereon of the pendency
of the appraisal proceeding; and if any shareowner fails to comply with such direction, the Court of Chancery may dismiss the proceedings as to
such shareowner.

After determination of the shareowners entitled to appraisal of their shares, the Delaware Court of Chancery will appraise the shares owned by
those shareowners, determining the fair value of the shares exclusive of any element of value arising from the accomplishment or expectation of
the Merger, together with interest to be paid, if any, upon the amount determined to be the fair value. Unless the Delaware Court of Chancery, in
its discretion, determines otherwise for good cause shown, interest from the effective date of the Merger through the date of payment of the
judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate (including any surcharges) as established
from time to time during the period between the effective date of the Merger and the date of payment of the judgment. In determining fair value,
the Delaware Court of Chancery is to take into account all relevant factors. The Delaware Supreme Court has stated that �proof of value by any
techniques or methods which are generally considered acceptable in the financial community and otherwise admissible in court� should be
considered in appraisal proceedings. In addition, Delaware courts have decided that the statutory appraisal remedy, depending on factual
circumstances, may or may not be a dissenter�s exclusive remedy.
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Shareowners considering seeking appraisal should bear in mind that the fair value of their shares determined under Section 262 could be more
than, the same as or less than the Merger Consideration they are entitled to receive pursuant to the Merger Agreement if they do not seek
appraisal of their shares, and that opinions of investment banking firms as to the fairness from a financial point of view of the consideration
payable in a transaction are not opinions as to, and do not address, fair value under Section 262.

The cost of the appraisal proceeding may be determined by the Delaware Court of Chancery and charged upon the parties as the Delaware Court
of Chancery deems equitable in the circumstances. Upon application of a shareowner seeking appraisal rights, the Delaware Court of Chancery
may order that all or a portion of the expenses incurred by such shareowner in connection with the appraisal proceeding, including, but not
limited to, reasonable attorneys� fees and the fees and expenses of experts, be charged pro rata against the value of all shares entitled to appraisal.

Any shareowner who has duly demanded an appraisal in compliance with Section 262 will not, after the effective time of the Merger, be entitled
to vote his, her or its shares subject to such demand for any purpose or be entitled to the payment of dividends or other distributions on those
shares (except dividends or other distributions payable to holders of record of a date prior to the effective time of the Merger).

Except as explained in the last sentence of this paragraph, at any time within 60 days after the effective time of the Merger, any shareowner who
has demanded appraisal and who has not commenced an appraisal proceeding or joined that proceeding as a named party, shall have the right to
withdraw such shareowner�s demand for appraisal. After this period, the shareowner may withdraw such shareowner�s demand for appraisal only
with the consent of the surviving corporation. If no petition for appraisal is filed with the Delaware Court of Chancery within 120 days after the
effective time of the Merger, shareowners� rights to appraisal shall cease. Inasmuch as the parties to the Merger Agreement have no obligation to
file such a petition, and have no present intention to do so, any shareowner who desires that such petition be filed is advised to file it on a timely
basis. If any shareowner who demands appraisal of his, her or its shares under Section 262 fails to perfect, or effectively withdraws or loses, his,
her or its right to appraisal, as provided in the DGCL, the stock of such shareowner will be converted into the right to receive the consideration
in respect thereof provided for in the Merger Agreement in accordance with the Merger Agreement. No petition timely filed in the Delaware
Court of Chancery demanding appraisal shall be dismissed as to any shareowners without the approval of the Delaware Court of Chancery, and
that approval may be conditioned upon such terms as the Delaware Court of Chancery deems just.

Failure to comply strictly with all of the procedures set forth in Section 262 may result in the loss of your statutory appraisal rights.
Consequently, if you wish to exercise your appraisal rights, you are strongly urged to carefully review Annex D and consult a legal
advisor before attempting to exercise your appraisal rights.

Certain Litigation Matters

Following the public announcement of the execution of the Merger Agreement on February 25, 2010, various putative stockholder class action
complaints were filed against TCCC, CCE, New CCE, Merger Sub and the individual members of the CCE Board in the Superior Court of
Fulton County, Georgia and in the Court of Chancery of the State of Delaware.

Georgia Superior Court Litigation

On February 25, 2010, March 8, 2010 and March 10, 2010, three putative shareholder class actions complaints were filed in the Superior Court
of Fulton County, Georgia on behalf of all shareholders of CCE (other than defendants) challenging the proposed Merger. Named as defendants
were TCCC, CCE and individual members of the CCE Board. On March 25, 2010 and April 9, 2010, the Georgia Superior Court entered orders
consolidating all pending Georgia actions under the caption In re The Coca-Cola Shareholders Litigation (C.A. No. 2010-cv-182035),
appointing co-lead plaintiffs� counsel and providing for the filing of a Consolidated Complaint and the initiation of discovery and other pretrial
proceedings. On May 17, 2010, the consolidated action was transferred to the Business Case Division of the Fulton County Superior Court.
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On June 3, 2010, plaintiffs filed a Consolidated Amended Complaint. Named as defendants are TCCC, New CCE, Merger Sub and the
individual members of the CCE Board. It replaces the complaints in the individual underlying actions, and, among other things, alleges that by
virtue of TCCC�s stock ownership and business dealings with CCE, TCCC controls and dominates CCE and therefore owes CCE a duty of entire
fairness and a duty not to misuse its control of CCE for its own ends, which TCCC breached because, among other things, the proposed Merger
is unfair as to price and process. Plaintiffs further allege that the CCE directors have violated their fiduciary duties of care, loyalty, candor and
good faith by pursuing the proposed Merger, which is not entirely fair to CCE shareholders, because, among other things, the May 25, 2010
Form S-4 Registration Statement filed with the SEC fails to provide shareholders with the material information relevant to determine the fairness
of the proposed Merger and evidences the CCE directors� failure to appropriately consider the proposed Merger. Plaintiffs seek judicial
declarations: (i) declaring the action is properly maintainable as a class action; (ii) preliminarily and permanently enjoining defendants from
effectuating the proposed Merger; (iii) declaring the proposed Merger void and ordering rescission if it has been consummated; (iv) requiring
disgorgement and imposing a constructive trust on all property and profits defendants receive as a result of their wrongful conduct; (v) awarding
damages, including rescissory damages, against all defendants, jointly and severally, together with interest thereon; (vi) awarding reasonable
fees, together with expenses, to plaintiffs� counsel; and (vii) granting such other relief as the court deems just and proper.

On July 6, 2010, defendants filed answers and defenses to the Consolidated Amended Complaint, motions to dismiss the Consolidated Amended
Complaint and motions to stay the proceedings; and plaintiffs filed a motion for class certification. On July 30, 2010, plaintiffs filed oppositions
to defendants� motions to dismiss and motions to stay the proceedings. Oral argument on defendants� motions will be heard on August 11, 2010.

Delaware Court of Chancery Litigation

On March 1, 2010, March 3, 2010, March 8, 2010 and March 10, 2010, five putative shareholder class action complaints were filed in the Court
of Chancery of the State of Delaware on behalf of all shareholders of CCE (other than defendants) challenging the proposed Merger. Named as
defendants were TCCC, CCE and individual members of the CCE Board. On March 16, 2010, the Court of Chancery entered an order
consolidating all pending Delaware actions under the caption In re Coca-Cola Enterprises, Inc. Shareholders Litigation (Consolidated C.A.
No. 5291-VCN), appointing co-lead plaintiffs� counsel and providing for the filing of a Verified Consolidated Complaint. A Verified
Consolidated Complaint replacing the complaints in the individual underlying actions was filed on March 31, 2010 and the defendants filed
answers as follows: TCCC filed an answer on April 15, 2010, CCE and John F. Brock filed an answer on April 19, 2010 and the other members
of the CCE Board filed answers on May 4, 2010.

On June 25, 2010, plaintiffs filed an Amended Verified Consolidated Complaint under seal. Thereafter a publicly-available redacted version was
filed on July 6, 2010. It replaces the Verified Consolidated Complaint, and, among other things, alleges that the proposed Merger arises out of an
unlawful plan and scheme for TCCC to acquire CCE�s entire North American bottling business for grossly inadequate consideration and in
breach of the defendants� fiduciary duties. In the furtherance of this scheme, plaintiffs allege that defendants have worked together to structure a
complex transaction that is designed to implement TCCC�s strategic plan to purposefully obscure the real value of the deal from CCE�s public
shareholders. Additionally, plaintiffs allege that defendants have compounded the proposed Merger�s unfairness through inadequate and deficient
disclosures and as a result cannot withstand entire fairness review. As against the CCE directors, plaintiffs allege that they have failed in their
fiduciary duties by approving the proposed Merger, which puts the interests of TCCC ahead of CCE�s public shareholders and unfairly deprives
plaintiffs of the true value of their investment in CCE. Plaintiffs also claim that the CCE directors failed to: (a) fully inform themselves of the
market value of CCE before entering the agreement; (b) act in the best interests of the public shareholders of CCE common stock; (c) maximize
shareholder value; (d) obtain the best financial and other terms when CCE�s independent existence will be materially altered by the agreement;
(e) adequately disclose the material terms of the proposed Merger to shareholders; and/or (f) otherwise act in accordance with their duties of
good faith, due care, candor and loyalty.
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As a result, plaintiffs claim that they and other members of the class have been and will be damaged. As against TCCC and CCE, plaintiffs
allege that they aided and abetted the CCE directors� breaches of fiduciary duties by, among other things, rendering substantial assistance to the
CCE directors in their breach of those duties. As a result, plaintiffs claim that they and other members of the class have been and will be
damaged in that they have been and will be prevented from casting an informed vote or obtaining a fair price for their shares. Finally, as against
TCCC, plaintiffs allege that by virtue of TCCC�s 34 percent equity stake in CCE, seats on the CCE Board and various other agreements
empowering TCCC to dictate CCE�s operations, TCCC dominates and controls CCE�s business and affairs, and therefore owes CCE fiduciary
duties of good faith, due care, candor, loyalty and independence, which TCCC breached because, among other things, the proposed Merger puts
the interests of TCCC ahead of the interest of CCE�s public shareholders and unfairly deprives plaintiffs of the true value of their investment in
CCE. Plaintiffs also claim that TCCC failed to: (a) fully inform themselves of the market value of CCE before entering the agreement; (b) act in
the best interests of the public shareholders of CCE common stock; (c) maximize shareholder value; (d) obtain the best financial and other terms
when CCE�s independent existence will be materially altered by the agreement; (e) adequately disclose the material terms of the proposed Merger
to shareholders; and/or (f) otherwise act in accordance with TCCC�s duties of good faith, due care, candor, loyalty and independence. As a result,
plaintiffs claim that they and other members of the class have been and will be damaged. Plaintiffs seek judicial declarations: (i) declaring that
this action is properly maintained as a class action; (ii) declaring and decreeing that any sale of the assets of CCE to TCCC entered into in breach
of the fiduciary duties of the defendants or in violation of Section 271 of the DGCL is unlawful and unenforceable, and ordering rescission if
those transactions are consummated; (iii) directing defendants to account for all damages, including rescissory damages, caused by them and all
profits and special benefits and unjust enrichment they have obtained as a result of their unlawful conduct and for the court to impose a
constructive trust thereon; (iv) granting extraordinary equitable and/or injunctive relief as permitted by law, equity, and statutory provisions to
prevent the proposed Merger from being consummated; (v) awarding to plaintiffs the costs and disbursements of the action, including reasonable
attorneys� fees, accountants� and experts� fees, costs and expenses; and (vi) granting other relief as the court deems just and proper.

On July 12, 2010 and July 15, 2010, TCCC, and CCE and members of the CCE Board, respectively filed answers to the Amended Verified
Consolidated Complaint; and on July 29, 2010, TCCC filed a Motion for Judgment on the Pleadings. Discovery continues to be ongoing.

Pursuant to the Merger Agreement, TCCC and CCE will equally share the expense of all judgments, settlement costs and any other costs
associated with litigation by shareowners arising from the proposed Merger. Legal fees and expenses incurred in a shareowner action in
connection with the Merger by either TCCC or CCE where the other party is not a named party will be paid entirely by the named party in such
action. CCE does not expect the costs arising from the pending class action complaints to have a material impact on the results of operations and
cash flows of New CCE.

Financing of the Merger

New CCE intends to finance the Norway-Sweden Acquisition and the Cash Consideration using a combination of existing cash, payments
received from TCCC upon the effective time of the Merger, and debt financing obtained in either the public or private markets. The expected
total amount of funds to be used in the Transaction is approximately $4.2 billion, consisting of approximately $3.3 billion in Cash Consideration,
$822 million for the Norway-Sweden Acquisition and $100 million of expenses. The expected amount of debt financing needed is $1.9 billion
(the estimate is based on balance sheet information as of July 2, 2010 and could differ materially at the actual closing of the Merger). New CCE
expects to have financing in place at the end of the third quarter of 2010. See �Unaudited Pro Forma Condensed Financial Information of New
CCE.� Neither CCE nor New CCE is obligated to close the Transaction if financing cannot be obtained by New CCE because there has been a
material adverse change or disruption in the financial, banking or capital markets generally, which has rendered debt financing generally
unavailable to companies similarly situated to New CCE, and CCE and New CCE have used their best efforts to permit New CCE to obtain such
financing; provided that under
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these circumstances, TCCC has the right to provide the required financing on commercially reasonable terms. TCCC is not obligated to
complete the Merger if CCE does not have sufficient cash to pay the Cash Consideration at the effective time of the Merger.

Fees and Expenses Relating to the Merger

Fees and expenses incurred or expected to be incurred by CCE in connection with the Merger are estimated as of the date of this proxy
statement/prospectus to be as follows (in millions):

Type of Fee Amount
Filing fees $ 1
Financial advisors� fees 53
Accounting and consulting fees and expenses 8
Legal, printing, and miscellaneous fees and expenses 10
Integration and transition expenses 21
Financing cost and related expenses 7

Total $ 100

Subject to the termination fees payable under certain circumstances, the Merger Agreement provides that each TCCC and CCE will generally
pay its own costs and expenses in connection with the Merger.
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QUESTIONS AND ANSWERS ABOUT THE MERGER

The following questions and answers are intended to address briefly some commonly asked questions regarding the Merger and the special
meeting. To better understand these matters, and for a description of the legal terms governing the Merger, you should carefully read this entire
proxy statement/prospectus, including the annexes, as well as the documents that have been incorporated by reference in this proxy
statement/prospectus. See �Where You Can Find More Information� in this proxy statement/prospectus. Unless otherwise indicated or as the
context requires, all references in this proxy statement/prospectus to �we� or �us� refer to CCE and New CCE prior to the completion of the
Merger and to New CCE thereafter.

Q: When and where is the special meeting?

A: The special meeting of shareowners of CCE will take place on [                    ], [                    ], 2010, at [            ], Eastern Time, at
[                    ].

Q: What will happen in the Merger?

A: Upon completion of the Merger, TCCC will own CCE, which will include CCE�s North American business, and New CCE will own what
are presently CCE�s European operations, Canadian financing company and a related portion of CCE�s corporate segment. To effect the
Merger, the Merger Agreement provides that Merger Sub will merge with and into CCE, with CCE continuing as the surviving corporation
and a wholly owned subsidiary of TCCC. The Merger Agreement provides for the Separation of CCE�s businesses of marketing, producing
and distributing nonalcoholic beverages outside of North America (consisting of the United States, Canada, the British Virgin Islands, the
United States Virgin Islands and the Cayman Islands), and transfer of those businesses to New CCE immediately prior to the Merger.

Q: What is the purpose of this special meeting?

A: The purpose of the special meeting is to obtain the votes necessary to consummate the Merger. At the special meeting, shareowners of
CCE will be asked (1) to consider and vote upon a proposal to adopt the Merger Agreement 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, or with respect to which appraisal rights have not been properly exercised and perfected under 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.

Q: What will I receive in the Merger?

A: As a result of the Merger, each outstanding share of CCE common stock, other than any (i) shares held by TCCC or any of its subsidiaries,
shares held by certain related entities of CCE engaged in CCE�s North American business or that are held by CCE as treasury stock
immediately prior to the effective time of the Merger (which are referred to herein as cancelled shares) and (ii) shares of CCE common
stock (which together with the cancelled shares, are referred to herein as the Excluded Shares) that are owned by shareowners who have
perfected and not withdrawn a demand for appraisal rights pursuant to Section 262 of the DGCL, will be converted into the right to receive
the Stock Consideration of 1.000 share of New CCE common stock and Cash Consideration of $10.00. Upon such conversion, each such
share of CCE common stock will be cancelled and each holder of shares of CCE common stock, other than any Excluded Shares,
immediately prior to the effective time of the Merger will thereafter cease to have any rights with respect to such CCE common stock
except the right to receive the Merger Consideration. In no case will CCE retain any shares of New CCE common stock following the
effective time of the Merger.
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Q: What is New CCE and what will its business be following the Merger?

A: New CCE is a new company that, upon completion of the transactions contemplated by the Merger Agreement, will own what are
presently CCE�s European operations, which includes CCE�s businesses of marketing, producing and distributing nonalcoholic beverages in
Belgium, continental France, Great Britain, Luxembourg, Monaco and the Netherlands, CCE�s Canadian financing company and a related
portion of CCE�s corporate segment. Concurrently with the Merger, New CCE will acquire TCCC�s bottling operations in Norway and
Sweden.

Q: Who will be the senior officers and directors of New CCE following the Merger?

A: The senior officers of New CCE following the Merger will be John F. Brock, Chairman and Chief Executive Officer, William W. Douglas
III, Executive Vice President and Chief Financial Officer, John R. Parker, Jr., Senior Vice President, General Counsel and Strategic
Initiatives, Pamela O. Kimmet, Senior Vice President, Human Resources, Esat Sezer, Senior Vice President and Chief Information Officer,
Hubert Patricot, Executive Vice President, President of the European Group, and other members of the current CCE corporate
management team. In addition, the current directors of CCE, other than Mr. Finan who is an employee of TCCC, will comprise the board
of directors of New CCE (referred to herein as the New CCE Board).

Q: Where will New CCE stock be traded following the Merger?

A: New CCE will apply to list the stock of New CCE on the New York Stock Exchange under the symbol �CCE.� There is currently no trading
market for New CCE stock and the stock will not be listed for trading until the closing of the Merger.

Q: Do any of CCE�s directors or officers have interests in the Merger that may differ from or be in addition to my interests as a
shareowner?

A: Yes. In considering the recommendation of the CCE Board with respect to the Merger Agreement, you should be aware that CCE�s
directors and executive officers, including individuals who participated in meetings of the CCE Board regarding the Merger Agreement
and the Merger, have interests in the Merger that are different from, or in addition to, the interests of CCE�s shareowners generally. See the
section entitled �Interests of Certain Persons in the Merger� of this proxy statement/prospectus.

Q: What effects will the Merger have on CCE?

A: Upon consummation of the Merger, the common stock of CCE will cease to be publicly traded, and CCE will be wholly owned by TCCC.
Following consummation of the Merger, you will no longer have any interest in CCE�s future earnings or growth, if any. Following
consummation of the Merger, the registration of CCE common stock and CCE�s reporting obligations with respect to its common stock
under the Securities Exchange Act of 1934, as amended, will be terminated upon application to the Securities and Exchange Commission.
In addition, upon completion of the Merger, shares of CCE common stock will no longer be listed on the New York Stock Exchange, or
any other stock exchange or quotation system.

Q: What happens if the Merger is not consummated?

A:
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If the Merger is not consummated, CCE will continue to operate as it does now, its business will not be separated and shareowners will not
receive any consideration for their shares. CCE will remain a public company, and its common stock will continue to be listed and traded
on the New York Stock Exchange. If the Merger Agreement is terminated, under specified circumstances, CCE may be required to pay
TCCC a
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termination payment, or TCCC may be required to reimburse certain of CCE�s expenses related to the Merger. See the section entitled �The
Merger Agreement�Termination Payments� of this proxy statement/prospectus.

Q: How will TCCC and its subsidiaries vote the shares of CCE common stock that they own?

A: TCCC has agreed to vote or cause to be voted all shares of CCE common stock beneficially owned by it or any of its subsidiaries
in favor of adoption of the Merger Agreement at the special meeting. TCCC owned as of February 22, 2010, directly and indirectly
through its subsidiaries, 168,956,718 shares of common stock, representing approximately 34% of CCE�s outstanding common
stock.

Q: What shareowner vote is necessary to approve the Merger?

A: 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.

Q: Does the CCE Board recommend that shareowners approve the Merger?

A: Yes. The CCE Board and the Affiliated Transaction Committee of the CCE Board have, in each case, determined that the Merger and the
other transactions contemplated by the Merger Agreement are fair to and in the best interests of CCE�s unaffiliated shareowners and the
CCE Board has resolved to recommend the adoption of the Merger Agreement to CCE�s shareowners.

Q: How do proxies work?

A: The CCE Board is asking for your proxy. This means you authorize persons selected by CCE to vote your shares at the meeting in the way
you instruct and, with regard to any other business that may properly come before the meeting, as they think best.

Q: Who may vote?

A: Common stock shareowners of CCE whose shares are recorded directly in their names in CCE�s stock register (referred to herein as
shareowners of record) at the close of business on [                    ], 2010 may vote their shares on the matters to be acted upon at the
meeting. Shareowners who hold shares of CCE�s common stock in �street name,� that is, through an account with a bank, broker or other
holder of record, as of such date may direct the holder of record how to vote their shares at the meeting by following the instructions for
this purpose that the street name holders will receive from the holder of record.

Q: How do I vote?

A: If you meet the above qualification, you may vote in one of the following four ways:
By the Internet

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 118



Go to [                    ] 24 hours a day, 7 days a week, and follow the instructions. You will need the 12-digit control number that is included in the
proxy materials that are sent to you. The Internet voting system allows you to confirm that the system has properly recorded your votes. This
method of voting will be available up until 11:59 p.m. EDT, on [                    ], 2010.

By telephone

On a touch-tone telephone, call toll-free [                    ], [24] hours a day, [7] days a week, and follow the instructions. You will need the 12-digit
control number that is included in the proxy materials that are sent to you. As with Internet voting, you will be able to confirm that the system
has properly recorded your votes. This method of voting will be available up until 11:59 p.m. EDT, on [                    ], 2010.
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By mail

If you are a shareowner of record, you can vote by marking, dating and signing your enclosed proxy card exactly as your name appears on the
card and returning it by mail in the enclosed postage-paid envelope. If you hold your shares in street name, you can vote by completing and
mailing the voting instruction form that will be provided by your bank, broker or other holder of record. You should mail the proxy card or
voting instruction form in plenty of time to allow delivery prior to the meeting. Do not mail the proxy card or voting instruction form if you are
voting by the Internet or by telephone.

At the special meeting

Whether you are a shareowner of record or a street name holder, you may vote your shares at the special meeting if you attend in person. See
�May I attend the special meeting in person?� below. Even if you plan to attend the special meeting, CCE encourages you to vote over the Internet
or by telephone prior to the meeting. It is fast and convenient, and it saves CCE significant postage and processing costs. In addition, your vote
is recorded immediately, and there is no risk that postal delays will cause your vote to arrive late and therefore not be counted.

Q: How do I revoke my proxy?

A: You may revoke your proxy before it is voted at the meeting by:

� submitting a later vote by Internet or telephone;

� submitting, prior to the date of the special meeting, a duly executed proxy with a later date;

� sending the Secretary of CCE a written notice revoking the proxy prior to the date of the special meeting at Coca-Cola Enterprises
Inc., Post Office Box 723040, Atlanta, Georgia 31139-0040;

� attending the special meeting and voting in person at the special meeting (your attendance at the special meeting will not, by itself,
revoke your proxy; you must vote in person at the meeting); or

� if you have instructed a broker, bank or other nominee to vote your shares, following the directions received from your broker, bank
or other nominee

Q: How will a quorum be determined?

A: The holders of a majority of shares of CCE�s common stock outstanding on [            ], 2010, the record date, must be present at the meeting,
either in person or by proxy, to constitute a quorum. A quorum is necessary before any business may be conducted at the meeting.

As of the record date, [                    ] shares of CCE�s common stock were outstanding and entitled to vote. Each share has one vote. The
proxy materials that are sent to you will show the number of shares that you are entitled to vote.
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�Abstentions� and �broker non-votes� will be counted as present and entitled to vote for purposes of determining a quorum. An �abstention�
represents an affirmative choice to decline to vote on a proposal. A �broker non-vote� occurs when a bank, broker or other holder of record
holding shares for a beneficial owner does not vote on a particular proposal because (1) the holder of record has not received voting
instructions on the proposal from the beneficial owner, and (2) the subject matter of the proposal is one upon which such record holders are
not permitted under New York Stock Exchange rules to vote uninstructed shares in their discretion, as discussed below. The proposals
being voted on at the Special Meeting are proposals on which discretionary voting is not permitted.
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Q: What is the effect of abstentions and broker non-votes?

A: Under Delaware law (under which CCE is incorporated), abstentions are counted as shares present and entitled to vote at the meeting.
Therefore, abstentions will have the same effect as votes against the proposal to adopt the Merger Agreement.

Broker non-votes are not treated as votes cast under Delaware law and therefore will have no effect on the outcome of the votes on the
approval of any matters other than the Merger that may come before the special meeting. Broker non-votes are, however, treated as shares
entitled to vote on a proposal, so they will count for purposes of determining whether the total votes cast constitute the required percentage
of the shares of common stock entitled to vote on the proposal to adopt the Merger Agreement. Therefore, broker non-votes have the same
effect as votes against the proposal.

Q: If my shares are held in �street name� by my broker, will my broker vote my shares for me?

A: No. If you do not provide your broker with instructions on how to vote your shares held in �street name,� your broker will not be permitted
to vote your shares on the proposal to adopt the Merger Agreement. You should therefore instruct your broker how to vote your shares.
Failure to instruct your broker how to vote your shares will be the equivalent of voting against approval of the proposal to adopt the
Merger Agreement.

Q: What does it mean if I get more than one proxy card or voting instruction form?

A: If your shares are registered differently and are in more than one account, you may receive more than one proxy card or voting instruction
form. Please complete, sign, date and return all of the proxy cards and voting instruction forms you receive regarding the special meeting
(or submit your proxy for all shares by telephone or the Internet) to ensure that all of your shares are voted.

Q: Will I be allowed to vote shares allocated to my account in CCE�s 401(k) plans and shares held in my stock purchase plan account?

A: Yes. If you are a current or former CCE employee with shares allocated to your accounts under any of the following benefit plans, you will
receive information explaining the procedures by which you can vote the shares allocated to your account. The benefit plans are:

Coca-Cola Enterprises Employee Stock Purchase Plan;

Coca-Cola Bottling Company Employee Savings and Investment Plan (for Canadian employees);

Coca-Cola Enterprises Inc. Matched Employee Savings and Investment Plan;

Coca-Cola Enterprises Bargaining Employees� 401(k) Plan;

Coca-Cola Enterprises Savings Plan for Organized Employees of Southern New England;

Coca-Cola Enterprises Inc. Savings and Investment Plan for Certain Bargaining Employees;

Lansing Matched Employees Savings and Investment Plan;

Great Lakes Canning 401(k) Plan for Union Employees;

Coca-Cola Bottling Company of St. Louis Bargaining Employees Savings and Investment Plan;
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Central States Coca-Cola Bottling Company Bargaining Savings Plan; and

Coca-Cola Enterprises Ltd. UK Employee Share Plan.

If you do not give voting instructions in respect of the approval of the adoption of the Merger Agreement to the plan administrator by
mailing your proxy card or voting by telephone or by the Internet, the
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administrator will vote shares allocated to your accounts under the plans in the same proportion as shares held in that plan for which voting
instructions were timely received. To allow sufficient time for voting by the administrator, your vote must be received by the administrator
prior to the shareholder meeting. You will receive an explanation of the voting procedures and the specific date by which your vote must
be received by the administrator.

If you hold CCE restricted stock, you will be entitled to vote those shares in the same manner as any other shareowner. However, if you
hold CCE stock options or restricted stock units, you will not be entitled to vote any CCE shares related to those awards because you are
not an actual shareowner with respect to those awards.

Q: When do you expect to complete the Merger?

A: As of the date of this proxy statement/prospectus, the Merger is expected to be completed in the fourth quarter of 2010. However, no
assurance can be provided as to when or if the Merger will occur. The required votes of CCE�s shareowners to adopt the Merger Agreement
at the special meeting, as well as the necessary regulatory consents and approvals, must first be obtained and certain other conditions
specified in the Merger Agreement must be satisfied or, to the extent permissible, waived.

Q: Is completion of the Merger subject to any conditions?

A: Yes. The Merger is subject to conditions, including, among other things: receipt of the affirmative vote of holders of at least 66 2/3% of the
outstanding shares of CCE common stock, and at least 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 absence of legal prohibitions and the
receipt of requisite regulatory approvals, the absence of pending actions by any governmental entity that would prevent the consummation
of the Transaction, the receipt and continuing validity of a private letter ruling from the Internal Revenue Service that is satisfactory to
CCE, TCCC and New CCE, the consummation of the Norway-Sweden Acquisition substantially concurrently with the consummation of
the Merger and there being no material adverse effect (as defined in the Merger Agreement) on the North American business. The
consummation of the Norway-Sweden Acquisition is subject to substantially the same conditions as those in the Merger Agreement.

Q: Am I entitled to appraisal rights?

A: Yes. Under Delaware law, record holders of CCE common stock who do not vote in favor of the proposal to adopt the Merger Agreement
will be entitled to seek appraisal rights in connection with the Merger, and if the Merger is completed, obtain payment in cash equal to the
fair value of their shares of CCE common stock as determined by the Court of Chancery of the State of Delaware, instead of the Merger
Consideration. To exercise your appraisal rights, you must strictly follow the procedures prescribed by Delaware law. These procedures
are summarized in this proxy statement/prospectus. In addition, the text of the applicable provisions of Delaware law is included as
Annex D to this proxy statement/prospectus. Failure to strictly comply with these provisions will result in a loss of the right of appraisal.

Q: What do I need to do now?

A: After you have carefully read and considered the information presented in this proxy statement/prospectus, you may vote by mail, by
telephone, through the Internet or by attending the special meeting and voting in person. If you choose to vote by mail, you should
complete, date, sign and promptly return the enclosed proxy card in the enclosed postage-prepaid envelope so that your shares are
represented at the special meeting.

88

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 124



Table of Contents

Q: Who can I call with questions about the special meeting or the Merger or to obtain additional information about CCE?

A: You may contact CCE�s proxy solicitor, MacKenzie Partners Inc., at (800) 322-2885 (from the United States or Canada) (banks and
brokerage firms call toll-free (212) 929-5500).

Q: May I attend the special meeting in person?

A: Yes, you may if you are a shareowner as of the record date and you bring with you the proper documentation.

If you are a shareowner of record, you will need to bring with you to the meeting the proxy card that is sent to you. Otherwise, you will be
admitted only upon other verification of record ownership at the admission counter.

If you own shares held in street name, bring with you to the meeting either the voting instruction form that is sent to you, or your most
recent brokerage statement or a letter from your bank, broker or other record holder indicating that you beneficially owned shares of CCE�s
common stock on [            ], 2010. CCE can use that to verify your beneficial ownership of common stock and admit you to the meeting.
You also will need to bring to the meeting a legal proxy from your bank, broker or other holder of record that authorizes you to
vote the shares that the record holder holds for you in its name.

Additionally, all persons will need to bring a valid government-issued photo ID to gain admission to the meeting.

Please note that, for safety and security reasons, cellular telephones, cameras, sound or video recording equipment, other electronic devices
and large bags, briefcases and packages will not be allowed in the meeting room.

Q: Is the Merger expected to be taxable to me?

A: The exchange of a block of shares of CCE stock for New CCE stock and cash by a U.S. holder (as defined in �Special Factors�Material
United States Federal Income Tax Consequences�) pursuant to the Merger generally will result in recognition of gain (but not loss) for U.S.
federal income tax purposes in an amount equal to the lesser of (i) the amount of cash received in the exchange and (ii) the excess, if any,
of (a) the sum of the cash and the fair market value of the New CCE stock received in the exchange, over (b) the U.S. holder�s tax basis in
the CCE stock exchanged. The cash that a non-U.S. holder (as defined in �Special Factors�Material United States Federal Income Tax
Consequences�) receives generally will be subject to withholding of U.S. federal income tax at a rate of 30%, subject to reduction or
exemption if specific requirements are met. Please see �Special Factors�Material United States Federal Income Tax Consequences� for a
more detailed discussion of the U.S. federal income tax consequences of the Merger. You should also consult your tax advisor as to the
particular tax consequences of the Merger to you, including the tax consequences under U.S. federal, state, local, foreign and other tax
laws.

Q: How is the meeting conducted?

A: CCE intends to conduct the meeting in an orderly and timely manner. The chair of the meeting may rely upon the rules of conduct,
applicable law and his best judgment regarding disruptions or disorderly conduct to ensure that the meeting is conducted in an orderly
manner.
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Q: Who is paying the costs of the proxy and proxy solicitation?

A: CCE is paying the cost related to the preparation, printing and distribution of the proxy materials. Additionally, CCE reimburses banks,
brokers, fiduciaries and custodians for their costs in forwarding proxy materials and obtaining voting instructions from their customers.
Some of CCE�s directors, officers or employees may also solicit shareowners by mail, email, facsimile, telephone or personal contact. None
of these individual solicitors receive additional or special compensation for doing this.
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Q: What is householding and how does it affect me?

A: The rules of the SEC permit CCE, under certain circumstances, to send a single set of the proxy materials and annual reports to any
household at which two or more shareowners reside if CCE believes that they are members of the same family. This procedure, known as
householding, reduces the volume of duplicate information you receive and helps to reduce CCE�s expenses.

In order to take advantage of this opportunity, CCE has delivered only one set of proxy materials to shareowners who share an address,
unless CCE received contrary instructions from the affected shareowners prior to the mailing date. CCE will deliver a separate copy of any
of the above-referenced documents, if requested, to any shareowner at a shared address to which a single copy of those documents was
delivered. Requests for separate copies of any of these documents, either now or in the future, as well as requests for single copies in the
future by shareowners who share an address and are currently receiving multiple copies, can be made by shareowners of record by
contacting the corporate secretary at Coca-Cola Enterprises Inc., Post Office Box 723040, Atlanta, Georgia 31139-0040. Such requests by
street name holders should be made through their bank, broker or other holder of record.

Q: Are votes confidential? Who counts the votes?

A: CCE will continue its long-standing practice of holding the votes of all shareowners in confidence from directors, officers and employees
except:

� as necessary to meet applicable legal requirements and to assert or defend claims for or against the company;

� in case of a contested proxy solicitation;

� to allow the independent inspectors of election to certify the results of the vote; or

� if you write comments to CCE on the proxy card or voting instruction form.

CCE will also retain an independent tabulator to receive and tabulate the votes and independent inspectors of election to certify the results.
The independent tabulator is [                    ] and representatives of [                    ] will serve as inspectors of election.

Q: What happens if I sell my shares before the special meeting?

A: The record date of the special meeting is earlier than the special meeting and the date that the Merger is expected to be completed. If you
transfer your shares of common stock after the record date but before the special meeting, you will retain your right to vote at the special
meeting, but will have transferred the right to receive the Merger Consideration, including the $10.00 per share in cash to be received by
CCE�s shareowners in the Merger. In order to receive the Merger Consideration, you must hold your shares through completion of the
Merger.
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RISK FACTORS

In addition to the other information contained or incorporated by reference in this proxy statement/prospectus, the following factors should be
considered carefully when evaluating the Merger and the proposal to adopt the Merger Agreement at the special meeting. You should also
consider the various risk factors of CCE, as discussed in its annual report on Form 10-K for the fiscal year ended December 31, 2009, and its
quarterly report on Form 10-Q for the quarterly period ended July 2, 2010 under �Risk Factors,� which is on file with the SEC.

Risks Relating to CCE�s Business

CCE is subject to the risks described in (i) Part I, Item 1A 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 (ii) Part II, Item 1A in CCE�s Quarterly Report on Form 10-Q for the quarterly period ended July 2,
2010, filed with the SEC on July 28, 2010, in each case, incorporated by reference into this proxy statement/prospectus. See �Where You Can
Find More Information� in this proxy statement/prospectus.

Risks Relating to New CCE�s Business

Following completion of the Merger, New CCE will be subject to the following risks:

New CCE�s business success, including financial results, depends upon New CCE�s relationship with TCCC.

Under the express terms of New CCE�s product licensing agreements with TCCC:

� New CCE purchases its entire requirement of concentrates and syrups for Coca-Cola Trademark Beverages (sparkling beverages
bearing the trademark �Coca-Cola� or the �Coke� brand name) and Allied Beverages (beverages of TCCC or its subsidiaries that are
sparkling beverages, but not Coca-Cola Trademark Beverages or energy drinks) from TCCC at prices, terms of payment, and other
terms and conditions of supply determined from time to time by TCCC at its sole discretion.

� There are no limits on the prices TCCC may charge New CCE for concentrate, except that on the closing date, the parties will enter
into a 5-year incidence pricing arrangement that continues the existing pricing arrangement (which is referred to herein as the
incidence pricing arrangement).

� Much of the marketing and promotional support that New CCE receives from TCCC is at the discretion of TCCC. Programs
currently in effect or under discussion contain requirements, or are subject to conditions, established by TCCC that New CCE may
not achieve or satisfy. The terms of most of the marketing programs contain no express obligation for TCCC to participate in future
programs or continue past levels of payments into the future.

� New CCE�s product licensing agreements with TCCC state that they are for fixed terms, and most of them are renewable only at the
discretion of TCCC at the conclusion of their current terms. A decision by TCCC not to renew a current fixed-term product licensing
agreement at the end of its term could substantially and adversely affect New CCE�s financial results.

� Under New CCE�s product licensing agreements with TCCC, New CCE must obtain approval from TCCC to acquire any bottler of
Coca-Cola or to dispose of one or more of its Coca-Cola bottling territories.

� New CCE is obligated to maintain sound financial capacity to perform its duties as is required and determined by TCCC at its sole
discretion. These duties include, but are not limited to, making certain investments in marketing activities to stimulate the demand
for products in New CCE�s territories and infrastructure improvements to ensure New CCE�s facilities and distribution network are
capable of handling the demand for these beverages.
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Disagreements with TCCC concerning other business issues may lead TCCC to act adversely to New CCE�s interests with respect to the
relationships described above.

Following the completion of the Merger, TCCC will not have any equity ownership interest in New CCE. This could result in a negative market
perception of New CCE�s relationship with TCCC and could negatively affect New CCE�s business dealings with TCCC.

Following the completion of the Merger, New CCE may be dependent on TCCC for certain transition services under the transition services
agreement relating to business information services and certain financial and human resources services. The transition services agreement will
continue for one year following the effective date of the Merger, provided that New CCE may extend services for a period of up to six additional
months. If TCCC does not satisfactorily provide such services or if New CCE does not succeed in securing replacement services, it may
materially adversely affect New CCE�s ability to succeed following the Merger.

New CCE may not be able to respond successfully to changes in the marketplace.

New CCE operates in the highly competitive beverage industry and faces strong competition from other general and specialty beverage
companies. New CCE�s response to continued and increased competitor and customer consolidations and marketplace competition may result in
lower than expected net pricing of its products. New CCE�s ability to gain or maintain share of sales or gross margins may be limited by the
actions of New CCE�s competitors, who may have lower costs and, thus, advantages in setting their prices.

New CCE�s sales can be adversely impacted by the health and stability of the general economy.

Unfavorable changes in general economic conditions, such as a recession or prolonged economic slowdown in the territories in which New CCE
does business, may reduce the demand for certain products and otherwise adversely affect New CCE�s sales. For example, economic forces may
cause consumers to purchase more private-label brands, which are generally sold at a price point lower than New CCE�s products, or to defer or
forego purchases of beverage products altogether. Additionally, consumers that do purchase New CCE�s products may choose to shift away from
purchasing higher-margin products and packages sold through immediate consumption and other more profitable channels. Adverse economic
conditions could also increase the likelihood of customer delinquencies and bankruptcies, which would increase the risk of uncollectability of
certain accounts. Each of these factors could adversely affect New CCE�s revenue, price realization, gross margins, and/or New CCE�s overall
financial condition and operating results.

Concerns about health and wellness could further reduce the demand for some of New CCE�s products.

Health and wellness trends have resulted in an increased desire for more low-calorie soft drinks, water, enhanced water, isotonics, energy drinks,
teas, and beverages with natural sweeteners. New CCE�s failure to provide any of these types of products could adversely affect New CCE�s
business and financial results.

If New CCE, TCCC or other licensors and bottlers of products New CCE distributes are unable to maintain a positive brand image or if
product liability claims or product recalls are brought against New CCE, TCCC, or other licensors and bottlers of products New CCE
distributes, New CCE�s business, financial results, and brand image may be negatively affected.

New CCE�s success depends on its products having a positive brand image with customers and consumers. Product quality issues, real or
imagined, or allegations of product contamination, even if false or unfounded, could tarnish the image of the affected brands and cause
customers and consumers to choose other products. New CCE may be liable if the consumption of its products causes injury or illness. New
CCE may also be required to recall products if they become or are perceived to become contaminated or are damaged or mislabeled. A
significant product liability or other product-related legal judgment against New CCE or a widespread recall of its products could negatively
impact New CCE�s business, financial results, and brand image.
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Additionally, adverse publicity surrounding obesity concerns, water usage, customer disputes, labor relations and the like could negatively affect
New CCE�s overall reputation and its products� acceptance by consumers, even when the publicity results from actions occurring outside New
CCE�s territory or control. Similarly, if product quality-related issues arise from products not manufactured by CCE but imported into a New
CCE territory, New CCE�s reputation and consumer goodwill could be damaged.

Changes in New CCE relationships with large customers may adversely impact New CCE�s financial results.

A significant amount of New CCE�s volume is sold through large retail chains, including supermarkets and wholesalers. These customers, at
times, may seek to use their purchasing power to improve their profitability through lower prices, increased emphasis on generic and other
private-label brands, and increased promotional programs. These factors, as well as others, could have a negative impact on the availability of
New CCE�s products, as well as its profitability. In addition, at times, a customer may choose to temporarily stop selling certain of New CCE�s
products as a result of a dispute New CCE may be having with that customer. A dispute with a large customer that chooses not to sell certain of
New CCE�s products for a prolonged period of time may adversely affect New CCE�s sales volume and/or financial results.

New CCE�s business is vulnerable to products being imported from outside its territories, which adversely affects New CCE�s sales.

New CCE�s territories, particularly Great Britain, are susceptible to the import of products manufactured by bottlers from countries outside New
CCE�s territories where prices and costs are lower. During 2009, the gross profit of New CCE�s business was negatively impacted by
approximately $20 million to $30 million due to imported products. In the case of such imports from members of the European Economic Area
(referred to herein as the EEA), New CCE is generally prohibited from taking actions to stop such imports.

Increases in costs or limitation of supplies of raw materials could hurt New CCE�s financial results.

If there are increases in the costs of raw materials, ingredients, or packaging materials, such as aluminum, steel, sugar, PET (plastic), fuel, or
other cost items, and New CCE is unable to pass the increased costs on to its customers in the form of higher prices, New CCE�s financial results
could be adversely affected. New CCE uses supplier pricing agreements and, at times, derivative financial instruments to manage the volatility
and market risk with respect to certain commodities. Generally, these hedging instruments establish the purchase price for these commodities in
advance of the time of delivery. As such, it is possible that these hedging instruments may lock New CCE into prices that are ultimately greater
than the actual market price at the time of delivery.

Due to the increased volatility in commodity prices and tightness of the capital and credit markets, certain of New CCE�s suppliers have
restricted New CCE�s ability to hedge prices through supplier agreements. As a result, New CCE has expanded, and expects to continue to
expand, its non-designated hedging programs, which could expose New CCE to additional earnings volatility with respect to the purchase of
these commodities.

If suppliers of raw materials, ingredients, packaging materials, or other cost items are affected by strikes, weather conditions, abnormally high
demand, governmental controls, national emergencies, natural disasters, insolvency, or other events, and New CCE is unable to obtain the
materials from an alternate source, New CCE�s cost of sales, revenues, and ability to manufacture and distribute product could be adversely
affected.

Miscalculation of New CCE�s need for infrastructure investment could impact its financial results.

Projected requirements of New CCE�s infrastructure investments, including cold drink equipment, fleet, technology, and production equipment
may differ from actual levels if New CCE�s volume growth is not as anticipated. New CCE�s infrastructure investments are generally long-term in
nature and, therefore, it is possible
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that investments made today may not generate the expected return due to future changes in the marketplace. Significant changes from New
CCE�s expected need for and/or returns on these infrastructure investments could adversely affect New CCE�s financial results.

New CCE�s financial results could be significantly impacted by currency exchange rates and currency devaluations could impair New CCE�s
competitiveness.

New CCE will be exposed to significant exchange rate risk since all of New CCE�s revenues and substantially all of its expenses will be derived
from operations conducted outside the U.S. in local currency and, for purposes of financial reporting, the local currency results will be translated
into U.S. dollars based on currency exchange rates prevailing during the reporting period. During times of a strengthening U.S. dollar, New
CCE�s reported net revenues and operating income will be reduced because the local currency will translate into fewer U.S. dollars. During
periods of local economic crises, non-U.S. currencies may be devalued significantly against the U.S. dollar, thereby reducing New CCE�s
margins. Actions to recover margins may result in lower volume and a weaker competitive position.

Changes in interest rates or New CCE�s debt rating could harm New CCE�s financial results and financial position.

New CCE is subject to interest rate risk and changes in New CCE�s debt rating could have a material adverse effect on interest costs and
financing sources. New CCE�s debt rating can be materially influenced by a number of factors including, but not limited to, acquisitions,
investment decisions, and capital management activities of TCCC and/or changes in the debt rating of TCCC. Additionally, since TCCC will not
hold an equity ownership in New CCE after the Transaction, there is a risk that New CCE�s credit rating will not receive a ratings benefit from
the credit rating of TCCC following the Transaction.

Legislative or regulatory changes that affect New CCE�s products, distribution, or packaging could reduce demand for its products or
increase New CCE�s costs.

New CCE�s business model depends on the availability of its various products and packages in multiple channels and locations to satisfy the
needs of its customers and consumers. Laws that restrict New CCE�s ability to distribute products in certain channels and locations, as well as
laws that require deposits for certain types of packages or those that limit New CCE�s ability to design new packages or market certain packages,
could negatively impact financial results. In addition, taxes imposed on the sale of certain of New CCE�s products could cause consumers to shift
away from purchasing New CCE�s products.

Additional taxes levied on New CCE could harm New CCE�s financial results.

New CCE�s tax filings for various periods are subjected to audit by tax authorities in most jurisdictions in which New CCE does business. These
audits may result in assessments of additional taxes that are subsequently resolved with the authorities or potentially through the courts. New
CCE believes it has adequately provided for any assessments that could result from these audits where it is more likely than not that New CCE
will pay some amount.

Changes in tax laws, regulations, related interpretations, and tax accounting standards in the U.S. and other countries in which New CCE
operates may adversely affect New CCE�s financial results. For example, recent legislative proposals to reform U.S. taxation of non-U.S.
earnings could have a material adverse effect on New CCE�s financial results by subjecting a significant portion of New CCE�s earnings to
incremental U.S. taxation and/or by delaying or permanently deferring certain deductions otherwise allowed in calculating New CCE�s U.S. tax
liabilities.

Additionally, amounts New CCE may need to repatriate to the U.S. for the payment of dividends, share repurchases, interest on U.S. issued debt,
salaries for U.S. based employees, and other costs of corporate-level operations in the U.S. may be subject to additional U.S. taxation when
repatriated.
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If New CCE is unable to renew labor bargaining agreements on satisfactory terms, if New CCE experiences employee strikes or work
stoppages, or if changes are made to employment laws or regulations, New CCE�s business and financial results could be negatively
impacted.

The majority of New CCE�s employees are covered by collectively bargained labor agreements most of which do not expire. However, wage
rates must be renegotiated at various dates through 2012. The inability to renegotiate subsequent agreements on satisfactory terms could result in
work interruptions or stoppages, which could adversely affect New CCE�s financial results. The terms and conditions of existing or renegotiated
agreements could also increase the cost to New CCE, or otherwise affect New CCE�s ability to fully implement operational changes. New CCE
currently believes, however, that it will be able to renegotiate subsequent agreements upon satisfactory terms.

New CCE�s operations can be negatively impacted by employee strikes and work stoppages. For example, during the second quarter of 2008,
New CCE experienced a two-week labor disruption at two of its production facilities in France that interrupted production and customer
deliveries across its continental European territories and caused its volume and operating income during the second quarter of 2008 to be
negatively impacted (approximately a $15 million impact on operating income).

Technology failures could disrupt New CCE�s operations and negatively impact New CCE�s business.

New CCE relies extensively on information technology systems to process, transmit, store, and protect electronic information. For example,
New CCE�s production and distribution facilities and inventory management all utilize information technology to maximize efficiencies and
minimize costs. Furthermore, a significant portion of the communications between New CCE�s personnel, customers, and suppliers depends on
information technology. New CCE�s information technology systems may be vulnerable to a variety of interruptions due to events that may be
beyond New CCE�s control including, but not limited to, natural disasters, terrorist attacks, telecommunications failures, computer viruses,
hackers, additional security issues, and other technology failures. New CCE�s technology and information security processes and disaster
recovery plans in place may not be adequate or implemented properly to ensure that New CCE�s operations are not disrupted. In addition, a
miscalculation of the level of investment needed to ensure New CCE�s technology solutions are current and up-to-date as technology advances
and evolves could result in disruptions in New CCE�s business should the software, hardware, or maintenance of such items become out-of-date
or obsolete. Furthermore, when New CCE implements new systems and/or upgrades existing system modules (e.g. SAP), there is a risk that New
CCE�s business may be temporarily disrupted during the period of implementation.

New CCE may not fully realize the expected cost savings and/or operating efficiencies from its restructuring and outsourcing programs.

New CCE has implemented, and plans to continue to implement, restructuring programs to support the implementation of key strategic
initiatives designed to maintain long-term sustainable growth. These programs are intended to maximize New CCE�s operating effectiveness and
efficiency and to reduce New CCE�s costs. New CCE cannot guarantee that it will achieve or sustain the targeted benefits under these programs,
which could result in further restructuring efforts. In addition, New CCE cannot guarantee that the benefits, even if achieved, will be adequate to
meet New CCE�s long-term growth expectations. The implementation of key elements of these programs, such as employee job reductions, may
have an adverse impact on New CCE�s business, particularly in the near-term.

In addition, New CCE has outsourced certain financial transaction processing and business information services to third-party providers. In the
future, New CCE may outsource other functions to achieve further efficiencies and cost savings. If the third-party providers do not supply the
level of service expected with New CCE�s outsourcing initiatives, New CCE may incur additional costs to correct the errors and may not achieve
the level of cost savings originally expected. Disruptions in transaction processing due to the ineffectiveness of New CCE�s third-party providers
could result in inefficiencies within other business processes.
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Adverse weather conditions could limit the demand for New CCE�s products.

New CCE�s sales are significantly influenced by weather conditions in the markets in which New CCE operates. In particular, cold or wet
weather during the summer months may have a negative impact on the demand for New CCE�s products and contribute to lower sales, which
could have an adverse effect on New CCE�s financial results.

Global or regional catastrophic events could impact New CCE�s business and financial results.

New CCE�s business can be affected by large-scale terrorist acts, especially those directed against New CCE�s territories or other major
industrialized countries, the outbreak or escalation of armed hostilities, major natural disasters, or widespread outbreaks of infectious disease.
Such events in the geographic regions in which New CCE does business could have a material impact on New CCE�s sales volume, cost of sales,
earnings, and financial condition.

Unexpected resolutions of contingencies could impact New CCE�s financial results.

Changes from expectations for the resolution of contingencies, including outstanding legal claims and assessments, could have a material impact
on New CCE�s financial results. Additionally, New CCE�s failure to abide by laws, orders, or other legal commitments could subject New CCE to
fines, penalties, or other damages.

New CCE may be affected by global climate change or by legal, regulatory, or market responses to such change.

The growing political and scientific sentiment is that increased concentrations of carbon dioxide and other greenhouse gases in the atmosphere
are influencing global weather patterns. Changing weather patterns, along with the increased frequency or duration of extreme weather
conditions, could impact the availability or increase the cost of key raw materials that New CCE uses to produce its products. Additionally, the
sale of New CCE�s products can be impacted by weather conditions.

Concern over climate change, including global warming, has led to legislative and regulatory initiatives directed at limiting greenhouse gas
(GHG) emissions. For example, proposals that would impose mandatory requirements on GHG emissions continue to be considered by policy
makers in the territories that New CCE operates. Laws enacted that directly or indirectly affect New CCE�s production, distribution, packaging,
cost of raw materials, fuel, ingredients, and water could all impact New CCE�s business and financial results.

As part of New CCE�s commitment to Corporate Responsibility and Sustainability (CRS), New CCE has calculated the carbon footprint of its
operations in each country where it does business, developed a GHG emissions inventory management plan, and set a public goal to reduce its
carbon footprint by 15 percent by the year 2020, as compared to a 2007 baseline. Commitment 2020 and potential forthcoming regulatory
requirements necessitate New CCE�s investment in technologies that improve the energy efficiency of its facilities and reduce the carbon
emissions of its vehicle fleet. In general, the cost of these types of investments is greater than investments in less energy efficient technologies,
and the period of return is often longer. Although New CCE believes these investments will provide long-term benefits, there is a risk that New
CCE may not achieve its desired returns. Additionally, there is reputational risk should New CCE not achieve its stated goals.

New CCE�s historical financial information may not be representative of its results as a separate company and, therefore, may not be reliable
as an indicator of future results.

New CCE�s combined financial statements have been prepared on a �carve-out� basis from CCE�s consolidated financial statements using the
historical results of operations, assets and liabilities of the businesses that will comprise New CCE. Accordingly, the historical financial
information for New CCE included in this proxy statement/prospectus does not necessarily reflect what New CCE�s financial position, results of
operations, and cash flows would have been had New CCE been a separate, stand-alone entity during the periods presented.
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New CCE�s costs and expenses include allocations from CCE for certain corporate expenses related to services provided to New CCE by CCE.
These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources, accounting
and reporting, investor relations, public relations, internal audit and certain global restructuring projects. These allocations have been determined
on methods that New CCE and CCE considered to be reasonable reflections of the utilization of services provided to or the benefit received by
New CCE or CCE, as applicable. Nevertheless, the historical financial information is not necessarily indicative of what New CCE�s results of
operations, financial position and cash flows will be in the future. New CCE has not made adjustments to its historical financial information to
reflect many significant changes that will occur in its cost structure, funding and operations as a result of its Separation from CCE, including
costs associated with reduced economies of scale and costs associated with being a publicly traded, stand-alone company.

There is currently no public trading market for the shares of New CCE stock, and there is no assurance that an active public trading market
will develop.

New CCE is unable to predict the trading price for its common stock. Although New CCE expects that its stock will be approved for quotation
on the New York Stock Exchange at the effective time of the Merger, an active public trading market for New CCE stock may not develop or be
sustained after the completion of the Merger and Separation, which could affect the ability to sell shares of New CCE stock and may depress the
market price of New CCE stock.

New CCE�s stock price may be volatile and could drop precipitously and unexpectedly.

New CCE expects its stock to be approved for quotation on the New York Stock Exchange. The prices of publicly traded stocks often fluctuate.
The price of New CCE common stock may rise or fall dramatically, without any change in New CCE�s business performance.

An investment in New CCE stock could be affected by a wide variety of factors that relate to New CCE�s businesses and industry, many of which
are outside of its control. For example, the price of New CCE stock could be affected by:

� the outcome of any legal proceeding that has been or may be instituted against New CCE and others relating to the Merger or the
Separation;

� risks that the Merger or Separation disrupts current plans and operations and creates potential difficulties in customer, supplier or
employee retention;

� business uncertainty and contractual restrictions following the Merger and the Separation;

� the amount of the costs, fees, expenses and charges related to the Merger and the Separation for which New CCE is liable;

� the impact of the Merger and the Separation on New CCE�s capital resources, cash requirements, profitability, management resources
and liquidity;

� risks and uncertainties relating to New CCE�s business (including New CCE�s ability to achieve strategic goals, objectives and targets
over applicable periods), industry performance and the regulatory environment;

� risks and uncertainties relating to New CCE�s business relationship with TCCC;

�
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� increased volatility in foreign exchange rates affecting the businesses or results of operations of New CCE;

� customer losses, increases in operating costs and business disruption, including disruption of supply or shortages of raw materials
and other supplies, following the Merger and the Separation;

� adverse effects on relationships with employees;

� adverse effects of governmental, legal or regulatory policies that may be enacted;

� New CCE�s inability to successfully create the administrative systems or information technology infrastructures necessary to operate
as a stand-alone public company; and

� social and political conditions such as war, political unrest and terrorism, pandemics or natural disasters, unfavorable economic
conditions or increased volatility in foreign exchange rates.

In addition, if New CCE�s revenues or financial results in any period fail to meet the investment community�s expectations, there could be an
immediate adverse impact on New CCE�s stock price.

New CCE�s focus on European business may limit investor interest in New CCE�s common stock.

Some shareowners, including index funds, who receive New CCE�s common stock in the Merger may decide that they do not want to maintain
an investment in New CCE. If these shareowners decide to sell all or some of their shares, or the market perceives that those sales could occur,
the trading value of New CCE shares may decline. Because New CCE will be a smaller company that is more narrowly focused geographically
than CCE, New CCE�s stock may not be followed as closely by market analysts in the U.S. or the investment community in the U.S. as CCE
stock had been in the past. If there is only a limited following by market analysts in the U.S. or the investment community in the U.S., the
amount of market activity in New CCE�s common stock may be reduced, making it more difficult to sell New CCE shares.

Provisions in New CCE�s product licensing and bottling agreements with TCCC and in New CCE�s organizational documents could delay or
prevent a change in control of New CCE, which could adversely affect the price of its common stock.

Provisions in New CCE�s product licensing and bottling agreements with TCCC which require New CCE to obtain TCCC�s consent to transfer
the business to another person could delay or prevent an unsolicited change in control of New CCE. These provisions may also have the effect of
making it more difficult for third parties to replace New CCE�s current management without the consent of its board of directors.

In addition, the provisions in New CCE�s certificate of incorporation and bylaws could delay or prevent an unsolicited change in control of New
CCE. These provisions include:

� the availability of authorized shares of preferred stock for issuance from time to time and the determination of rights, powers and
preferences of the preferred stock at the discretion of the New CCE Board without the approval of its shareowners;

� the requirement of a meeting of shareowners to approve all action to be taken by the shareowners;

� requirements for advance notice for raising business or making nominations at shareowners meetings; and
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The indebtedness of New CCE following completion of the Transaction could adversely affect New CCE.

New CCE�s pro forma indebtedness as of July 2, 2010, after giving effect to the Merger and the indebtedness expected to be incurred in
connection with the Merger would be approximately $2.7 billion. The level of indebtedness could reduce funds available for New CCE�s capital
expenditures and other activities and may create competitive disadvantages for New CCE relative to other companies with lower debt levels.

Increases in the cost of employee benefits, including pension retirement benefits could impact New CCE�s financial results and cash flow.

Unfavorable changes in the cost of New CCE�s employee medical benefits and pension retirement benefits, could materially impact New CCE�s
financial results and cash flow. New CCE sponsors a number of defined benefit pension plans. Estimates of the amount and timing of New
CCE�s future funding obligations for defined benefit pension plans are based upon various assumptions, including discount rates and long-term
asset returns. In addition, the amount and timing of pension funding can be influenced by funding requirements, negotiations with the Pension
Trustee Boards or action of other governing bodies.

Risks Relating to the Transaction

Failure to complete the Merger may adversely affect CCE�s results of operations.

The Merger is subject to the satisfaction or, to the extent permissible, waiver, of certain conditions, including, but not limited to, receipt of the
necessary CCE shareowner approval and receipt of the necessary regulatory consents and approvals. Although CCE expects, as of the date of
this proxy statement/prospectus, to complete the Merger, it is possible that the Merger may not be completed. CCE�s relationship with TCCC
may suffer following a failure to complete the Merger, which could adversely affect CCE�s results of operations. Failure to complete the Merger
under specified circumstances may result in CCE�s obligation to pay TCCC a termination fee of $200 million.

Because the market price of New CCE common stock is not known, the value of the Stock Consideration cannot be determined.

Upon completion of the Merger, each share of CCE stock, 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 the Merger
Consideration. Any change in the price of CCE stock prior to completion of the Merger could affect the value of any shares of New CCE
common stock received upon completion of the Merger. The value of the Stock Consideration will not be determinable prior to the completion
of the Merger. At the time that the Merger is completed, the value of the Merger Consideration could be more or less than the value of a CCE
share. Accordingly, at the time of the special meeting, the value of the New CCE stock to be received upon completion of the Merger cannot be
determined. Although the value of the Stock Consideration cannot be determined prior to completion of the Merger, the Cash Consideration of
$10.00 per share has a fixed value. The value will be determined by the market following the completion of the Merger and may reflect a variety
of factors, including general market and economic conditions, changes in the business, operations and prospects, and regulatory considerations
of New CCE and other factors described above that could affect New CCE�s stock price. Many of these factors are beyond New CCE�s and CCE�s
control.

Following completion of the Merger, New CCE may be subject to assumed liabilities or indemnification obligations that are greater than
anticipated.

Under the Merger Agreement, New CCE has agreed to assume European business liabilities as described under �The Merger Agreement�Structure
of the Merger� and to indemnify TCCC for liabilities, as described under �The Merger Agreement�Indemnification,� including but not limited to,
those resulting from the breach of certain representations, warranties or covenants of CCE or New CCE set forth in the Merger Agreement prior
to the effective time of the Merger. In accordance with the Merger Agreement, if losses relating to breaches of such representations and
warranties exceed $200 million, then New CCE must pay up to $250 million, in excess of the
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first $200 million (other than breaches of certain fundamental representations and warranties, in respect of which New CCE is liable for all
losses, and losses relating to tax matters, which are governed by the Tax Sharing Agreement). In addition, under the Tax Sharing Agreement
among CCE, New CCE and TCCC, New CCE will indemnify TCCC and its affiliates from and against certain taxes, the responsibility for which
the Parties have specifically agreed to allocate to New CCE, as well as any taxes and losses by reason of or arising from certain breaches by
New CCE of representations, covenants or obligations under the Merger Agreement or the Tax Sharing Agreement and, in certain situations,
New CCE will pay to TCCC (i) an amount equal to a portion of the transfer taxes incurred in connection with the Separation, (ii) an amount
equal to any detriment to TCCC caused by certain actions (or failures to act) by New CCE in connection with the conduct of its business or
outside the ordinary course of business or that are otherwise inconsistent with past practice and (iii) the difference (if any) between the amount
of certain tax benefits intended to be available to CCE following the Separation and the amount of such benefits actually available to CCE as
determined for U.S. federal income tax purposes. See �The Merger Agreement�Ancillary Agreements�Tax Sharing Agreement.�

The liabilities to be assumed by New CCE, other liabilities relating to the Transaction that New CCE may have, and its indemnification
obligations may be greater than anticipated and may be greater than the amount of cash available to New CCE, together with amounts received
from TCCC under its agreement to indemnify New CCE as described under �The Merger Agreement�Indemnification.� If such liabilities or
indemnification obligations are larger than anticipated, or if such amounts received from TCCC are not sufficient, New CCE�s financial condition
could be materially and adversely affected.

After completion of the Transaction, New CCE may fail to realize the anticipated benefits of the Separation, which could adversely affect the
value of New CCE�s common stock or other securities.

The success of the Transaction will ultimately depend, in part, on New CCE�s ability to successfully realize the anticipated benefits from its focus
on European operations including the Norway and Sweden Companies and New CCE�s ability to create the infrastructure and systems necessary
to support its position as an independent public company. While CCE and New CCE believe, as of the date of this proxy statement/prospectus,
that New CCE�s objectives are achievable, it is possible that New CCE will be unable to achieve these objectives within the anticipated time
frame, or at all. If New CCE is unable to achieve its objectives or create the necessary systems or infrastructure, the anticipated benefits may not
be realized fully or at all or may take longer to realize than expected, and the value of New CCE�s common stock (including the stock issued as
part of the Merger Consideration) or other securities may be adversely affected.

Specifically, issues that must be addressed in New CCE becoming an independent public company and integrating the operations of New CCE
and the Norway and Sweden Companies include, among other things:

� creating the necessary administrative support activities and information technology systems;

� integrating the manufacturing, distribution, sales and administrative support activities and information technology systems of New
CCE and the Norway and Sweden Companies;

� creating standards, controls and procedures necessary to operate as an independent public company and conforming standards,
controls, procedures and policies, business cultures and compensation structures among the existing CCE European operations and
the Norway and Sweden Companies;

� consolidating sales and marketing operations of existing CCE European operations and the Norway and Sweden Companies;

� retaining existing customers and attracting new customers;

� identifying and eliminating redundant and underperforming operations and assets; and
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following completion of the Transaction.

Delays encountered in the process of developing new systems and practices and integrating the businesses of New CCE and the Norway and
Sweden Companies could have a material adverse effect on the revenues, expenses, operating results and financial condition of New CCE after
completion of the Transaction.
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The Merger is subject to the receipt of certain required clearances or approvals from governmental entities that could prevent or delay the
completion of the Merger or impose conditions that could have a material adverse effect on CCE or New CCE.

Completion of the Merger is conditioned upon the receipt of certain governmental clearances or approvals, including, but not limited to, the
expiration or termination of the applicable waiting period under the HSR Act and an approval under the Competition Act (Canada) with respect
to such Merger. There can be no assurance that the required clearances and approvals will be obtained, and, additionally, government authorities
from which these clearances and approvals are required may impose conditions on the completion of the Merger or require changes to its terms.
Under the terms of the Merger Agreement, each of TCCC, CCE and New CCE has agreed to use reasonable best efforts to obtain governmental
clearances or approvals necessary to complete the Merger, subject to certain exceptions, including that neither TCCC or any of its subsidiaries is
required to take any such action which TCCC reasonably determines could be material to the benefits expected to be derived by TCCC as a
result of the Transaction or be material to the business of TCCC and its subsidiaries or the North American business as currently conducted or as
contemplated to be conducted following the closing of the Transaction. There is no assurance that governmental authorities will not seek to
impose conditions unacceptable to one of the parties, in which case the Merger could be significantly delayed or prevented, which could have a
material adverse effect on CCE. If, in order to obtain any clearances or approvals required to complete the Merger, CCE or New CCE is required
to divest itself of material assets, or New CCE becomes subject to any material conditions after completion of the Merger, New CCE�s business
and results of operations after completion of the Transaction may be adversely affected. Other than the expiration or termination of the
applicable waiting period under the HSR Act and an approval under the Competition Act (Canada), TCCC, CCE and New CCE do not expect
that any additional material governmental clearances or approvals will be required.

CCE and New CCE will be subject to business uncertainties and contractual restrictions while the Merger is pending which could adversely
affect their respective businesses.

Uncertainty about the effect of the Merger on employees and customers may have an adverse effect on CCE, including New CCE. Although
CCE and New CCE are taking steps to reduce any adverse effects, these uncertainties may impair their ability to attract, retain and motivate key
personnel until the Merger is completed and for a period of time thereafter, and could cause customers, suppliers and others that do business
with CCE, New CCE or the Norway and Sweden Companies to seek to change existing business relationships with CCE, New CCE or the
Norway and Sweden Companies. In addition, the Merger Agreement restricts CCE from making acquisitions and taking certain actions without
TCCC�s consent until the Merger is completed or the Merger Agreement is terminated. These restrictions may prevent CCE from pursuing
otherwise attractive business opportunities and making other changes to its business in response to events or circumstances that may arise before
the Merger is completed or the Merger Agreement is terminated. New CCE is subject to similar risks which, if they materialize, may materially
adversely affect the business or results of operations of New CCE following completion of the Transaction, even if these risks do not materialize
with respect to CCE.

New CCE may have difficulty obtaining required financing on satisfactory terms.

Before the Merger and Separation, New CCE will need to obtain financing to fund the cash portion of the Merger Consideration and the
purchase price for the Norway-Sweden Acquisition. New CCE will also seek a committed credit facility with a line of credit to provide for New
CCE�s working capital needs and for general corporate purposes after the Merger. After the Merger and Separation, New CCE will no longer
benefit from any financing arrangements with, or cash advances from, CCE. New CCE may have difficulty obtaining financing on terms that are
acceptable to it, if at all. If New CCE fails to obtain the financing it needs, it could impair the completion of the Merger or have a material
adverse effect on New CCE�s business and financial condition after the Merger. If New CCE obtains the financing on disadvantageous terms, it
could have a material adverse effect on New CCE�s business and financial condition.
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CCE�s officers and directors have interests in the Merger that are different from the interests of CCE shareowners.

Executive officers of CCE negotiated the terms of the Merger Agreement as directed by the Affiliated Transaction Committee and CCE Board,
and the CCE board approved the Merger, and recommended that its shareowners vote to adopt the Merger Agreement. In considering these facts
and the other information contained in this document, you should be aware that some members of CCE�s management and officers and certain
members of its board have economic interests in the merger that are different from, or in addition to, the interests of CCE shareowners generally.
These interests may include the fact that the completion of the Merger results in (i) the accelerated vesting of unvested equity based awards, such
as options, stock units and restricted stock for CCE�s directors and for certain executive officers upon a termination without cause or resignation
for good reason within 2 years following consummation of the Merger, (ii) the potential payments of severance upon termination in specified
circumstances to certain executive officers, and (iii) other payments pursuant to existing plans, agreements and arrangements to which directors
and certain executive officers are entitled. Also, CCE�s directors and executive officers, in addition to other officers and employees of CCE will
be entitled to continuation of indemnification and insurance arrangements pursuant to the terms of the Merger Agreement. The CCE Board was
aware of these interests and took them into account in its decision to approve the Merger Agreement and the transactions contemplated thereby.
See �Interests of Certain Persons in the Merger� in this proxy statement/prospectus.

CCE and New CCE could be subject to each other�s liabilities as a result of laws protecting creditors.

Under U.S. federal and state fraudulent conveyance laws, if a court in a lawsuit by an unpaid creditor or a representative of creditors of CCE or
New CCE were to determine that, after giving effect to the Merger and Separation, CCE or New CCE (i) was or would be rendered insolvent;
(ii) had unreasonably small capital with which to carry on its business and all businesses in which it intended to engage; or (iii) intended to incur,
or believed it would incur, debts beyond its ability to repay such debts as they would mature, then the court could, for the benefit of creditors, set
aside the transfers or borrowings that occurred as part of the Merger and Separation, including by reallocating them between CCE and New CCE
with resulting effects on the value of the stock of New CCE.

Generally an entity would be considered insolvent if the present fair saleable value of its assets is less than (i) the amount of its liabilities
including contingent liabilities, or (ii) the amount that will be required to pay its probable liabilities on its existing debts as they become absolute
and mature.

It is not clear what standard a court would apply in determining insolvency or that a court would not determine that CCE, New CCE or any of
their respective subsidiaries was �insolvent� at the time of or after giving effect to the Merger and Separation. If CCE or New CCE became a
debtor in a bankruptcy case, the bankruptcy court would apply the standards of U.S. federal bankruptcy law to determine whether a transfer that
occurred within a year before the commencement of the bankruptcy case would qualify as a fraudulent transfer. For transfers that occurred more
than one year before the bankruptcy case, the bankruptcy court would apply applicable state law standards, which may vary among states. If
CCE or New CCE did not become a debtor in a bankruptcy case, creditors who sought to recover or avoid transfers by characterizing them as
fraudulent transfers would look to the state law standards. It is possible that the standards for determining whether a fraudulent transfer occurred
may vary between state and federal law, on the one hand, and between various state laws, on the other.

If the Merger or certain structuring steps CCE plans to take prior to the Merger are determined to be taxable, CCE and CCE shareowners
could be subject to a material amount of taxes and New CCE may have indemnification obligations to TCCC.

The exchange of the Merger Consideration for CCE stock pursuant to the Merger (referred to herein as the External Split-Off) is generally
intended to qualify under Section 355 of the Code as a tax-free transaction to CCE and, except to the extent of the cash received, to participating
holders of CCE stock. In addition, the
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distribution of the stock of Canadian Holdco to BHI (referred to herein as the Internal Spin-Off) is intended to qualify under Section 355 as a
tax-free transaction. There can be no absolute assurance, however, that the External Split-Off and Internal Spin-Off will qualify for tax-free
treatment. If the External Split-Off or Internal Spin-Off does not qualify for tax-free treatment, the resulting tax liability to CCE may be
substantial.

The Merger is conditioned on the receipt by CCE of a private letter ruling from the Internal Revenue Service (referred to herein as the IRS),
including rulings to the effect that (i) the External Split-Off will qualify under Section 355 of the Code as a tax-free transaction to CCE and,
except to the extent of the cash received, to participating holders of CCE stock, and (ii) the Internal Spin-Off will qualify under Section 355 as a
tax-free transaction. In addition, CCE and TCCC have made it a condition to the Merger that CCE and TCCC receive opinions from Cahill
Gordon & Reindel LLP and Skadden, Arps, Slate, Meagher & Flom LLP, regarding, among other things, the satisfaction of certain requirements
for tax-free treatment under Section 355 of the Code on which the IRS will not rule. The ruling and the opinions of counsel will be based, in
part, on assumptions and representations as to factual matters made by, among others, CCE and TCCC, as requested by the IRS or counsel,
which, if incorrect, could jeopardize the conclusions reached by the IRS and counsel. The ruling will not address certain material legal issues
that could affect its conclusions, and the IRS may raise such issues upon a subsequent examination. Opinions of counsel are not binding upon
the IRS or the courts, the conclusions in the opinions of counsel pertaining to the External Split-Off and Internal Spin-Off could be challenged
by the IRS and a court could sustain such a challenge. In such event, the External Split-Off and Internal Spin-Off may not qualify for tax-free
treatment.

If the External Split-Off does not qualify for tax-free treatment under Section 355 of the Code, CCE would recognize taxable gain in an amount
equal to the excess of the fair market value of the New CCE stock held by it immediately before the External Split-Off over CCE�s tax basis in
the New CCE stock. If the Internal Spin-Off does not qualify for tax-free treatment under Section 355 of the Code, CCE would have taxable
income in an amount up to the fair market value of the Canadian Holdco stock.

In addition, the exchange by the holders of CCE stock in the External Split-Off would be a taxable exchange, and each holder of CCE stock that
participates in the External Split-Off would recognize capital gain or loss equal to the difference between (i) the sum of the fair market value of
the shares of New CCE stock and cash received and (ii) the holder�s tax basis in CCE stock surrendered in the exchange.

Under the Tax Sharing Agreement, New CCE would be generally required to indemnify TCCC and its affiliates for any taxes and losses
resulting from the failure of the External Split-Off or Internal Spin-Off to qualify for tax-free treatment described under Section 355 of the Code,
except for (i) any taxes and losses due to the inaccuracy of certain representations or failure to comply with certain covenants by TCCC
(applicable to actions or failures to act by CCE and its subsidiaries following the completion of the Merger), and (ii) 50% of certain taxes and
losses not due to the failure to comply with any obligation by any party to the Tax Sharing Agreement. New CCE would not be required to
indemnify any individual shareowner for any taxes that may be incurred by a shareowner in connection with the External Split-Off.

For a more complete discussion of the requested private letter ruling, the tax opinions and the tax consequences if the External Split-Off and
Internal Spin-Off are not tax-free, see �Material United States Federal Income Tax Consequences�Private Letter Ruling and Opinions of Counsel.�

The External Split-Off and the Internal Spin-Off may be taxable to CCE if there is an acquisition of 50% or more of the outstanding
common stock of CCE or New CCE and may result in indemnification obligations from New CCE to TCCC.

Even if the External Split-Off and Internal Spin-Off otherwise qualify for tax-free treatment under Section 355 of the Code, the External
Split-Off and Internal Spin-Off would result in a significant U.S. federal income tax liability to CCE (but not holders of CCE stock) under
Section 355(e) of the Code if one or more persons acquire a 50-percent or greater interest (measured by vote or value) in the stock of CCE or
New CCE as part of a plan or series of related transactions that includes the Merger. Current tax law generally creates a
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presumption that any acquisition of the stock of CCE or New CCE within two years before or after the Merger is part of a plan that includes the
Merger, although the parties may be able to rebut that presumption. The process for determining whether an acquisition is part of a plan under
these rules is complex, inherently factual and subject to interpretation of the facts and circumstances of a particular case. CCE does not expect
that the Merger and Separation, by themselves, will cause Section 355(e) of the Code to apply to the External Split-Off and Internal Spin-Off
and, as part of the private letter ruling process, will seek certain rulings from the IRS regarding the manner in which the External Split-Off and
certain other transactions are taken into account for these purposes. However, notwithstanding the opinions of counsel described above or any
IRS rulings that may be obtained, CCE, New CCE, TCCC or their shareowners might cause or permit a prohibited change in the ownership of
CCE or New CCE to occur, resulting in tax liability to CCE, which could have a material adverse effect on New CCE and, as a result, the value
of New CCE�s shares.

If the External Split-Off is determined to be taxable under Section 355(e) of the Code, CCE would recognize gain equal to the excess of the fair
market value of the New CCE stock held by it immediately before the External Split-Off over CCE�s tax basis therein. If these circumstances
occurred, New CCE could be required under the Tax Sharing Agreement to indemnify TCCC and its affiliates for resulting taxes.

The tax-free distribution by CCE could result in potentially significant limitations on the ability of New CCE to pursue strategic transactions,
equity or available debt financing, or other transactions that might otherwise maximize the value of its business and could potentially result
in significant tax-related liabilities to New CCE.

In the Tax Sharing Agreement, New CCE has agreed (i) to effect the Merger and Separation in a manner consistent with the private letter ruling,
tax opinions, and related representations and covenants, (ii) to comply with the representations made in connection with the private letter ruling
and tax opinions, and (iii) not to take any action, or fail to take any action, which action or failure would be inconsistent with the private letter
ruling, opinions, or related representations and covenants. In addition, except in the circumstances set forth in the next sentence, New CCE has
agreed that, for a period of two years after the Merger it will not take certain actions, including:

� the redemption, recapitalization, repurchase or acquisition by New CCE of its stock (but not including planned open market
purchases aggregating less than 20 percent of the outstanding stock of New CCE) (see �Business of New CCE� in this proxy
statement/prospectus for more information regarding a possible share repurchase program);

� the issuance by New CCE of stock, warrants or convertible debt that would, combined with other changes in ownership, result in a
40% or greater change in the ownership of New CCE;

� the liquidation of New CCE;

� a merger or consolidation involving New CCE that would, combined with other changes of ownership, result in a 40% or greater
change in the ownership of New CCE; or

� the disposition of assets except in the ordinary course of business.
However, an action generally will not be restricted if (1) TCCC consents to the action, (2) New CCE obtains a ruling from the IRS to the effect
that the action will not affect the private letter ruling, or (3) New CCE obtains an unqualified opinion of counsel to the effect that the action will
not affect the private letter ruling or opinions of counsel.

New CCE will generally be required to indemnify TCCC, CCE, and their affiliates for any losses resulting from a failure to comply with its
obligation under the Tax Sharing Agreement. As a result, New CCE may be limited in its ability to pursue strategic transactions, equity or
available debt financing, or other transactions that might otherwise maximize the value of its business. Also, New CCE�s potential indemnity
obligation under the Tax Sharing Agreement may discourage, delay or prevent a change of control transaction for some period of time following
the Merger. For a more complete discussion of the covenants and indemnification provisions of the Tax Sharing Agreement, please see �The
Merger Agreement�Ancillary Agreements�Tax Sharing Agreement.�
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FORWARD-LOOKING STATEMENTS

CCE and New CCE are making forward-looking statements in this proxy statement/prospectus. A forward-looking statement encompasses any
estimate, prediction, opinion or statement of belief in this proxy statement/prospectus and the underlying management assumptions. These
forward-looking statements can be identified by words such as �may,� �could,� �believes,� �expects,� �anticipates,� �intends� and similar expressions.
Forward-looking statements appear in the discussions of matters such as the benefits of the Merger and the Separation, including, but not limited
to, future financial and operating results that may be realized from the Merger and from the Separation, and any plans, objectives, expectations
and intentions and other statements contained in this proxy statement/prospectus that are not historical facts. These statements are based upon
the current reasonable expectations and assessments of the management of CCE and New CCE and are inherently subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the control of CCE or New CCE. In addition, these
forward-looking statements are subject to assumptions with respect to future business strategies and decisions that are subject to change.

These views involve risks and uncertainties that are difficult to predict and, accordingly, actual results may differ materially from the results
discussed in such forward-looking statements. You should consider the various factors in the �Risk Factors� section in this proxy
statement/prospectus as well as those discussed in the annual report on Form 10-K for the fiscal year ended December 31, 2009 and quarterly
report on Form 10-Q of CCE for the quarterly period ended July 2, 2010 in each case under �Risk Factors,� which reports are on file with the SEC,
for additional factors that may affect CCE�s performance.

In addition to factors that have been previously disclosed in the reports of CCE filed with the SEC and those that are discussed elsewhere in this
proxy statement/prospectus, the following factors, among others, could cause actual results to differ materially from the anticipated results or
other expectations expressed in the forward-looking statements:

� the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger Agreement;

� the outcome of any legal proceeding that has been or may be instituted against CCE and others relating to the Merger Agreement;

� the inability to complete the Merger due to the failure to obtain shareowner approval or the failure to satisfy other conditions to
consummation of the Merger;

� the failure of the Merger to close for any other reason;

� risks that the proposed Transaction disrupts current plans and operations and the potential difficulties in employee retention as a
result of the Merger;

� business uncertainty and contractual restrictions during the pendency of the Merger;

� the diversion of management�s attention from ongoing business concerns;

� the effect of the announcement of the Merger on customer and supplier relationships, operating results and business generally;

� the amount of the costs, fees, expenses and charges related to the Merger;
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� the timing of the completion of the Merger or the impact of the Merger on CCE�s capital resources, cash requirements, profitability,
management resources and liquidity;

� risks and uncertainties relating to CCE�s business (including CCE�s ability to achieve strategic goals, objectives and targets over
applicable periods), industry performance and the regulatory environment;

� the effects of a recession in the United States and general downturn in the economy, including the illiquidity in the debt/capital
markets;
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� delay or failure to realize the expected benefits of the Merger and the Separation;

� risks of customer losses, increases in operating costs and business disruption, including disruption of supply or shortages of raw
materials and other supplies, following the Merger and the Separation;

� risks of adverse effects on relationships with employees;

� delay in obtaining or failure to obtain the regulatory approvals required for the Merger and the Separation on the proposed terms, on
the anticipated schedule, or at all;

� risk of enactment of adverse governmental, legal or regulatory policies;

� risks that New CCE may not successfully create administrative systems or information technology infrastructures;

� risks that CCE may experience damage to its reputation; and

� risks that social and political conditions such as war, political unrest and terrorism, pandemics or natural disasters, unfavorable
economic conditions or increased volatility in foreign exchange rates could have unpredictable negative effects on the businesses or
results of operations of CCE, New CCE, and the Norway and Sweden Companies.

CCE and New CCE undertake no obligation, other than as may be required under the federal securities laws, to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise. CCE and New CCE do not assume responsibility
for the accuracy and completeness of the forward-looking statements. Although CCE and New CCE believe that the expectations reflected in
these forward-looking statements are reasonable, any or all of the forward-looking statements contained in this report and in any other public
statements that are made may prove to be incorrect. This may occur as a result of inaccurate assumptions as a consequence of known or
unknown risks and uncertainties. CCE and New CCE caution that these risk factors may not be exhaustive. CCE and New CCE operate in a
continually changing business environment, and new risk factors emerge from time to time. CCE and New CCE cannot predict these new risk
factors, nor can CCE and New CCE assess the impact, if any, of the new risk factors on their business or the extent to which any factor or
combination of factors may cause actual results to differ materially from those expressed or implied by any forward-looking statement. In light
of these risks, uncertainties and assumptions, the forward-looking events discussed in this report might not occur.
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SPECIAL MEETING OF SHAREOWNERS OF CCE

CCE is providing this proxy statement/prospectus to you in connection with the solicitation of proxies by the CCE Board to be voted at the
special meeting of CCE�s shareowners that CCE has called to allow its shareowners to consider and vote upon a proposal to adopt the Merger
Agreement. This document is first being mailed to CCE�s shareowners on or about [                    ], 2010. Together with this document, CCE is
sending a notice of the special meeting of CCE�s shareowners and a form of proxy that the CCE Board is soliciting for use at the special meeting
and at any adjournments or postponements of the special meeting.

Date, Time and Place

The special meeting of CCE�s shareowners will be held on [                    ], [                    ], 2010, at [            ], Eastern Time, at [                    ].

Purpose of the Special Meeting

At the special meeting, CCE will ask shareowners to consider and vote upon the proposal to adopt the Merger Agreement and to transact such
other business as may properly come before the special meeting or any postponement or adjournment of the meeting. The CCE Board is not
aware of any other matters to be presented for action at the special meeting.

Record Date; Shares Entitled to Vote; Quorum

Only holders of record of CCE common stock at the close of business on [                    ], 2010, the record date, are entitled to notice of, and to
vote at, the special meeting and any adjournment or postponement of the special meeting. On the record date, [            ] shares of CCE common
stock were issued and outstanding and entitled to vote at the special meeting. On the record date, TCCC and its subsidiaries owned [            ]
shares of CCE common stock, approximately [    ]% of the voting power of the outstanding shares of CCE common stock, and approximately
[    ]% of the outstanding shares of CCE common stock entitled to vote.

Each shareowner is entitled to one vote for each share of CCE common stock held by such shareowner as of the record. You may vote all shares
owned by you as of the record date, including (1) shares held directly in your name as the shareowner of record and (2) shares held for you as
the beneficial owner in street name through a broker, trustee or other nominee.

A quorum of shareowners is necessary to hold a valid special meeting. The presence, in person or by proxy, of holders of at least a majority of
the votes entitled to be cast constitutes a quorum. If a share is represented for any purpose at the special meeting, it is deemed to be present for
the transaction of all business. In the event that a quorum is not present at the special meeting, it is expected that the special meeting will be
adjourned or postponed to solicit additional proxies.

Vote Required; Abstentions and Broker Non-Votes

The adoption of the Merger Agreement requires the affirmative vote of the holders of at least (i) 66 2/3% of CCE�s common stock and (ii) a
majority of CCE�s common stock excluding any shares held by TCCC and its subsidiaries and any of CCE�s or TCCC�s directors and executive
officers. Because the required vote of shareowners of CCE common stock, voting together as a single class, is based upon the number of
outstanding shares of CCE common stock, rather than upon the shares actually voted, failure to submit a proxy or to vote in person or a vote to
abstain will have the same effect as a vote �AGAINST� the proposal to adopt the Merger Agreement. In addition, if your shares are held in street
name by your bank, broker or nominee, generally the nominee may only vote your CCE common stock in accordance with your instructions.
However, if your nominee has not timely received your instructions, such nominee may vote on matters for which it has
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discretionary voting authority. Under current rules of the New York Stock Exchange, CCE believes that brokers do not have discretionary
authority to vote on the proposal to adopt the Merger Agreement. If a nominee cannot vote on a matter because it does not have discretionary
voting authority, this is a �broker non-vote� on that matter. If a properly executed proxy is submitted by a broker holding shares in street name
which indicates that the broker does not have discretionary authority as to certain shares to vote on any matter, such shares will be considered
present at the meeting for purposes of determining a quorum and for purposes of calculating the vote, but will not be considered to have been
voted in favor of the matter.

If a properly executed proxy is submitted and the shareowner has abstained from voting on any matter, the shares represented by such proxy will
be considered present at the meeting for purposes of determining a quorum and for purposes of calculating the vote, but will not be considered to
have been voted in favor of the matter.

TCCC has agreed pursuant to the Merger Agreement that it will vote or cause to be voted all shares of CCE common stock beneficially owned
by it or any of its subsidiaries in favor of the proposal to adopt the Merger Agreement at the special meeting. See ��Record Date; Shares Entitled
to Vote; Quorum.�

Shares Held by CCE�s Directors and Executive Officers

At the close of business on the record date, CCE�s directors and executive officers beneficially owned [            ] shares or [     ]% of CCE stock.

Voting of Proxies

After carefully reading and considering the information presented in this proxy statement/prospectus, CCE shareowners of record may vote by
mail, by telephone, through the Internet or by attending the special meeting and voting in person. If you choose to vote by mail, you should
complete, date, sign and promptly return the enclosed proxy card in the enclosed postage-prepaid envelope so that your shares are represented at
the special meeting.

If you are a shareowner of record, you may call [                    ] and use any touch-tone telephone to transmit your vote up until [            ] p.m.,
Eastern Time, on [                    ], 2010. Have your proxy card in hand when you call and then follow the instructions.

If you are a shareowner of record, you may use the Internet to transmit your vote up until 11:59 p.m., Eastern Time, on [                    ], 2010.
Visit [                    ] and have your proxy card in hand when you access the website and follow the instructions to obtain your records and to
create an electronic voting instruction form.

Please note that although there is no charge to you for voting by telephone or electronically through the Internet, there may be costs associated
with electronic access such as usage charges for Internet service providers and telephone companies. CCE will not pay for these costs; they are
solely your responsibility.

If you hold your shares of CCE common stock in street name through a broker, bank or other nominee, you must provide instructions to the
broker, bank or nominee as to how your shares should be voted. Brokers do not have the discretion to vote on the proposal to adopt the Merger
Agreement and will only vote at the direction of the underlying beneficial owners of the shares of CCE common stock. Accordingly, if you do
not instruct your broker to vote your shares of CCE common stock, your broker will not have the discretion to vote your shares of CCE common
stock. Your broker, bank or other nominee will usually provide you with the appropriate instruction forms at the time you receive this proxy
statement/prospectus. If you own your shares of CCE common stock in this manner, you cannot vote in person at the special meeting unless you
receive a legal proxy to do so from the broker, bank or other nominee, and you bring that legal proxy to the special meeting.

All shares represented by each properly executed and valid proxy received by the Secretary of CCE before the special meeting will be voted in
accordance with the instructions given on the proxy. If a CCE shareowner
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executes a proxy card without giving instructions, the shares of CCE common stock represented by that proxy card will be voted �FOR� approval
of the proposal to adopt the Merger Agreement. The CCE Board is not aware of any other matters to be voted on at the special meeting. If,
however, such a matter is properly presented for action at the special meeting, including a motion to adjourn or postpone the special meeting in
order to solicit additional proxies in favor of the proposal to adopt the Merger Agreement (in the event that there are not sufficient votes for such
adoption), the persons named in the proxy card will vote the shares represented by all properly executed proxies on those matters in their
discretion.

Revocability of Proxies

If you are a record shareowner, you may revoke your proxy or change your vote at any time before it is exercised at the special meeting by one
of the following means:

� sending the Secretary of CCE a written notice revoking the proxy prior to the date of the special meeting at the address provided
under �Where You Can Find More Information� in this proxy statement/prospectus;

� submitting prior to the date of the special meeting a duly executed proxy with a later date; or

� attending the special meeting and voting in person at the special meeting (your attendance at the special meeting will not, by itself,
revoke your proxy; you must vote in person at the meeting).

If you have instructed a broker, bank or other nominee to vote your shares, follow the directions received from your broker, bank or other
nominee.

Board of Directors Recommendation

After careful consideration, the CCE Board and the Affiliated Transaction Committee of the CCE Board have, in each case, determined that the
Merger and the other transactions contemplated by the Merger Agreement are fair to and in the best interests of CCE�s shareowners and the CCE
Board has resolved to recommend the adoption of the Merger Agreement to CCE�s shareowners. The CCE Board recommends that
shareowners vote �FOR� approval of the proposal to adopt the Merger Agreement.

Adjournments and Postponements

Although it is not currently expected, the special meeting may be adjourned for the purpose of soliciting additional proxies by the chairman of
the meeting. Any adjournment may be made without notice, other than by an announcement made at the special meeting of the time, date and
place of the adjourned meeting, provided that if the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed
for the adjourned meeting, notice of the adjourned meeting in accordance with the by-laws of CCE will be given to each shareowner of record
entitled to notice of and to vote at the meeting. Whether or not a quorum exists, holders of a majority of the common stock present in person or
represented by proxy at the special meeting and entitled to vote may adjourn the special meeting at any time. Any signed proxies received by
CCE in which no voting instructions are provided on the matter will be voted �FOR� an adjournment of the special meeting, if necessary or
appropriate, to solicit additional proxies. Any adjournment or postponement of the special meeting for the purpose of soliciting additional
proxies will allow CCE shareowners who have already sent in their proxies to revoke them at any time prior to their use at the special meeting as
adjourned or postponed.

Your vote is important. Accordingly, you are urged to read and carefully consider the information presented in this proxy statement/prospectus,
and to vote by telephone, through the Internet or by mail by completing, dating, signing and promptly returning the enclosed proxy card in the
enclosed postage-prepaid envelope.

Appraisal Rights

Holders of CCE common stock are entitled to exercise appraisal rights in connection with the Merger under Section 262 of the DGCL (which is
reproduced and attached as Annex D to this proxy statement/prospectus).
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The provisions of Delaware law governing appraisal rights are complex and you should study them carefully. A shareowner may take actions
that prevent that shareowner from successfully asserting these rights, and multiple steps must be taken to properly exercise and perfect such
rights.

If you do not vote in favor of the proposal to adopt the Merger Agreement and instead perfect your appraisal rights under Delaware law, you will
have the right to a judicial appraisal of the �fair value� of your shares of CCE common stock in connection with the Merger in lieu of receiving the
Merger Consideration. This value could be more than, less than or the same as the Merger Consideration to be paid to non-dissenting
shareowners in the Merger.

In order to preserve your appraisal rights, you must take all the steps provided under Delaware law within the requisite time periods. Failure to
follow exactly the procedures specified under Delaware law will result in the loss of appraisal rights. See �Special Factors�Appraisal Rights� in this
proxy statement/prospectus for a more detailed description of your appraisal rights and these procedures.

ANY CCE SHAREOWNER WHO WISHES TO EXERCISE APPRAISAL RIGHTS OR WHO WISHES TO PRESERVE HIS, HER
OR ITS RIGHT TO DO SO SHOULD REVIEW ANNEX D CAREFULLY AND SHOULD CONSULT HIS, HER OR ITS LEGAL
ADVISOR, SINCE FAILURE TO TIMELY COMPLY WITH THE PROCEDURES SET FORTH THEREIN WILL RESULT IN THE
LOSS OF SUCH RIGHTS.

Solicitation of Proxies and Expenses

This solicitation is being made on behalf of the CCE Board, but may also be made without additional compensation by CCE�s officers or
employees by telephone, facsimile, e-mail or personal interview. In addition, CCE has engaged MacKenzie Partners Inc. as its proxy solicitor to
help CCE solicit proxies by mail, telephone and personal interview for fees estimated at approximately $[            ] plus reimbursement of certain
disbursements and expenses. CCE will bear the expense of the preparation, printing and mailing of the notice of the special meeting and these
proxy materials. CCE will request brokers, banks and nominees who hold shares of CCE common stock in their names to furnish proxy
materials to beneficial owners of the shares. CCE will reimburse such brokers, banks and nominees for their reasonable expenses incurred in
forwarding solicitation materials to such beneficial owners.

Shareowner List

A list of CCE shareowners entitled to vote at the special meeting will be available for examination by any CCE shareowner at the special
meeting. For ten days prior to the special meeting, this shareowner list will be available for inspection during ordinary business hours at CCE�s
principal place of business located at Coca-Cola Enterprises Inc., 2500 Windy Ridge Parkway, Atlanta, Georgia 30339.

Other Matters

CCE does not know of any other business that will be presented at the meeting. If any other proposal properly comes up for a vote at the meeting
in which your proxy has provided discretionary authority, the proxy holders will vote your shares in accordance with their best judgment, which
will include, in a case where the CCE Board has made a recommendation, voting in accordance with that recommendation.

Questions and Additional Information

If you have more questions about the Merger, need assistance in submitting your proxy or voting your shares, or need additional copies of the
proxy statement/prospectus or the enclosed proxy card, you should contact MacKenzie Partners Inc. by telephone toll-free at 800-322-2885
(banks and brokerage firms call toll free at (212) 929-5500). You may also contact Investor Relations in writing at Coca-Cola Enterprises Inc.,
2500 Windy Ridge Parkway, Atlanta, Georgia 30339, attn: Investor Relations, or by telephone at 770-989-3246.
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THE COMPANIES

Coca-Cola Enterprises Inc.

CCE is a publicly traded Delaware corporation and is the world�s largest nonalcoholic beverage bottling company with 2009 annual revenues of
more than $21 billion. CCE sells approximately 80% of TCCC�s bottle and can volume in North America and is the sole licensed bottler for
products of TCCC in Belgium, continental France, Great Britain, Luxembourg, Monaco and the Netherlands. In some of its territories CCE has
the right to manufacture, sell and distribute soft drink products of companies other than TCCC, including Dr Pepper Snapple Group, Inc.. Over
90% of CCE�s volume is derived from brands licensed from TCCC or TCCC joint ventures. CCE serves a population of 421 million, representing
approximately 80% of the people in North America and the entire populations of Belgium, continental France, Great Britain, Luxembourg,
Monaco and the Netherlands.

CCE was incorporated in Delaware in 1944.

CCE�s principal executive offices are located at 2500 Windy Ridge Parkway, Atlanta, GA 30339. CCE�s main telephone number is
(770) 989-3000 and, prior to the Merger, its website is www.cokecce.com.

International CCE Inc.

New CCE is a newly created Delaware corporation that is currently a wholly owned subsidiary of CCE. Following the Merger and Separation,
New CCE will own what are presently CCE�s European operations, Canadian financing company, a related portion of CCE�s corporate segment
and the Norway and Sweden bottling operations of TCCC. New CCE will be TCCC�s strategic bottling partner in Western Europe and its
third-largest independent bottler globally.

New CCE will, upon consummation of the Merger and Separation, change its name to Coca-Cola Enterprises, Inc. and will remain
headquartered in Atlanta. New CCE is expected to be traded on the NYSE under the symbol �CCE.� John F. Brock, Chairman and Chief
Executive Officer, William W. Douglas III, Chief Financial Officer, Hubert Patricot, President of the European Group, and other members of the
current CCE corporate management team will lead the company. In addition, the current directors of CCE who are not employees of or
consultants to TCCC will comprise the New CCE Board.

For additional description of New CCE�s business, see �Business of New CCE� in this proxy statement/prospectus.

New CCE was incorporated in Delaware in 2010. New CCE�s principal executive offices are located at 2500 Windy Ridge Parkway, Atlanta, GA
30339. New CCE�s main telephone number is (770) 989-3000 and its website is www.cokecce.com.

The Coca-Cola Company

According to its most recent annual report on file with the SEC, TCCC is the world�s leading owner and marketer of nonalcoholic beverage
brands and the world�s largest manufacturer, distributor and marketer of concentrates and syrups used to produce nonalcoholic beverages with
2009 annual revenues of more than $30 billion. TCCC employs approximately 92,800 people worldwide, and its products are sold in more than
200 countries. TCCC�s owns, licenses or markets more than 500 nonalcoholic beverage brands, primarily sparkling beverages but also a variety
of still beverages such as waters, enhanced waters, juices and juice drinks, ready-to-drink teas and coffees, and energy and sports drinks.
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THE MERGER AGREEMENT

The following is a summary of the material terms and conditions of the Merger Agreement and related agreements. This summary is qualified in
its entirety by reference to the Merger Agreement attached as Annex A to, and incorporated by reference into, this proxy statement/prospectus.
You are encouraged to read the Merger Agreement in its entirety because it is the legal document that governs the Merger.

Explanatory Note Regarding the Summary of the Merger Agreement

The Merger Agreement and this summary of its terms have been included with this document to provide you with information regarding the
terms of the Merger Agreement. Factual disclosures about CCE or New CCE contained in this proxy statement/prospectus or in CCE�s public
reports filed with the SEC may supplement, update or modify the provisions regarding factual disclosures about CCE or New CCE contained in
the Merger Agreement. In your review of the representations and warranties contained in the Merger Agreement and described in this summary
it is important to bear in mind that the representations and warranties have been negotiated with the principal purposes of establishing the
circumstances in which a party to the Merger Agreement may have the right not to close the Merger if the representations and warranties of the
other party prove to be untrue due to a change in circumstance or otherwise, and allocating risk between the parties to the Merger Agreement,
rather than establishing matters as facts. The representations and warranties may also be subject to a contractual standard of materiality different
from those generally applicable to shareowners and in some cases have been qualified by disclosures that were made by each party to the other,
which disclosures are not reflected in the Merger Agreement. For the foregoing reasons, you should not rely on the representations and
warranties contained in the Merger Agreement as statements of factual information.

Structure of the Merger

The Merger Agreement provides that (1) 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 immediately prior to the Merger and (2) Merger Sub will merge, in the Merger, with and into CCE, with CCE
continuing as the surviving corporation and a wholly owned subsidiary of TCCC. Upon completion of the transactions contemplated by the
Merger Agreement, TCCC will own CCE�s North American business and New CCE, a new public company whose shares will be owned by
current CCE shareowners other than TCCC or any of its subsidiaries and any shareowners who properly exercised and perfected their appraisal
rights under Delaware law, will own what are presently CCE�s European operations, Canadian financing company and a related portion of CCE�s
corporate segment. Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and New CCE expects its stock to be listed for
trading on the New York Stock Exchange under the symbol �CCE.�

After completion of the Merger, the certificate of incorporation in the form to be determined by Merger Sub prior to the effective time will be
the certificate of incorporation of the surviving corporation, and the by-laws of Merger Sub in the form to be determined by Merger Sub prior to
the effective time of the Merger will be the by-laws of the surviving corporation, in each case until amended in accordance with applicable law.
After completion of the Merger, the directors and officers of CCE appointed by TCCC and Merger Sub will be the directors and officers of CCE
until their successors are duly elected or appointed and qualified in accordance with CCE�s certificate of incorporation, by-laws and applicable
law. See �Interests of Certain Persons in the Merger� in this proxy statement/prospectus.

Merger Consideration

At the effective time of the Merger, each share of CCE common stock outstanding immediately prior to the effective time (excluding shares to
be cancelled as described in the following paragraph) will be converted into the right to receive one share of New CCE common stock and
$10.00 in cash, without interest.
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Also at the effective time of the Merger, each of the following shares of CCE common stock will be cancelled, and no payment will be made
with respect thereto, subject to dissenters� appraisal rights: shares (i) held by TCCC or any of its subsidiaries, (ii) held by any of CCE�s
subsidiaries or joint ventures that are North American business entities, (iii) held by CCE as treasury stock or (iv) held by dissenting
shareowners who have perfected and not withdrawn a demand for appraisal rights pursuant to Section 262 of the DGCL, in each case
immediately prior to the effective time of the Merger. See �Special Factors�Appraisal Rights� in this proxy statement/prospectus for a description
of dissenters� appraisal rights.

Based upon the number of issued and outstanding shares of CCE common stock as of the record date, an aggregate of approximately 350 million
shares of New CCE common stock would be issued (excluding shares held by TCCC and its subsidiaries) and approximately $3.5 billion in cash
would be paid by CCE to its shareowners in the Merger for the outstanding shares of CCE common stock not held by TCCC or any of its
subsidiaries, assuming no shareowners of CCE validly exercise and perfect appraisal rights.

As a condition to closing, the Merger Agreement requires that the New CCE stock to be issued as Merger Consideration shall have been
approved for listing on the NYSE, subject to official notice of issuance. The Merger Agreement also requires CCE and New CCE to use
reasonable best efforts to have the CCE common stock delisted from the New York Stock Exchange as soon as practicable after the effective
time of the Merger.

No assurance can be given that the current market price of CCE common stock will be equivalent to the market price of New CCE common
stock and the Cash Consideration at the effective time of the Merger or at any other time. The market price of New CCE common stock when
received by a CCE shareowner, together with the Cash Consideration, may be greater or less than the current market price of CCE common
stock.

Payments with Respect to Adjusted Net Working Capital

The Merger Agreement provides for adjustment payments between the parties based on the Closing Adjusted Net Working Capital (as described
below) of the North American business as of the effective time of the Merger.

Prior to the effective time of the Merger, CCE is required to deliver to TCCC its good faith estimate of the adjusted net working capital of the
North American business as of the effective time of the Merger (referred to herein as the Certified Adjusted Net Working Capital). If the
Certified Adjusted Net Working Capital is greater than the �Target Adjusted Net Working Capital� of $161,296,000 (subject to certain adjustments
as provided in the Merger Agreement), TCCC is required to pay New CCE at the effective time of the Merger an amount equal to the difference.
If the Certified Adjusted Net Working Capital is less than Target Adjusted Net Working Capital, then New CCE is required to pay TCCC at the
effective time of the Merger an amount equal to the difference.

No later than 60 days after the effective time of the Merger, TCCC is required to prepare and deliver a statement setting forth TCCC�s calculation
of the adjusted net working capital (referred to herein as the Closing Adjusted Net Working Capital).

After the Closing Adjusted Net Working Capital is determined, New CCE will pay TCCC or TCCC will pay New CCE an amount equal to
(i) the excess, if any, of Certified Adjusted Net Working Capital over Closing Adjusted Net Working Capital or (ii) the excess, if any, of Closing
Adjusted Net Working Capital over Certified Adjusted Net Working Capital, respectively.

For purposes of these determinations, Adjusted Net Working Capital will be determined as of the effective time of the Merger (after taking into
account the transactions contemplated by the Merger Agreement) as the consolidated North American business entities� (i) current assets
determined in accordance with United States generally accepted accounting principles (referred to herein as GAAP) (as applied by the North
American
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business as of the date of the Merger Agreement) consistently applied, subject to certain adjustments pursuant to the Merger Agreement, minus
(ii) current liabilities determined in accordance with GAAP (as applied by the North American business as of the date of the Merger Agreement)
consistently applied, subject to certain adjustments pursuant to the Merger Agreement.

Procedures for Surrendering CCE Stock Certificates or Book-entry Shares

The conversion of CCE common stock into the right to receive the Merger Consideration will occur automatically at the effective time of the
Merger. Substantially concurrently with the effective time of the Merger, CCE and New CCE will deposit New CCE shares and cash sufficient
to pay the Merger Consideration with an exchange agent mutually acceptable to TCCC and CCE. As soon as reasonably practicable and within
two business days following the effective time of the Merger, the exchange agent will send a letter of transmittal to each person who is a record
holder of CCE common stock at the effective time of the Merger whose shares were converted into the right to receive the Merger Consideration
for use in the exchange and instructions explaining how to surrender CCE stock certificates to the exchange agent.

CCE shareowners who surrender their stock certificates or book entry shares, together with a properly completed letter of transmittal, will
receive shares of New CCE common stock and the Cash Consideration into which the shares of CCE common stock were converted in the
Merger. After the effective time of the Merger, each certificate that previously represented shares of CCE common stock will only represent the
right to receive the shares of New CCE common stock and Cash Consideration into which those shares of CCE common stock have been
converted. If certificates representing shares of CCE common stock are presented for transfer after the completion of the Merger, they will be
cancelled and exchanged for the Merger Consideration into which the shares of CCE common stock represented by that certificate shall have
been converted. After the effective time of the Merger, no transfers of any shares of CCE common stock will be effected on the stock transfer
books of CCE.

If a certificate for CCE common stock has been lost, stolen or destroyed, the exchange agent will issue the Merger Consideration properly
payable under the Merger Agreement upon receipt of appropriate evidence as to that loss, theft or destruction, appropriate evidence as to the
ownership of that certificate by the claimant, and, if required by the exchange agent, the posting of a bond in a customary amount for
indemnification purposes.

Employee Matters

Transfers of Employment

CCE and its subsidiaries will take action so that prior to the effective time of the Merger, (i) all CCE non-North American employees will be
employed by New CCE or one of its subsidiaries and (ii) all CCE North American employees will continue to be employed by CCE or one of its
subsidiaries. However, a small group of CCE North American management and headquarters employees will become employees of New CCE.

Level of Compensation and Benefits

From the effective time of the Merger through December 31, 2011, TCCC will provide CCE North American employees compensation and
benefits (other than equity-based compensation) that are in the aggregate substantially comparable to the compensation and benefits provided by
CCE and its subsidiaries to continuing employees immediately prior to the effective time of the Merger.

Employee Benefit Plans

CCE and its subsidiaries will take action so that, effective no later than the effective time of the Merger, (i) New CCE or one of its subsidiaries
will retain or assume sponsorship of, and all of CCE�s obligations under, all CCE benefit plans other than the North American benefit plans, and
(ii) CCE or one of its subsidiaries will
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retain or assume sponsorship of, and all of CCE�s obligations under, all CCE North American benefit plans. However, New CCE will assume the
liabilities and related assets for nonqualified deferred compensation plans related to the small group of CCE North American employees who
will be employed by New CCE after the effective time of the Merger.

For each CCE North American employee who commences participation in an employee benefit plan or arrangement maintained by TCCC or its
subsidiaries, following the effective time of the Merger, TCCC will provide that such employee will receive credit for such employee�s service
with CCE or any predecessor to CCE, to the extent credited under the analogous CCE North American benefit plan as of the effective time of the
Merger, as service with TCCC for purposes of eligibility and vesting. In addition, such service will be credited for purposes of determining
benefits under applicable vacation programs and service awards.

Also for each such CCE North American employee (and their spouse and/or eligible dependents), in the case of insured arrangements, TCCC
will use its reasonable best efforts to cause its third-party insurance providers to, and in the case of self-insured arrangements, TCCC will cause
any and all pre-existing condition limitations, eligibility waiting periods, active employment requirements and requirements to show evidence of
good health under TCCC benefit plans or arrangements to be waived or treated as satisfied in the plan year in which the effective time of the
Merger occurs, to the extent that such conditions, exclusions and waiting periods would have been waived or satisfied under the analogous CCE
North American benefit plan in which such CCE North American employee participated immediately prior to the effective time of the Merger.

On the date of the Merger, TCCC will pay to CCE a specified amount representing CCE�s fourth quarter 2009 contributions to certain
tax-qualified defined benefit plans in the United States and Canada.

Annual Incentive and Equity-Based Compensation

If the Merger is completed in 2010, annual cash incentive compensation for the CCE North American employees for 2010 will be determined in
accordance with CCE�s 2010 annual incentive program consistent with past practice, subject to adjustments of applicable performance goals as
agreed between TCCC and CCE, including for costs and expenses related to the transactions. If CCE does not make an annual equity grant in the
fourth quarter of 2010, in 2011, TCCC will make an annual equity grant with an aggregate value comparable to CCE�s November 2009 equity
grant to the eligible employees.

Treatment of CCE Equity Awards

CCE Options

At the effective time of the Merger, each CCE option held by employees continuing in employment with CCE after it becomes a subsidiary of
TCCC and by former CCE North American employees will be converted into options to purchase common stock of TCCC under the same terms
and conditions as were applicable before the effective time of the Merger, other than exercise price and number of shares receivable on exercise.
The per share exercise price of each such TCCC option will be equal to the product (rounded up to the nearest whole cent) of (i) the exercise
price of such CCE option immediately prior to the effective time of the Merger and (ii) one divided by the TCCC conversion ratio, as defined
below. The number of shares of TCCC common stock receivable on exercise of each such TCCC option will be equal to the product (rounded
down to the nearest whole share) of (A) the number of shares subject to the CCE option immediately prior to the effective time of the Merger
multiplied by (B) the TCCC conversion ratio. The �TCCC conversion ratio� is equal to the closing price of CCE common stock on the full trading
day immediately before the effective time of the Merger divided by the closing price of TCCC common stock on the full trading day
immediately before the effective time of the Merger.

At the effective time of the Merger, each CCE option held by employees and directors of New CCE and by former European employees and
former directors of CCE will be converted into options to purchase common
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stock of New CCE. The method of conversion will be the same as described in the preceding paragraph, substituting references to New CCE
common stock for references to TCCC common stock. The New CCE stock price for such conversions and the other conversions described
below will be equal to the closing price of CCE common stock on the full trading day immediately before the effective time of the Merger,
minus $10.

CCE Stock Units

At the effective time of the Merger, CCE performance or restricted stock units, stock units attributable to the deemed investment in CCE
common stock under the Supplemental MESIP and deferred stock units under the CCE Deferred Stock Plan that are held by employees
continuing in employment with CCE and by former CCE North American employees will be replaced with stock units with respect to TCCC
common stock under the same terms and conditions as were applicable before the effective time of the Merger. The number of such TCCC stock
units will be equal to the product (rounded up to the nearest whole share) of (A) the number of CCE stock units multiplied by (B) the TCCC
conversion ratio. If the Merger occurs in 2010, any vesting conditions that are based on attaining a specified level of earnings per share for 2010
will be determined based on the most recent mid-month forecast before the Merger, with certain adjustments based on North American operating
income for the remainder of the year.

At the effective time of the Merger, stock units described above that are held by employees of New CCE, former European employees of CCE
and former directors of CCE will be replaced with New CCE stock units using the method of conversion described in the preceding paragraph,
substituting references to New CCE common stock for references to TCCC common stock for the purposes of the TCCC conversion ratio. In the
case of any vesting conditions that are based on attaining a certain stock price, the stock price requirement will be treated as satisfied upon the
Merger. If the Merger occurs in 2010, any vesting conditions that are based on attaining a specified level of earnings per share for 2010 will be
determined based on the most recent mid-month forecast before the Merger.

Restricted CCE Common Stock

At the effective time of the Merger, shares of restricted CCE common stock held by employees continuing in employment with CCE and by
former CCE North American employees will be cancelled and replaced with shares of restricted TCCC common stock under the same terms and
conditions as were applicable before the effective time of the Merger. The number of shares of such TCCC restricted stock shall be equal to the
product (rounded up to the nearest whole share) of (A) the number of shares of CCE restricted stock multiplied by (B) the TCCC conversion
ratio. In the case of any vesting conditions that are based on attaining a certain stock price, the stock price target will be adjusted by dividing the
CCE stock price target by the TCCC conversion ratio.

At the effective time of the Merger, each share of restricted CCE common stock held by employees of New CCE and former European
employees of CCE will be exchanged for (A) one share of restricted New CCE common stock under the same terms and conditions as were
applicable before the effective time of the Merger and (B) a payment of the Cash Consideration.

Fractional Shares

New CCE will not issue fractional shares in the Merger. All fractional shares of New CCE that a holder of shares of CCE common stock would
otherwise be entitled to receive as a result of the Merger will be aggregated, and if a fractional share results from such aggregation, such holder
shall be entitled to receive, in lieu thereof, an amount in cash without interest determined by multiplying the closing price of a share of New
CCE common stock on the New York Stock Exchange on the trading day immediately following the day on which the effective time of the
Merger occurs by the fraction of a share of New CCE common stock to which such holder would otherwise have been entitled.
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Effective Time

The Merger will become effective at such time as the certificate of merger is duly filed with the Delaware Secretary of State (or at such later
time as specified in the certificate of merger).

As of the date of this proxy statement/prospectus, the Merger is expected to be completed in the fourth quarter of 2010. However, completion of
the Merger is subject to the satisfaction (or waiver, to the extent permissible) of any conditions to the Merger. There can be no assurances as to
whether, or when, TCCC and CCE will complete the Merger. If the Merger is not completed on or before November 25, 2010, either TCCC or
CCE may terminate the Merger Agreement, provided that if certain conditions have not been met, either TCCC or CCE may, in its sole
discretion, extend such date for an additional six months. See ��Conditions to the Completion of the Merger� and ��Termination of the Merger
Agreement.�

The Separation

Pursuant to the Merger Agreement, CCE, New CCE and TCCC have agreed to several arrangements to effect the Separation including the
following:

� 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, other than CCE�s Canadian financing
company, and transfer those businesses to New CCE;

� CCE and New CCE will cause all intercompany arrangements (other than the ancillary agreements) to be terminated;

� CCE and New CCE will cause all contracts relating primarily to the North American business to be assigned to CCE or one of its
subsidiaries and all contracts relating primarily to the European businesses to be assigned to New CCE or one of its subsidiaries, and
CCE will use its commercially reasonable efforts to obtain consents for such assignments as required;

� CCE and New CCE will use commercially reasonable efforts to separate shared contracts under which goods or services are provided
by a third party to the North American business and the European businesses;

� CCE and New CCE will obtain resignations from directors and officers of each North American business entity, and CCE will
appoint individuals identified by TCCC as directors of the North American business entities;

� New CCE�s name will be changed to Coca-Cola Enterprises, Inc.; and

� CCE and New CCE will use commercially reasonable efforts (i) to cause New CCE or its subsidiaries to be substituted for the North
American business entities under each guarantee given by them for the benefit of New CCE and (ii) to cause one or more of the
North American business entities to be substituted for New CCE and the entities conducting the European businesses under each
guarantee given by them for the benefit of North American business entities.

Shares Subject to Properly Exercised Appraisal Rights

The shares of CCE held by CCE shareowners who do not vote for approval of the proposal to adopt the Merger Agreement and who properly
exercise and perfect appraisal rights for their shares in accordance with Delaware law will not be converted into the right to receive shares of
New CCE common stock and cash to which they would otherwise be entitled pursuant to the Merger Agreement, but will instead be converted
into the right to receive such consideration as may be determined to be due with respect to such shares pursuant to Delaware law. If any CCE
shareowner fails to make an effective demand for payment or otherwise withdraws or loses his, her or its appraisal rights, such shareowner�s
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a description of dissenters� appraisal rights.
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Representations and Warranties

The Merger Agreement contains a number of representations and warranties made by both New CCE and CCE as to, among other things:

� corporate existence, good standing and qualification to conduct business;

� due authorization, execution, delivery and validity of the Merger Agreement including the determination of the CCE Board and the
Affiliated Transaction Committee that the Merger is fair and in the best interests of CCE and its shareowners;

� capital structure, subsidiaries;

� absence of any conflict with organizational documents or any violation of agreements, laws or regulations as a result of execution,
delivery or performance of the Merger Agreement and completion of the Merger;

� governmental and third-party consents necessary to complete the Merger;

� SEC filings, the absence of material misstatements or omissions from such filings and compliance with the Sarbanes-Oxley Act;

� financial statements, absence of undisclosed material liabilities;

� internal controls and procedures;

� absence of certain changes since December 31, 2009 through February 25, 2010, the date of the Merger Agreement;

� title to personal and real property;

� sufficiency of assets;

� litigation;

� taxes, United States federal income tax treatment of the Merger;

� product liability;

� major suppliers and customers;
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� compliance with laws, permits;

� intercompany agreements and related party transactions;

� insurance;

� guarantees issued by CCE and its subsidiaries;

� disclosure documents to be filed with the SEC in connection with the Merger; and

� fees payable to financial advisors in connection with the Merger.
New CCE and CCE also make representations and warranties relating to: the solvency of the North American business entities, New CCE and
other CCE business entities at the effective time of the Merger, employees and employee benefit matters, labor matters, material contracts,
inapplicability of state takeover statutes, environmental matters, intellectual property and the receipt of opinions from financial advisors.

The Merger Agreement contains a number of representations and warranties made by TCCC as to, among other things:

� corporate existence and good standing;

� due authorization, execution, delivery and validity of the Merger Agreement;
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� absence of any conflict with organizational documents or any violation of agreements, laws or regulations as a result of execution,
delivery or performance of the Merger Agreement and completion of the Merger;

� governmental and third-party consents necessary to complete the Merger;

� ownership of CCE stock;

� litigation;

� capitalization of Merger Sub;

� fees payable to financial advisors in connection with the Merger; and

� the United States federal income tax treatment of the Merger.
TCCC also makes representations and warranties relating to the solvency of the North American businesses immediately following the Merger,
accuracy of information supplied for disclosure documents to be filed with the SEC and TCCC�s knowledge regarding accuracy of
representations and warranties.

Certain of these representations and warranties are qualified as to �materiality� or �material adverse effect.� For purposes of the Merger Agreement,
�material adverse effect� means, with respect to CCE�s North American business, a material adverse effect on the condition (financial or
otherwise), business, properties, assets, liabilities, or results of operations of the North American business or the North American business
entities, taken as a whole, excluding any effect resulting from:

� changes in the economy or financial markets generally in the United States, Canada, British Virgin Islands, United States Virgin
Islands or the Cayman Islands;

� the industry in which the North American business operates in general;

� the execution, announcement or performance of the Merger Agreement or the consummation of the transactions contemplated
thereby, including any communication by TCCC regarding the plans or intentions of TCCC with respect to the North American
business;

� changes in law after the date of the Merger Agreement, including amendment, modification or adoption of any tax law;

� changes in GAAP or other applicable accounting standards or the interpretations thereof after the date of the Merger Agreement;

� acts of God or other calamities, national or international political or social conditions in or affecting any of the countries in which the
North American business operates, including the engagement by any such country in hostilities, whether commenced before or after
the date of the Merger Agreement, and whether or not pursuant to the declaration of a national emergency or war, or the occurrence
of any military or terrorist attack;
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� any actions taken, or failures to take action, or such other changes or events, in each case, to which TCCC or Merger Sub have
consented in advance in writing;

� any failure to meet internal projections or plans, public estimates or expectations relating to CCE or the North American
business (it being understood that the underlying causes of, or factors contributing to, the failure to meet such projections
or plans, estimates or expectations may be taken into account in determining whether a material adverse effect has
occurred);

� the failure to obtain consent under certain contracts identified in the Merger Agreement or permits that require consent of the other
party or a governmental entity as a result of the Merger;

� any adverse effect primarily caused by (A) any action taken or inaction by CCE or any of its subsidiaries to the extent specifically
required pursuant to written specifications relating to the
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manufacture, display or storage of products by the North American business, delivered to the North American business by an
employee (with a title no less senior than General Manager) of TCCC or its applicable subsidiaries in their capacity as supplier of the
North American business or (B) any violation of the provisions relating to the conduct of business by TCCC or any of its
subsidiaries; and

� any legal proceedings made or brought by any of the current or former shareowners of CCE (on their own behalf or on behalf of
CCE) against CCE arising out of or in connection with any transactions contemplated by the Merger Agreement;

in the case of the first, second, fourth, fifth and sixth bullet points above, if such change, effect or condition does not disproportionately
adversely affect the North American business or the North American business entities.

For purposes of the Merger Agreement, a �material adverse effect� also includes, with respect to CCE�s North American business, the occurrence
of a default under CCE�s indebtedness that is in existence immediately prior to the effective time of the Merger.

Covenants and Conduct of Business Pending the Merger

Interim Operations of TCCC and CCE. Each of TCCC and CCE has undertaken a separate covenant that places restrictions on it and its
subsidiaries until either the effective time of the Merger or the termination of the Merger Agreement.

Conduct of Business of CCE. In general, CCE and its subsidiaries are required to conduct the North American business in the ordinary course
consistent with past practice; to use commercially reasonable efforts to preserve intact the material operations and facilities of the North
American business and the material relationships with their customers, suppliers, licensors, licensees, employees and contractors; to perform and
comply with all agreements relating to the North American business to which they are a party; to continue to participate in U.S. bottling system
programs, initiatives and governing bodies, consistent with past practice and existing CCE contractual rights; and to administer insurance claims
in the ordinary course of business consistent with past practice.

Without TCCC�s prior written consent (not to be unreasonably withheld or delayed), none of CCE or its subsidiaries may take any of the
following actions with respect to the North American business entities or the North American business (except, in certain cases, in the ordinary
course of business consistent with past practice), among other things:

� adopt, change, amend, or make any waivers under its organizational documents;

� split, redeem, reclassify, purchase or acquire its capital stock or equity interests;

� issue, sell or encumber its capital stock or securities convertible to capital stock, except for issuances upon exercise or settlement of
options or awards under equity compensation plans outstanding on the date of the Merger Agreement or as permitted under the
Employee Matters Agreement entered into in connection with the Merger Agreement;

� issue or sell any new debt securities, enter any new credit facility or otherwise incur indebtedness, or materially modify the terms of
any such debt, to the extent such debt would constitute a liability of a North American business entity, subject to certain exceptions;

� impose or permit any lien to be imposed on its assets other than certain permitted liens or liens under existing credit facilities;

� increase employee compensation, amend or modify any North American benefit plan, change the duties of employees so that they
cease to be North American employees, terminate North American employees, subject to certain exceptions including for actions in
the ordinary course of business;

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 167
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� enter into a binding or non-binding commitment for any actual or proposed direct or indirect merger, consolidation, stock purchase,
tender offer, sale, disposition, restructuring or similar transaction involving CCE or its subsidiaries or affiliates;

� acquire, directly or indirectly, any assets, securities, properties, interests or businesses or make investments, other than in the
ordinary course of business, subject to certain exceptions, including acquisitions with a purchase price not in excess of $10 million
individually or $25 million in the aggregate;

� enter into, amend, modify or terminate material contracts or real property leases;

� declare, set aside or pay dividends, or make other distributions payable in stock or property;

� enter into or terminate any joint venture or jointly owned partnership;

� make, incur or become committed to any capital expenditure, other than in the ordinary course of business consistent with past
practice;

� cancel, forgive, settle, waive or release any right or claim, action or indebtedness, subject to certain exceptions;

� make, change or rescind any material tax election or method of accounting (subject to certain exceptions), consent to an extension or
waiver of any limitation period with respect to material taxes, request a tax ruling (other than the private letter ruling to be requested
of the IRS) or settle a tax dispute, file material amended tax returns or surrender any right to claim a tax refund or offset (this
covenant survives following the closing of the Merger for a period of 90 days following the expiration of the applicable statute of
limitations, taking into account any extensions);

� adopt any plan of liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other reorganization of North
American subsidiaries;

� make any loans or advances of money, subject to certain exceptions;

� transfer, grant or acquire intellectual property rights, or disclose trade secrets;

� agree or permit material insurance policies naming CCE as a beneficiary or loss payee to be cancelled or terminated without
replacement;

� dispose of or permit any lapse in environmental permits;

� make any charitable contribution or engage in lobbying efforts; or
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� authorize or enter into a contract or transaction that would be in contravention of any of the foregoing or the terms of the Merger
Agreement.

Conduct of Business of TCCC. Without CCE�s prior written consent (not to be unreasonably withheld or delayed), TCCC will, and will cause its
affiliates to:

� operate its business as it relates to CCE and its subsidiaries only in the ordinary course of business consistent with past practice in all
material respects; and

� perform and comply, in all material respects, with all agreements to which TCCC or any of its subsidiaries, on the one hand, and any
of CCE or any of its subsidiaries, or any customers, suppliers, licensors and contractors of TCCC or its subsidiaries, on the other
hand, is a party.

The CCE Board�s Covenant to Recommend. The CCE Board has agreed to recommend the adoption of the Merger Agreement by CCE
shareowners and to call a meeting of its shareowners for this purpose. The CCE Board, however, can withdraw, modify or qualify in a manner
adverse to TCCC its recommendation, or recommend another Acquisition Proposal (as defined below; any such change in recommendation is
referred to herein as a Change in CCE Recommendation) under certain specified circumstances as discussed under ��No Solicitation by CCE� in
this proxy statement/prospectus.
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TCCC�s Covenant to Vote. TCCC has agreed not to dispose of and to vote or cause to be voted all shares of CCE common stock beneficially
owned by it or any of its subsidiaries in favor of the proposal to adopt the Merger Agreement at the special meeting.

Director and Officer Indemnification and Insurance. The Merger Agreement provides that, following the effective time of the Merger, TCCC
will indemnify and hold harmless each present and former director and officer of CCE or any of its North American subsidiaries for acts or
omissions occurring at or prior to the effective time of the Merger to the fullest extent permitted by Delaware law and will provide these officers
and directors with directors� and officers� liability insurance in respect of such acts or omissions. These matters are more fully discussed below
under �Interests of Certain Persons in the Merger� in this proxy statement/prospectus.

German Bottling Operations. The Merger Agreement provides that at any time from 18 months to 36 months after February 25, 2010, the date of
the Merger Agreement, New CCE has the right to purchase, for fair value (as mutually agreed), all of TCCC�s right, title and interest in
Coca-Cola Erfrischungsgetränke A.G., a company organized under the laws of Germany that conducts TCCC�s German bottling operations, on
such terms and conditions as are mutually acceptable to TCCC and New CCE.

No Solicitation by CCE

CCE has agreed that none of CCE, any of its subsidiaries or their directors, officers, employees, advisors or other representatives will directly or
indirectly, (i) solicit, initiate, knowingly encourage or otherwise to facilitate the submission of any Acquisition Proposal (as defined below),
(ii) enter into or participate in any discussions or negotiations with, furnish any information relating to CCE or any of its subsidiaries or afford
access to the business, properties or records of CCE or any of its subsidiaries, otherwise cooperate in any way with, or assist, participate in,
facilitate or encourage any effort by any third party that is seeking to make, or has made, an Acquisition Proposal, (iii) grant any waiver or
release under any standstill or similar agreement with respect to any class of equity securities of CCE or any of its subsidiaries, (iv) approve any
transaction under, or any third party becoming an �interested stockholder� under, Section 203 of the DGCL or (v) enter into any agreement in
principle, letter of intent, term sheet, merger agreement, acquisition agreement, option agreement or other similar instrument relating to an
Acquisition Proposal.

However, at any time prior to the adoption of the Merger Agreement by CCE�s shareowners:

� CCE may directly or indirectly through advisors, agents or other intermediaries (A) engage or participate in negotiations or
discussions with any third party and its representatives that, subject to compliance with the terms of the preceding paragraph, has
made after the date of the Merger Agreement an unsolicited bona fide written Acquisition Proposal that the CCE Board believes in
good faith constitutes or is reasonably likely to lead to a Superior Proposal (as defined below) and (B) furnish to such third party or
its representatives nonpublic information relating to CCE or any of its subsidiaries pursuant to a customary confidentiality agreement
(a copy of which is required to be provided for informational purposes only to TCCC) with such third party, provided that all such
information is provided or made available to TCCC prior to or substantially concurrently with the time it is provided to such third
party; and

� the CCE Board may effect a Change in CCE Recommendation;
in each case referred to in the foregoing two bullet points only if the CCE Board determines in good faith, after consultation with outside legal
counsel, that the failure to take such action would be inconsistent with its fiduciary duties under applicable law.

The CCE Board cannot take any of the actions described in the two preceding bullet points unless CCE has provided TCCC with prior written
notice advising TCCC that it intends to take such action. In addition, CCE shall notify TCCC in writing promptly (and within 48 hours) after
receipt by CCE or any of its representatives of
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any Acquisition Proposal, any indication by a third party that it is considering making an Acquisition Proposal or any request for information
relating to CCE or any of its subsidiaries by any third party that has indicated that it may be considering making, or has made, an Acquisition
Proposal. The written notice must identify the third party making, and the material terms and conditions of, any such Acquisition Proposal,
indication or request and CCE is required to keep TCCC informed, on a reasonably current basis, of the status and details of any such
Acquisition Proposal, indication or request.

The CCE Board may not effect a Change in CCE Recommendation as described in the second bullet point above that is in response to an
Acquisition Proposal unless (i) such Acquisition Proposal constitutes a Superior Proposal, (ii) CCE promptly notifies TCCC, in writing at least
three business days before taking that action, of its intention to do so and (iii) TCCC does not make, within three business days after its receipt
of that written notification, a binding offer that is at least as favorable to the shareowners of CCE (other than TCCC, Merger Sub and any other
affiliates of TCCC), as determined by the CCE Board, as such Acquisition Proposal. Any amendment to the material financial terms of such
Superior Proposal requires a new written notification from CCE and a new three business day period under clause (iii) of the preceding sentence.

�Acquisition Proposal� shall mean, other than the transactions contemplated by the Merger Agreement or any proposal or offer made by TCCC or
any of its affiliates, any offer, proposal or inquiry relating to any transaction to effect, or any indication of interest by any third party in, (i) any
amalgamation, merger, reorganization, share exchange, consolidation, business combination, recapitalization, liquidation, dissolution, spin-off,
split-off or similar transaction involving CCE or any of its subsidiaries whose assets, individually or in the aggregate, constitute 15% or more of
the consolidated assets of CCE, or any purchase or sale of 15% or more of the consolidated assets (including stock of CCE�s subsidiaries) of CCE
and its subsidiaries, taken as a whole or (ii) any purchase or sale of, or tender or exchange offer (including a self-tender offer) for, voting
securities of CCE or any of its subsidiaries that, if consummated, would result in any third party (or the stockholders of such third party)
beneficially owning securities representing 15% or more of CCE�s total voting power (or of the surviving entity in such transaction) or the voting
power of any of its subsidiaries whose assets, individually or in the aggregate, constitute 15% or more of the consolidated assets of CCE.

�Superior Proposal� means a bona fide, unsolicited written Acquisition Proposal for at least a majority of the total number of outstanding shares of
the CCE common stock or all or substantially all of the consolidated assets of CCE and its subsidiaries on terms that the CCE Board determines
in good faith by a majority vote, after consultation with a financial advisor of nationally recognized reputation and outside legal counsel and
taking into account all the terms and conditions of the Acquisition Proposal, including the expected timing and likelihood of consummation, any
break-up fees, expense reimbursement provisions, conditions to consummation (including any conditions relating to financing, regulatory
approvals or other events or conditions beyond the control of the party invoking the condition) and availability of any necessary financing, to
provide greater value to CCE�s shareowners (in their capacity as shareowners of CCE and excepting TCCC, its affiliates and its officers and
directors) than the transactions contemplated by the Merger Agreement.

Conditions to the Completion of the Merger

Mutual Closing Conditions. The obligation of each of TCCC, CCE, New CCE and Merger Sub to complete the Merger is subject to the
satisfaction or waiver of a number of conditions, including the following:

� approval of the proposal to adopt the Merger Agreement at the special meeting by the affirmative vote of the holders of at least
(i) 66 2/3% of the voting power of all outstanding shares of CCE common stock entitled to vote generally in the election of directors
and (ii) a majority of all outstanding shares of CCE common stock (other than any such shares held by TCCC or any of its
subsidiaries or any of TCCC�s or CCE�s directors and executive officers) entitled to vote generally in the election of directors;

� effectiveness of the registration statement on Form S-4 for the New CCE common stock to be issued in the Merger, of which this
proxy statement/prospectus forms a part, and absence of any stop order suspending such effectiveness or actual or threatened
proceedings by the SEC seeking a stop order;
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� approval for listing on the New York Stock Exchange of the New CCE common stock to be issued in the Merger, subject to official
notice of issuance;

� expiration or termination of any applicable waiting period (and extensions thereof) applicable to the transactions contemplated by the
Merger Agreement under the HSR Act and receipt of any other required clearances, approvals and authorizations of governmental
entities under any other competition law;

� absence of any law preventing consummation of the Separation or the Merger or the other transactions contemplated by the Merger
Agreement;

� absence of any pending complaint, action, suit, proceeding, arbitration, investigation or mediation by any governmental entity
relating to the transactions contemplated by the Merger Agreement that, if the relief requested were granted, would prevent the
consummation of the transactions or materially and adversely affect the transactions contemplated by the Merger Agreement, or
TCCC, Merger Sub, CCE and the North American business subsidiaries, taken as a whole, on the one hand, or New CCE and its
subsidiaries, taken as a whole, on the other hand;

� receipt of a private letter ruling from the IRS in form and substance reasonably satisfactory to TCCC and CCE and New CCE, and
such private letter ruling shall continue to be in full effect;

� accuracy of the representations and warranties made in the Merger Agreement by the other party, subject to certain materiality
thresholds, as of the date of the Merger Agreement and as of the effective time of the Merger or as of another time if specifically
required to be accurate as of such other time;

� performance in all material respects by the other party of the covenants and obligations required to be performed by it at or prior to
the effective time of the Merger;

� the receipt by each party from the other of a certificate, dated as of the date of the Merger and signed by an executive
officer, certifying the performance of all obligations required to be performed and the accuracy of the representations and
warranties, each as described in the previous two bullet points;

� delivery of opinions of TCCC�s counsel, in the case of TCCC and Merger Sub, and CCE�s counsel, in the case of CCE and New CCE,
with respect to the tax treatment of the transactions contemplated by the Merger Agreement; and

� the other party shall have executed and delivered each of the ancillary agreements required by the Merger Agreement and the
previously executed ancillary agreements shall remain in full force and effect.

Additional Closing Condition for CCE and New CCE. In addition, the obligation of CCE and New CCE to complete the Merger is subject to the
satisfaction of the following condition:

� the Norway-Sweden Acquisition shall be consummated substantially concurrently with the closing of the Merger, provided that this
condition will be deemed satisfied if (i) the conditions set forth in the Norway-Sweden SPA to New CCE�s obligation to complete the
Norway-Sweden Acquisition have been satisfied or waived and (ii) TCCC has tendered the shares for transfer in accordance with the
Norway-Sweden SPA.
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Additional Closing Conditions for TCCC and Merger Sub. In addition, the obligation of TCCC and Merger Sub to complete the Merger is
subject to the satisfaction of the following conditions:

� the gross indebtedness of CCE and the North American business subsidiaries as of the effective time of the Merger shall not exceed
$8.88 billion;

� the absence of a material adverse effect that is continuing with respect to CCE�s North American business; and

� delivery by CCE to TCCC of a certificate certifying satisfaction of the conditions in the preceding two bullet points, dated as of the
closing date and signed by an executive officer of CCE.
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Financing. Prior to the effective time of the Merger, New CCE or one or more of its subsidiaries are required to obtain and draw upon one or
more borrowing facilities or consummate a financing in the aggregate amount sufficient to pay the aggregate Cash Consideration; provided that
neither CCE nor New CCE shall be obligated to sell assets or to cause New CCE�s working capital to be inadequate as a result of the terms of the
financing. CCE and New CCE will be excused from the obligation to obtain such financing in the event that financing is required to enable New
CCE to have such cash amounts, and (i) there shall have occurred and be continuing a material adverse change or disruption in the financial,
banking or capital markets generally that has rendered debt financing generally unavailable to companies similarly situated to New CCE (taking
into account the consummation of the transactions contemplated by the Merger Agreement and the Norway-Sweden SPA) and (ii) CCE and New
CCE shall have used their best efforts to permit New CCE to obtain such required financing. If it is not reasonably likely that CCE will have
cash sufficient to pay the Cash Consideration, at any time prior to the Termination Date (as described under ��Termination of the Merger
Agreement�), then at TCCC�s option, New CCE or one of its subsidiaries, on one hand, and TCCC or one of its affiliates, on the other hand, will
enter into a loan agreement on commercially reasonable terms to permit New CCE or its subsidiaries to borrow an amount sufficient to pay the
aggregate Cash Consideration and make the other distributions required to be made pursuant to the Merger Agreement. If TCCC advises New
CCE in writing of its desire to enter into such a loan agreement prior to the Termination Date, then the obligation to consummate a financing
will not be deemed excused. CCE and TCCC are each permitted to extend the closing of the Merger until May 25, 2011 in order to permit New
CCE and CCE to obtain the required financing. TCCC�s obligation to complete the Transaction is conditioned on CCE having at the effective
time of the Merger sufficient cash to pay the aggregate Cash Consideration. If CCE and New CCE are excused, as described in this paragraph,
from the obligation to consummate such a financing, then CCE and New CCE shall have no further obligations to complete the Transaction or to
pay the Cash Consideration and no party shall have any recourse against the other.

Termination of the Merger Agreement

The Merger Agreement may be terminated at any time before the effective time of the Merger, whether before or after CCE shareowners have
adopted the Merger Agreement, as follows:

� by mutual written consent of CCE and TCCC;

� by either TCCC or CCE if:

� the Merger has not been consummated on or before November 25, 2010, provided that if certain conditions have not been
met, either TCCC or CCE may, in their sole discretion, extend such date for an additional six months (such date, including as
extended, is referred to herein as the Termination Date);

� there has been a breach by the other party of any representation or warranty or failure to perform any covenant or agreement
that would result in the failure of that party to satisfy the corresponding condition to the closing of the Merger and such
condition is incapable of being satisfied by the Termination Date;

� any order, decree, ruling other action of a court of competent jurisdiction or other governmental entity is in effect
permanently enjoining, restraining or otherwise prohibiting the consummation of the transactions contemplated by the Merger
Agreement and such order, decree, ruling or other action shall have become final and non-appealable;

� CCE shareowners fail to adopt the Merger Agreement at a duly convened shareowners� meeting; or

� by TCCC, if, prior to the special meeting, the CCE Board makes a Change in CCE Recommendation or CCE materially breaches its
obligations under the Merger Agreement by reason of a material failure to include the CCE Board recommendation in the proxy
statement/prospectus or material failure to observe the non-solicitation provisions of the Merger Agreement, in accordance with the
requirements described above under ��Conduct of Business Pending the Merger�The CCE Board�s Covenant to Recommend� and ��No
Solicitation by CCE.�
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Subject to the provisions described under ��Termination Payments,� if the Merger Agreement is validly terminated, the Merger Agreement will
become void without any liability on the part of any party.

Termination Payments

Under the terms of the Merger Agreement, CCE has agreed to pay TCCC a termination fee of $200 million if:

� the Merger Agreement is terminated prior to the special meeting by TCCC because the CCE Board makes a Change in CCE
Recommendation or because of a material failure to include the CCE Board recommendation in the proxy statement/prospectus or
material failure to observe the non-solicitation provisions of the Merger Agreement as described under ��Conduct of Business Pending
the Merger�The CCE Board�s Covenant to Recommend,� or

� if (A) the Merger Agreement is terminated by TCCC or CCE because the Merger has not been completed by the Termination Date or
CCE shareowners fail to adopt the Merger Agreement at the duly convened special meeting, (B) prior to any such termination, an
Acquisition Proposal with respect to CCE has been publicly announced, (C) at the time of such termination, neither TCCC or Merger
Sub has breached any of its material obligations under the Merger Agreement and (D) within 365 calendar days following the date of
such termination, CCE consummates such an Acquisition Proposal (provided that for purposes of the provision described in this
bullet point, each reference to �15%� in the definition of Acquisition Proposal under ��No Solicitation by CCE� shall be deemed to be a
reference to �50%�).

Additionally, TCCC has agreed to pay to CCE an amount equal to twice the amount of the reasonable documented out of pocket expenses
actually incurred by CCE in connection with the Merger Agreement, not to exceed $100,000,000, if either TCCC or CCE terminates the Merger
Agreement due to failure to obtain the required regulatory approvals or clearances described in the fourth bullet point under ��Conditions to the
Completion of the Merger�Mutual Closing Conditions,� all other conditions in the Merger Agreement have been satisfied or waived, and neither
CCE nor New CCE has materially breached any of their covenants under the Merger Agreement.

To the extent that a termination fee or expense reimbursement described in the preceding two paragraphs is not promptly paid by CCE or TCCC,
then the party that has failed to make such payment promptly is also required to pay any costs and expenses incurred by the other party in
connection with legal enforcement action taken against the non-paying party for such amount.

Non-Competition

Subject to certain exceptions allowing New CCE to make limited investments in third parties conducting business in the North American
territory, for a period of 5 years after the effective time of the Merger, New CCE has agreed that it will not (i) encourage or induce any person
who is, as of the effective time of the Merger, a customer of the North American business to limit, reduce or cease to conduct business with
TCCC or any of its affiliates and (ii) engage in or carry on a business in the North American territory that would compete with the North
American business.

Indemnification

Indemnification by New CCE. The Merger Agreement provides that, following the closing of the Merger, New CCE shall indemnify, defend and
hold harmless TCCC and its affiliates (including CCE and the North American business subsidiaries) and their respective officers, directors and
employees (referred to herein as the TCCC Indemnified Parties) from and against all losses, which consist of damages, judgments, awards,
liabilities, losses, fines, obligations, amounts paid in settlement, claims of any kind or nature and costs, fees and expenses (including
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reasonable fees and expenses of attorneys, auditors, consultants and other agents), asserted against, resulting from, imposed upon or suffered or
incurred by TCCC Indemnified Parties by reason of or arising from:

� any inaccuracy of any representation or warranty of CCE or New CCE that survives after the effective time of the Merger (without
giving effect to any materiality or material adverse effect qualifiers), pursuant to the survival provisions described below under
��Survival of Representations, Warranties and Covenants�;

� the breach of any covenant or agreement of New CCE, or prior to the effective time of the Merger, of CCE that survives after the
effective time of the Merger;

� any European businesses liabilities that are to be transferred to New CCE pursuant to the transactions contemplated by the Merger
Agreement;

� any appraisal claim made by a former shareowner of CCE in connection with the transactions contemplated by the Merger
Agreement and 50% of the related expenses; provided that New CCE shall only be liable for amounts actually paid in respect of an
appraised value per share up to and including $19.53 per share; and

� any transaction expenses payable by CCE or New CCE pursuant to the Merger Agreement.
New CCE�s liability for breaches of representations (other than certain fundamental representations) will be limited to an amount not to exceed a
cap of $250,000,000, subject to a deductible basket of $200,000,000. Claims for breaches of representations (other than certain fundamental
representations) smaller than a de minimis amount of $100,000 or the amount of reserves for the corresponding loss reflected on CCE�s audited
financial statements for the year ended December 31, 2009 shall be excluded from such indemnification entirely.

Indemnification by TCCC. TCCC shall indemnify, defend and hold harmless New CCE and its affiliates (excluding CCE and the North
American business subsidiaries), and their respective officers, directors and employees (referred to herein as the New CCE Indemnified Parties)
from and against all losses asserted against, resulting from, imposed upon or suffered or incurred by New CCE Indemnified Parties by reason of
or arising from:

� any inaccuracy of any representation or warranty by TCCC that survives after the effective time of the Merger (without giving effect
to any materiality or material adverse effect qualifiers);

� the breach of any covenant or agreement by TCCC or Merger Sub;

� any North American business liability that is to be transferred to TCCC pursuant to the transactions contemplated by the Merger
Agreement;

� any amounts actually paid to former shareowners of CCE in appraisal proceedings in connection with the transactions contemplated
by the Merger Agreement and 50% of the related expenses; provided that TCCC shall only be liable for amounts paid in respect of
an appraised value per share in excess of the appraisal threshold of $19.53 per share, which amount is to be paid by New CCE as
described above under ��Indemnification by CCE�; and
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� any transaction expenses payable by TCCC pursuant to the Merger Agreement.
TCCC�s liability for breaches of representations (other than certain fundamental representations) will be limited to an amount not to exceed a cap
of $250,000,000, subject to a deductible basket of $200,000,000. Claims for breaches of representations (other than certain fundamental
representations) smaller than a de minimis amount of $100,000 shall be excluded from such indemnification entirely.

Survival of Representations, Warranties and Covenants. The representations and warranties under the Merger Agreement will generally survive
for one year from the effective time of the Merger except for (i) the representations related to taxes, which survive until 90 days following the
expiration of the applicable statute of limitations; (ii) certain representations that survive indefinitely, consisting of CCE�s representations
regarding corporate existence, good standing and qualification to conduct business; due authorization, execution, delivery
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and validity of the Merger Agreement; capital structure, subsidiaries; absence of any conflict with organizational documents; compliance with
The Foreign Corrupt Practices Act of 1977 or any similar law; and TCCC�s representations regarding corporate existence and good standing and
ownership of CCE stock and (iii) certain representations that do not survive the closing of the Merger, consisting of CCE�s representations
regarding title to personal property; major suppliers and customers; intercompany agreements and related party transactions; inapplicability of
state takeover statutes and rights plans; fees payable to financial advisors in connection with the Merger; and TCCC�s representations regarding
fees payable to financial advisors in connection with the Merger.

The covenants of the parties under the Merger Agreement will generally survive indefinitely except for certain covenants that survive for one
year following the closing of the Merger, consisting of the conduct of business covenants described under ��Covenants and Conduct of Business
Pending the Merger� and covenants requiring the parties to the Merger Agreement to notify each other of certain events.

Adjustments to Indemnification. Indemnification payments under the Merger Agreement with respect to any indemnifiable losses are required to
be paid net of (or, in the case of a tax detriment to an indemnified party, increased by) (i) any insurance proceeds actually recovered by the
indemnified party with respect to such losses, minus an amount equal to a fraction of the net after-tax cost of insurance premiums paid by the
indemnified party in the same policy year as the claim for such losses for the insurance policy under which such insurance proceeds are
recovered, where the fraction equals the amount of such insurance proceeds actually recovered divided by the total coverage amount of such
insurance policy; (ii) any indemnity, contribution or similar payment received by the indemnified party from any third party with respect to such
losses, minus the amount of reasonable out-of-pocket expenses actually incurred and necessary to recover such third party payment; and (iii) any
tax benefit or tax detriment to the indemnified party or its affiliates resulting from such indemnified losses as provided in the Merger Agreement.

Amendments; Waivers

The Merger Agreement may be amended or waived before the effective time of the Merger only if the amendment or waiver is in writing and
signed, in the case of an amendment, by each party to the Merger Agreement or, in the case of a waiver, by each party against whom the waiver
is to be effective, provided that, after the Merger Agreement has been adopted by CCE shareowners there can be no amendment or waiver that
would require further approval of CCE shareowners under Delaware law without such approval having first been obtained; and provided further
that the requisite shareowner vote, as described herein, shall not be waived.

Stock Market Listing

New CCE has agreed to use its reasonable best efforts to cause the shares of New CCE common stock to be issued in the Merger to be listed on
the New York Stock Exchange. It is a condition to the completion of the Merger that New CCE common stock be listed on the New York Stock
Exchange, subject to official notice of issuance. Upon completion of the Merger, CCE�s common stock will be delisted from the New York Stock
Exchange and deregistered under the Exchange Act.

Expenses

The Merger Agreement provides that each of TCCC and CCE will generally pay its own costs and expenses in connection with the transactions
contemplated by the Merger Agreement, subject to certain exceptions pursuant to the Merger Agreement.

Limitation on Damages

The Merger Agreement provides that no party to the Merger Agreement shall be liable to or otherwise responsible to any other party thereto or
its affiliates for any damages including exemplary, punitive, consequential, incidental, indirect or special damages or lost profits that arise out of
or relate to a breach of any covenant or agreement in the Merger Agreement under any and all theories of liability in an amount that exceeds
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$200,000,000 (or $150,000,000 if the damages arise out of a breach of a covenant that is within the knowledge of CCE or knowledge of TCCC,
as applicable, prior to the effective time of the Merger but for which such party has failed to provide prompt written notice to the other) plus
related actual out-of-pocket expenses. However, (a) if any party thereto has acted in willful and reckless disregard of its obligations under the
Merger Agreement, or (b) any party has failed to cure by the Termination Date (as described under ��Termination of the Merger Agreement�) a
breach of a covenant or agreement for which the other party has provided prompt written notice, then the other party shall be entitled to pursue
any remedy it has at law including to seek any and all damages (without limitation in amount) including exemplary, punitive, consequential,
incidental, indirect or special damages or lost profits or under any other theory of liability.

Ancillary Agreements

Tax Sharing Agreement

CCE, New CCE and TCCC have entered into a Tax Sharing Agreement that governs their respective rights and obligations with respect to taxes,
the filing of tax returns, the control of audits and other tax matters. Under the Tax Sharing Agreement, TCCC generally will be responsible for
taxes for any post-closing period attributable to any member of the CCE group or the North American business (other than taxes resulting from
the Merger and Separation and certain related transactions). New CCE generally will be responsible for taxes attributable to any member of the
New CCE group, taxes for any pre-closing period attributable to any member of the CCE group or the European business and taxes resulting
from the Merger and Separation and certain related transactions. TCCC and New CCE will generally each be responsible for 50% of any taxes
due to the Merger and Separation not satisfying the requirements of Section 355 of the Code, to the extent such taxes do not result from any
breach of certain covenants or other obligations by any party to the Tax Sharing Agreement or their subsidiaries.

The parties to the Tax Sharing Agreement have agreed to use their reasonable best efforts to obtain a private letter ruling from the IRS, including
rulings to the effect that (1) the External Split-Off will qualify under Section 355 of the Code as a tax-free transaction to CCE and, except to the
extent of the cash received, to participating holders of CCE stock, and (2) the Internal Spin-Off will qualify under Section 355 of the Code as a
tax-free transaction. The parties have also agreed to use their reasonable best efforts, including by providing certain representations and
covenants in the form of officers� certificates, to obtain the opinion of Cahill Gordon & Reindel LLP, counsel to CCE, and the opinion of Skadden,
Arps, Slate, Meagher & Flom LLP, counsel to TCCC, as to the U.S. federal income tax consequences of the Merger.

The parties have further agreed (i) to effect the Merger and Separation in a manner consistent with the private letter ruling, tax opinions, and
related representations and covenants, (ii) to comply with the representations made in connection with the private letter ruling and tax opinions,
and (iii) not to take any action, or fail to take any action, inconsistent with the private letter ruling, opinions, or related representations and
covenants.

New CCE has agreed that, for a period of two years after the Merger, it will not take certain actions including:

� the redemption, recapitalization, repurchase or acquisition by New CCE of its stock (but not including planned open market
purchases aggregating less than 20 percent of the outstanding stock of New CCE) (see �Business of New CCE� in this proxy
statement/prospectus for more information regarding a possible share repurchase program);

� the issuance by New CCE of stock, warrants or convertible debt that results, by itself or together with other transactions, in one or
more persons acquiring a 40% or greater interest (by vote or value) in the stock of New CCE;

� the liquidation of New CCE (including any transaction treated as a liquidation of New CCE for U.S. federal income tax purposes);

� the redomiciliation of CCE in a foreign jurisdiction or the formation of a foreign holding company;
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� any merger or consolidation involving New CCE or any acquisition by New CCE of the stock of another corporation, that results, by
itself or together with other transactions, in one or more persons acquiring a 40% or greater interest (by vote or value) in the stock of
New CCE;

� the disposition of substantially all the assets of New CCE; or

� the disposition by CCE of assets except in the ordinary course of business; or

� the discontinuance by CCE of the operation of any active trade or business.
However, an action by CCE generally will not be restricted if (1) TCCC consents to the action, (2) New CCE obtains a ruling from the IRS to
the effect that the action will not affect any conclusion in the private letter ruling, or (3) New CCE obtains an unqualified opinion of counsel that
the action will not affect any conclusion in the private letter ruling or tax opinions.

TCCC has similarly agreed that, for a period of two years after the Merger, it will not cause or permit CCE to take certain actions. However, an
action by CCE generally will not be restricted if (1) New CCE consents to the action, (2) TCCC obtains a ruling from the IRS to the effect that
the action will not affect any conclusion in the private letter ruling, or (3) TCCC obtains an unqualified opinion of counsel that the action will
not affect any conclusion in the private letter ruling or tax opinions.

TCCC will be required to indemnify New CCE and its affiliates, and New CCE will be required to indemnify TCCC and its affiliates, for taxes
allocated to them and for losses resulting from any breach by them of their respective representations, covenants and obligations under the Tax
Sharing Agreement and certain sections of the Merger Agreement relating to taxes. In addition, New CCE will be required to pay TCCC the
excess, if any, of (i) $292 million over (ii) the amount of certain tax benefits available to the CCE group immediately following the Merger, as
finally determined for U.S. federal income tax purposes. It is presently anticipated that the amount of any excess will not be material. However,
the amount of any excess is subject to significant uncertainties not necessarily within the control of New CCE, including the date on which the
Merger is completed, the amount of taxable income earned by CCE to that date, and any change in tax law or regulations that may be effective
prior to that date.

This summary is qualified by reference to the full text of the Tax Sharing Agreement, a copy of which is filed as an exhibit to New CCE�s
registration statement on Form S-4 of which this proxy statement/prospectus forms a part.

Employee Matters Agreement

The Employee Matters Agreement entered into in connection with the Merger Agreement provides for the matters described under ��Employee
Matters.�

Transition Services Agreement

In connection with the Merger Agreement, TCCC and CCE will enter into a transition services agreement, to be signed and effective as of the
effective time of the Merger. In order to facilitate the transition of the European businesses, under this agreement TCCC will provide CCE with
specified services, on a fee-for-services basis, for a limited time following the completion of the Merger, including the following: BIS services
and certain financial services and HR services. The transition services agreement contemplates that the provision of certain aviation services and
the sublease of two floors at 2500 Windy Ridge Parkway, Atlanta, GA 30339 will be the subject of separate agreements to be entered into prior
to the closing of the Transaction. The identification of the services to be provided and the fees to be paid for the services will be set forth on
schedules to the transition services agreement and will be determined between the time of signing the Merger Agreement and the effective time
of the Merger. See �Related Party Transactions�Transactions between CCE and TCCC�Purchases of Syrup, Concentrate, Mineral Water, Juice,
Sweetners, and Finished Products� in this proxy statement/prospectus.
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Certain Other Ancillary Agreements

Other ancillary agreements, including bottler�s agreements and corporate name letters, will also be entered into in connection with the Merger
Agreement. See �Related Party Transactions�Transactions between CCE and TCCC�Purchases of Syrup, Concentrate, Mineral Water, Juice,
Sweeteners and Finished Products� and �Business of New CCE�Product Licensing and Bottler Agreements�Product Licensing and Bottling
Agreement with TCCC� in this proxy statement/prospectus.
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THE NORWAY-SWEDEN ACQUISITION

On March 20, 2010, TCCC, CCE, New CCE and Luxco entered into a Share Purchase Agreement, also referred to as the Norway-Sweden SPA,
pursuant to which Luxco (or a permitted subsidiary assignee) will purchase from a subsidiary of TCCC to become party to the Norway-Sweden
SPA prior to the closing of the transactions contemplated thereby (referred to herein as the Norway-Sweden Seller) all of TCCC�s right, title and
interest in the Norway and Sweden Companies, for the Base Purchase Price of $822,000,000. From and after the effective time of the
Norway-Sweden Acquisition, New CCE will own TCCC�s Norwegian and Swedish bottling operations. On April 29, 2010, pursuant to a joinder
agreement, Coca-Cola Midi SAS, a subsidiary of TCCC, replaced TCCC as the seller party under the Norway-Sweden SPA.

The Base Purchase Price is subject to adjustment based upon the net working capital of the Norway and Sweden Companies at the closing of the
Norway-Sweden Acquisition, and based upon the EBITDA (as defined in the Norway-Sweden SPA) of the Norway and Sweden Companies for
the year ending December 31, 2010. The parties have agreed to a symmetrical adjustment for any excess or shortfall relative to the target
EBITDA of $113,000,000. If the EBITDA is less than the target by more than $5,000,000, the Norway-Sweden Seller will compensate Luxco in
an amount calculated pursuant to the Norway-Sweden SPA. Conversely, if the EBITDA is greater than the target by more than $5,000,000,
Luxco will compensate the Norway-Sweden Seller accordingly.

New CCE intends to finance the purchase of the Norway and Sweden Companies and the Cash Consideration in the Merger using a combination
of existing cash, payments received from TCCC at the effective time of the Merger, and debt financing obtained in either the public or private
markets.

Luxco and the Norway-Sweden Seller have agreed to indemnify each other and their respective affiliates, officers, directors and employees from
and against all damages and liabilities asserted against or incurred by them arising from any inaccuracy or failure of any representation or
warranty surviving the closing, or the breach of any covenant, contained in the Norway-Sweden SPA. The parties have agreed to a cap on
indemnifiable liabilities relating to breaches of representations and warranties (other than certain fundamental representations and warranties) of
$28,000,000, subject to a deductible basket of $11,500,000, and claims smaller than a de minimis amount of $10,000 will be excluded from such
indemnification entirely. The liability of each party for damages resulting from a breach of covenant is limited to $12,600,000 (or $9,500,000 in
the case of a breach of which the indemnified party had knowledge prior to closing).

The obligations of the parties to complete the Merger and the obligations of the parties to complete the Norway-Sweden Acquisition are subject
to substantially the same conditions. The ancillary agreements to the Norway-Sweden SPA include a bottler�s agreement and a corporate name
letter.

For further information about the conditions to the completion of the Norway-Sweden Acquisition, see �The Merger Agreement�Conditions to the
Completion of the Merger� and �Special Factors�Regulatory Approvals Required for the Merger� in this proxy statement/prospectus.
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UNAUDITED PRO FORMA CONDENSED COMBINED

FINANCIAL INFORMATION OF CCE NORTH AMERICAN OPERATIONS

The following presents CCE�s North American operations unaudited pro forma condensed combined financial information for the year ended
December 31, 2009, 2008, and 2007, and as of and for the six months ended July 2, 2010. This financial information reflects the historical
financial statements of CCE as adjusted to reflect the split-off of New CCE from CCE. The pro forma unaudited condensed combined balance
sheet as of July 2, 2010 has been prepared as if the split-off of New CCE from CCE occurred as of the balance sheet date, and the pro forma
unaudited condensed combined statements of operations for the years ended December 31, 2009, 2008, and 2007, and the six months ended
July 2, 2010 have been prepared as if the split-off of New CCE from CCE occurred on January 1, 2007.

The unaudited pro forma condensed combined financial information of CCE�s North American operations is for informational purposes only and
does not purport to present what CCE�s North American operations results would have been had the split-off of New CCE from CCE actually
occurred on the dates presented or to project the results of operations or financial position for any future period. This pro forma information
should be read in conjunction with the unaudited pro forma condensed combined financial information of New CCE included in this proxy
statement/prospectus.
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CCE NORTH AMERICAN OPERATIONS

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF JULY 2, 2010

(in millions) CCE(a)

Less:
�New  CCE�
Subtotal(b)

�North
America�
Total

ASSETS
Current:
Cash and cash equivalents $ 1,160 $ 1,160 $ �  
Trade accounts receivable, net 2,756 1,387 1,369
Amounts receivable from The Coca-Cola Company 242 65 177
Inventories 1,044 329 715
Current deferred income tax assets 169 �  169
Prepaid expenses and other current assets 353 120 233

Total Current Assets 5,724 3,061 2,663
Property, plant, and equipment, net 5,847 1,673 4,174
Goodwill 604 �  604
Franchise license intangible assets, net 3,211 3,207 4
Other noncurrent assets, net 883 51 832

Total Assets $ 16,269 $ 7,992 $ 8,277

LIABILITIES AND EQUITY
Current:
Accounts payable and accrued expenses $ 3,025 $ 1,358 $ 1,667
Amounts payable to The Coca-Cola Company 447 62 385
Deferred cash receipts from The Coca-Cola Company 33 �  33
Current portion of debt 1,051 509 542

Total Current Liabilities 4,556 1,929 2,627
Debt, less current portion 7,571 214 7,357
Other long-term obligations 1,806 126 1,680
Noncurrent deferred income tax liabilities 1,092 1,076 16

Total Liabilities 15,025 3,345 11,680

Total Equity 1,244 4,647 (3,403) 

Total Liabilities and Equity $ 16,269 $ 7,992 $ 8,277

The unaudited CCE North American operations pro forma condensed combined balance sheet gives effect to the split-off of New CCE from
CCE.

(a) Represents the condensed consolidated balance sheet of CCE.
(b) Represents New CCE�s condensed combined balance sheet including adjustments between New CCE and CCE.
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CCE NORTH AMERICAN OPERATIONS

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

SIX MONTHS ENDED JULY 2, 2010

(in millions) CCE(a)

Less:
�New 
CCE�(b)

�North
America�
Total

Net operating revenue $ 10,852 $ 3,239 $ 7,613
Cost of sales 6,639 2,042 4,597

Gross profit 4,213 1,197 3,016
Selling, delivery, and administration expenses 3,337 765 2,572

Operating income 876 432 444
Interest expense, net 268 10 258
Other nonoperating income, net 4 (4) 8

Income before income taxes 612 418 194
Income tax expense 150 85 65

Net income $ 462 $ 333 $ 129

The unaudited CCE North American operations pro forma condensed combined statement of operations for the six months ended July 2, 2010
gives effect to the split-off of New CCE from CCE.

(a) Represents the consolidated statement of operations for CCE.
(b) Represents New CCE�s combined statements of operations including adjustments between New CCE and CCE.
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CCE NORTH AMERICAN OPERATIONS

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

YEAR ENDED DECEMBER 31, 2009

(in millions) CCE(a)

Less:
�New 
CCE�(b)

�North
America�
Total

Net operating revenue $ 21,645 $ 6,517 $ 15,128
Cost of sales 13,333 4,113 9,220

Gross profit 8,312 2,404 5,908
Selling, delivery, and administration expenses 6,785 1,599 5,186

Operating income 1,527 805 722
Interest expense, net 574 24 550
Other nonoperating income, net 10 5 5

Income before income taxes 963 786 177
Income tax expense 232 168 64

Net income $ 731 $ 618 $ 113

The unaudited CCE North American operations pro forma condensed combined statement of operations for the year ended December 31, 2009
gives effect to the split-off of New CCE from CCE.

(a) Represents the audited consolidated statement of operations for CCE.
(b) Represents New CCE�s combined statements of operations including adjustments between New CCE and CCE.
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CCE NORTH AMERICAN OPERATIONS

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

YEAR ENDED DECEMBER 31, 2008

(in millions) CCE(a) �New CCE�

Adjustments
between
New CCE
and CCE

Less:
�NewCCE�(d)

�North
America�
Total

Net operating revenue $ 21,807 $ 6,619 $ �  $ 6,619 $ 15,188
Cost of sales 13,763 4,269 �  4,269 9,494

Gross profit 8,044 2,350 �  2,350 5,694
Selling, delivery, and administration expenses 6,718 1,598 �  1,598 5,120
Franchise license impairment charges 7,625 �  �  �  7,625

Operating (loss) income (6,299) 752 �  752 (7,051) 
Interest expense, net 587 119 (45)(b) 74 513
Other nonoperating expense, net (15) (4) �  (4) (11) 

(Loss) Income before income taxes (6,901) 629 45 674 (7,575) 
Income tax (benefit) expense (2,507) 115 13(c) 128 (2,635) 

Net (loss) income $ (4,394) $ 514 $ 32 $ 546 $ (4,940) 

The unaudited CCE North American operations pro forma condensed combined statement of operations for the year ended December 31, 2008
gives effect to the split-off of New CCE from CCE.

(a) Represents the audited consolidated statement of operations for CCE.
(b) Represents the elimination of net interest expense related to amounts due to/from New CCE and CCE.
(c) Represents the tax impact of adjustments made at the local statutory rates.
(d) Represents New CCE�s combined statements of operations including adjustments between New CCE and CCE.
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CCE NORTH AMERICAN OPERATIONS

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

YEAR ENDED DECEMBER 31, 2007

(in millions) CCE(a) �New CCE�

Adjustments
between
New CCE
and CCE

Less:
�New 
CCE�(d)

�North
America�
Total

Net operating revenue $ 20,936 $ 6,246 $ �  $ 6,246 $ 14,690
Cost of sales 12,955 3,987 �  3,987 8,968

Gross profit 7,981 2,259 �  2,259 5,722
Selling, delivery, and administration expenses 6,511 1,545 �  1,545 4,966

Operating income 1,470 714 �  714 756
Interest expense, net 629 147 (45)(b) 102 527
Other nonoperating income (expense), net �  1 �  1 (1) 

Income before income taxes 841 568 45 613 228
Income tax expense 130 44 13(c) 57 73

Net income $ 711 $ 524 $ 32 $ 556 $ 155

The unaudited CCE North American operations pro forma condensed combined statement of operations for the year ended December 31, 2007
gives effect to the split-off of New CCE from CCE.

(a) Represents the audited consolidated statement of operations for CCE.
(b) Represents the elimination of net interest expense related to amounts due to/from New CCE and CCE.
(c) Represents the tax impact of adjustments made at the local statutory rates.
(d) Represents New CCE�s combined statements of operations including adjustments between New CCE and CCE.
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DIRECTORS AND EXECUTIVE OFFICERS OF CCE

The name, citizenship, current principal occupation or employment and material occupations, positions, offices or employment for the past five
years of each director and executive officer of CCE are set forth in CCE�s annual report on Form 10-K filed February 12, 2010 and its annual
meeting proxy statement filed March 5, 2010, incorporated by reference herein. See �Where You Can Find More Information.� At the effective
time of the Merger, each of the directors of CCE, other than Mr. Finan, and each of the executive officers of CCE, other than Mr. Cahillane, will
resign their positions at CCE and will serve as directors and executive officers of New CCE.
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INTERESTS OF CERTAIN PERSONS IN THE MERGER

CCE�s directors and executive officers have interests in the Merger that may be different from, or in addition to, CCE�s shareowners generally.
The CCE Board was aware of these interests, and considered these interests, among other matters, in evaluating and negotiating the Merger
Agreement, and in recommending to the shareowners that the Merger Agreement be adopted.

Employment and Board Service Following Merger

The current CCE executive officers other than Mr. Cahillane (i.e., Messrs. Brock, Patricot, Douglas, and Parker and Ms. Patterson) will become
executive officers of New CCE in connection with the Merger. Mr. Cahillane will continue to be employed by CCE following the Merger.

New CCE intends to enter into employment agreements with its executive officers other than Mr. Patricot, whose current employment
agreement will continue in place. These agreements are described in �Executive Compensation of New CCE� in this proxy statement/prospectus.

The current directors of CCE, other than Mr. Finan, will become directors of New CCE following the Merger.

Equity Compensation

Conversion of Equity

For executive officers and directors of CCE who will become New CCE executive officers and directors in connection with the Merger, their
CCE equity awards, including options, stock units, and restricted stock, will be converted into equity awards with respect to New CCE common
stock upon the Merger. For executive officers of CCE who will continue to be employed by CCE following the Merger, their CCE equity awards
will be converted into equity awards with respect to TCCC common stock upon the Merger. The conversion methodology, which is the same as
the methodology applicable to all other CCE employees, is described in detail in �Treatment of CCE Equity Awards� in this proxy
statement/prospectus.

Equity Treatment Upon Change in Control

Equity awards granted from 2003 to mid-2006 generally vest upon a change in control and, for options, the exercise period is extended,
regardless of whether any applicable performance conditions to vesting have been satisfied. The Merger will constitute a change in control for
purposes of the equity awards.

All equity awards subject to this change-in-control vesting held by the executive officers of CCE were either vested before the date of this proxy
statement/prospectus or will vest based on service (assuming continued employment) before the Merger occurs, with the exception of 10,000
shares of restricted stock held by Ms. Patterson. Ms. Patterson�s restricted stock has a value of $289,900 based on CCE�s closing stock price of
$28.99 on August 2, 2010.

Equity Treatment Upon Termination Following Change in Control

Equity awards granted after mid-2006 generally vest, and the exercise periods of options are extended, if the executive�s employment is
terminated involuntarily without cause or voluntarily for good reason within 24 months following a change in control. The substituted New CCE
and TCCC equity awards will also contain this provision. For performance stock units (referred to herein as PSUs) granted in 2008, the number
of shares received upon such a vesting event is determined based upon actual performance for the performance period that ended December 31,
2009. For PSUs granted in 2007 and 2009, if the termination of employment occurs in 2010, the number of shares received is determined based
upon target performance; if the termination occurs after 2010, the number of shares received is determined based upon actual performance
adjusted as described below.
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The following table shows the value of the unvested stock units and options held by CCE executive officers to which this termination-related
vesting potentially applies, based on awards held on the date of this proxy statement/prospectus, a qualifying termination of employment on the
date of the Merger (assuming the Merger occurs in the fourth quarter of 2010), and a stock price of $28.99, which was the closing CCE stock
price on August 2, 2010.

Executive Officer
Restricted Stock

Units PSUs Options
Mr. Brock �  $ 33,573,319 $ 22,156,904
Mr. Patricot $ 869,700 $ 4,061,499 $ 2,501,219
Mr. Cahillane �  $ 8,027,331 $ 5,495,067
Mr. Douglas �  $ 7,131,540 $ 3,957,440
Mr. Parker �  $ 4,571,723 $ 2,566,687
Ms. Patterson $ 199,277 $ 1,157,049 $ 467,875

Adjustment of Performance Measures

In connection with its review of the proposed Merger, the CCE Board�s Human Resources and Compensation Committee (referred to herein as
HRCC) recognized that performance-based vesting requirements for certain equity awards held by employees could not be given effect as
originally contemplated following the Merger. Specifically, certain restricted stock, restricted stock units, and option awards granted in 2006 and
2007 provide for vesting upon the attainment of specified price levels for CCE stock, and PSUs granted in 2007 and 2009 provide for vesting
upon the attainment of specified levels of CCE earnings per share (referred to herein as EPS) for performance periods that include 2010.

With respect to the restricted stock, restricted stock units, and option awards with stock price-based vesting requirements, the HRCC modified
the awards in connection with CCE�s entry into the Merger Agreement to provide that, for employees of New CCE following the Merger,
including the executive officers, the performance requirement would be treated as satisfied if the applicable price levels were not met before the
Merger. For employees of CCE following the Merger (including Mr. Cahillane), the Merger Agreement provides that the stock-price
requirement will be adjusted and measured based on TCCC�s stock price.

Similarly, because the EPS measurement for the 2007 and 2009 PSUs is based on a performance period that includes 2010, the HRCC modified
how the EPS performance targets for these PSUs held by employees of New CCE will be calculated if the Merger occurs before December 31,
2010. EPS will be calculated based on CCE�s forecast, determined at the time of the Merger, of EPS performance for the remainder of 2010. The
Merger Agreement provides for a similar modification for employees who will be employed by CCE following the Merger, except that the EPS
determination may be further adjusted based on the North American business operating income for the remainder of 2010.

The following table shows the number of stock units and options held by CCE executive officers as of the date of this proxy
statement/prospectus for which the performance measures were not yet satisfied and which were modified as described above. The modifications
will affect only a limited number of awards other than PSUs, because the applicable stock price performance requirements were satisfied for
certain awards after the date that the Merger Agreement was executed but before the date of this proxy statement/prospectus.

Executive Officer
Restricted Stock

Units PSUs Options
Mr. Brock �  363,900 450,000
Mr. Patricot 30,000 42,300 �  
Mr. Cahillane �  81,300 �  
Mr. Douglas �  75,000 �  
Mr. Parker �  47,700 �  
Ms. Patterson �  17,000 �  
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CCE Executive Severance Plan

CCE�s Executive Severance Plan provides for severance pay and other benefits if an executive�s employment is terminated by CCE without cause
at any time or by the executive for good reason within 24 months following a change in control. Following the Merger, the Executive Severance
Plan will continue to apply to executives who continue to be employed by CCE (including Mr. Cahillane) for 24 months following the Merger.
TCCC may modify the Executive Severance Plan at any time thereafter. New CCE will not establish a comparable Executive Severance Plan for
executives who will be employed by New CCE following the Merger. Instead, New CCE intends to enter into individual employment
agreements with the New CCE executive officers that will provide for severance pay and benefits. However, if these executive officers do not
accept employment with New CCE, they will remain eligible for the Executive Severance Plan with CCE.

The plan provides for the following benefits, contingent on the executive�s execution of a release of claims and non-competition agreement and
compliance with the restrictive covenants under the Executive Severance Plan:

� A payment of two years of base salary plus two target annual incentives (1.5 years of base salary and target incentives for
Mr. Cahillane and Ms. Patterson).

� A payment equal to the annual incentive for the year of termination, based on actual performance and pro rated for the period of
service during the year.

� Payments of $30,000 to mitigate the cost of future health benefit coverage and $75,000 ($50,000 for Ms. Patterson) to assist with the
cost of outplacement services.

CCE�s Executive Pension Plan (referred to herein as the Executive Pension Plan) also provides additional service credit equal to the period of
severance (two years for the executive officers other than Mr. Cahillane and Ms. Patterson; 1.5 years for Mr. Cahillane and Ms. Patterson).

Messrs. Brock and Patricot do not participate in the Executive Severance Plan. They each have an individual employment agreement that
provides for severance in the event of a termination of employment, as described below.

If the executive officers other than Messrs. Brock and Patricot became entitled to severance pay and benefits under the Executive Severance Plan
immediately following the Merger, they would receive the amounts reflected in the following table.

Executive Officer
Cash 

Payments(1)
Additional Pension
Benefit Accrual(2)

Mr. Cahillane $ 2,730,000 $ 644,070
Mr. Douglas $ 2,717,500 $ 285,828
Mr. Parker $ 2,247,000 $ 339,979
Ms. Patterson $ 1,002,500 $ 92,157

(1) Amounts are based on the executive officers� current base salary and target annual incentive. The pro rata annual incentive amount was
determined assuming that the Merger occurs on September 30, 2010 and using the executives� target annual incentives rather than actual
2010 annual incentive amounts, which are not yet available.

(2) Amounts were determined based on a lump-sum interest rate of 3.39%, the 2010 mortality table for lump sums prescribed by the Pension
Protection Act of 2006, the Executive Pension Plan�s early retirement reduction factors, and an assumed Merger date of September 30,
2010. For Mr. Cahillane, the amount shown represents his entire Executive Pension Plan benefit, because he would not otherwise be vested
in the Executive Pension Plan without the additional 1.5 years of service credited in accordance with the Executive Pension Plan.
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Individual Employment Agreements

Messrs. Brock and Patricot each have an individual employment agreement that provides for severance pay and benefits in the event of a
termination of employment under certain circumstances. New CCE intends to enter into a new employment agreement with Mr. Brock effective
upon the Merger, as a result of which his agreement with CCE would no longer be effective. However, if Mr. Brock were not to accept
employment with New CCE, he would remain eligible for the severance pay and benefits under his current employment agreement with CCE.
Mr. Patricot�s current agreement will remain in effect following the Merger.

Mr. Brock

Mr. Brock�s current employment agreement with CCE provides that if his employment is terminated involuntarily without cause or voluntarily
for good reason within two years following a change in control, he will receive the following severance pay and benefits.

� A payment of two years of base salary plus two target annual incentives if the termination occurs before April 26, 2011; this
payment is subject to a pro rata reduction if the termination occurs between April 27, 2011 and April 26, 2013.

� A payment equal to the annual incentive for the year of the termination, based on actual performance and pro rated for the period of
service during the year.

� Payment of an amount intended to approximate the difference between the cost of health coverage under COBRA and the cost of
active-employee coverage under CCE�s health plan.

� If his employment is terminated before April 1, 2011, full vesting in the Executive Pension Plan, including two months of service
credit for each month of actual service credited under the plan which he would otherwise be entitled to by working through April 1,
2011.

If Mr. Brock became entitled to severance pay and benefits under his employment agreement immediately following the Merger, he would
receive a cash payment of $6,864,738 based on his current base salary and target annual incentive; a pro rata annual incentive for the year of
termination assuming the Merger occurs on September 30, 2010 and using the target annual incentive amount rather than the actual 2010 annual
incentive, the amount of which is not yet available; and a cash payment with respect to incremental health coverage costs of $9,738. In addition,
the change-in-control provision of his agreement would entitle him to an additional benefit under the Executive Pension Plan of $5,008,644
based on the assumptions described in footnote 2 of the table under �CCE Executive Severance Plan,� above.

Mr. Patricot

Mr. Patricot�s employment agreement provides that if his employment is terminated involuntarily without cause or voluntarily for good reason
within two years following a change in control, he will receive a payment of two years of base salary plus two target annual incentives. If
Mr. Patricot became entitled to severance pay under his employment agreement immediately following the Merger, he would receive a cash
payment of $2,561,112 based on his current base salary and target annual incentive and a conversion to U.S. dollars from euros using an average
exchange rate for the first seven months of 2010 of 1.3215 dollars per euro.

CCE Retirement Plans

The executive officers of CCE participate in the CCE Employees� Pension Plan (referred to herein as the Pension Plan), a tax-qualified defined
benefit plan; the Executive Pension Plan, a supplemental, non-qualified, unfunded defined benefit plan; the Matched Employees� Savings Plan, a
tax-qualified defined contribution plan; and the Supplemental Matched Employees� Savings Plan, a supplemental, non-qualified, unfunded
defined contribution plan. Except as noted below, the Merger will not have a direct effect on these plans.
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As described above, if an executive officer covered by the Executive Severance Plan terminates employment involuntarily without cause or
voluntarily with good reason within 24 months of a change in control, the executive officer will receive continued service credit under the
Executive Pension Plan for the severance period (two years for the executive officers other than Mr. Cahillane and Ms. Patterson; 1.5 years for
Mr. Cahillane and Ms. Patterson).

With respect to CCE executive officers who are employed by New CCE following the Merger, the officers� accruals under the Pension Plan will
cease as of the Merger. These officers will be entitled to receive a distribution of their benefits under the Pension Plan following the Merger.
Messrs. Brock and Parker will have satisfied, before the Merger, the age and service requirements for favorable early retirement reductions
under the Pension Plan.

Pursuant to the Merger Agreement, New CCE will assume the liabilities for benefits accrued under the CCE Executive Pension Plan by the CCE
executives who become New CCE employees. Upon the Merger, these executive officers will be entitled to the benefits under the Executive
Pension Plan that would have accrued based on continued employment through December 31, 2010, and Mr. Brock will be vested in the
additional accruals under the Executive Pension Plan to which he would have been entitled under his current employment agreement had he
been involuntarily terminated on December 31, 2010. There will be no additional accruals under the Executive Pension Plan other than these
amounts. New CCE intends to terminate the Executive Pension Plan and distribute benefits to executives following the Merger.

Indemnification of Officers and Executives

After the closing, TCCC will cause CCE to honor all obligations of CCE under any and all indemnification agreements between CCE or any of
the North American business subsidiaries and any of their respective current or former directors and officers and any person who becomes a
director or officer of CCE or any of the North American business subsidiaries prior to the effective time of the Merger. TCCC will be jointly and
severally liable for this obligation. TCCC will cause the surviving corporation to obtain and fully pay premiums for the extension of the directors
and officers liability coverage for the existing directors and officers insurance policies of CCE and its North American subsidiaries and will
maintain a �tail� insurance policy for a period of 6 years following the effective time of the Merger.

Executive Compensation of New CCE

New CCE is in the process of developing compensation arrangements for its executive officers. In addition, New CCE intends to enter into
employment agreements with certain executive officers. For additional information, see �Executive Compensation of New CCE� in this proxy
statement/prospectus.
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Recent Transactions

Neither CCE nor any executive officer, director, affiliate or subsidiary of CCE, nor any of CCE�s or any subsidiary�s pension, profit sharing, or
similar plan, has engaged in any transaction in CCE common stock during the sixty (60) days ending July 31 , 2010, except for the transactions
described below by directors and executive officers of CCE and the share repurchase transactions by CCE described below.

Transactions by Directors and Officers

(sixty day period ending July 31, 2010)

Name
Date of

Transaction

Number
of

Shares Price
John F. Brock 6/10/2010

6/18/2010

7,000(1) $ 25.85

Calvin Darden 6/30/2010 291(2) $ 25.97
Irial Finan 6/30/2010 1,058(2) $ 25.97
L. Phillip Humann 6/30/2010 1,273(2) $ 25.97
Orrin H. Ingram II 6/30/2010 609(2) $ 25.97
Suzanne B. Labarge 6/30/2010 553(2) $ 25.97
John R. Parker, Jr. 7/6/2010 30,400(3) $ 26.16

7/7/2010 30,400(3) $ 27.00
7/13/2010 15,200(3) $ 28.00

Curtis R. Welling 6/30/2010 625(2) $ 25.97
Phoebe A. Wood 6/30/2010 888(2) $ 25.97

(1) Purchased 7,000 shares on June 10, 2010 and gifted the 7,000 shares on June 18, 2010.
(2) Phantom stock acquired pursuant to a deferred compensation agreement. Payment of the number of shares or the value thereof credited to

the account occurs pursuant to the person�s distribution elections under the deferred compensation agreement. Price is for the underlying
CCE common stock.

(3) Exercised stock options granted January 2, 2001 under a 10b5-1 plan entered into on June 5, 2010. A total of 76,000 options were
exercised under the cashless hold method with a net gain of 6,525 shares.

Certain executive officers (and/or their affiliates) of CCE are entering into written plans to sell New CCE shares of Common Stock pursuant to
Rule 10b5-1 of the Securities Exchange Act of 1934, at any time after the closing and, in certain circumstances to sell CCE common stock prior
to the closing. The plans are being entered into for tax planning, asset diversification and other personal reasons and all officers and directors
entering into such plans would continue to exceed CCE�s stock ownership guidelines if the contemplated trades are made. Officers and directors
of CCE and/or their affiliates, may also engage in private or open market purchases or sales of CCE common stock and New CCE shares of
common stock at any time prior to or after the special meeting of stockholders, in accordance with applicable law.

Share Repurchases

Under the 1996 and 2000 share repurchase programs, CCE is authorized to repurchase up to 60 million shares, of which it has repurchased a
total of 27 million shares. CCE can repurchase shares in the open market and in privately negotiated transactions. There were no share
repurchases under these programs in 2010, 2009, 2008, and 2007.

CCE considers market conditions and alternative uses of cash and/or debt, balance sheet ratios, and shareowner returns when evaluating share
repurchases. Repurchased shares are added to treasury stock and are available for general corporate purposes, including acquisition financing
and the funding of various employee benefit and compensation plans.

Information with respect to CCE�s repurchases of its common stock made during the past two years is disclosed in CCE�s annual reports on Form
10-K and quarterly reports on Form 10-Q for that period. The numbers of shares reported as repurchased are attributable to shares surrendered to
CCE by employees in payment of tax obligations related to the vesting of restricted shares or distributions from CCE�s stock deferral plan.
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RELATED PARTY TRANSACTIONS

Transactions between CCE and TCCC

CCE is a marketer, producer, and distributor principally of products of TCCC, with greater than 90 percent of CCE�s sales volume consisting of
sales of TCCC products. CCE�s license arrangements with TCCC are governed by product licensing agreements. TCCC owned approximately 34
percent of CCE�s outstanding shares as of December 31, 2009. From time to time, the terms and conditions of programs with TCCC are
modified.

The following table summarizes the transactions with TCCC that directly affected CCE�s Consolidated Statements of Operations, which includes
CCE�s European and North American businesses, for the years ended December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
Amounts affecting net operating revenues:
Fountain syrup and packaged product sales $ 351 $ 344 $ 410
Dispensing equipment repair services 87 84 78
Packaging material sales (preforms) 60 66 81
Other transactions 57 80 77

Total $ 555 $ 574 $ 646

Amounts affecting cost of sales:
Purchases of syrup, concentrate, mineral water, and juice $ (4,563) $ (4,940) $ (4,906) 
Purchases of sweeteners (419) (357) (326) 
Purchases of finished products (1,479) (1,502) (1,054) 
Marketing support funding earned 366 534 572
Cold drink equipment placement funding earned 36 50 65

Total $ (6,059) $ (6,215) $ (5,649) 

Fountain Syrup and Packaged Product Sales

CCE acts as a billing and delivery agent for TCCC in certain territories for certain chain fountain customers on behalf of TCCC. CCE invoices
and collects amounts receivable for these fountain syrup sales on behalf of TCCC and receives distribution fees from TCCC for those sales. CCE
also sells bottle and can products to TCCC at prices that are generally similar to the prices charged by CCE to CCE�s major customers.

Purchases of Syrup, Concentrate, Mineral Water, Juice, Sweeteners, and Finished Products

CCE purchases concentrate, mineral water, and juice from TCCC to produce, package, distribute, and sell TCCC�s products under product
licensing agreements. CCE also purchases finished products and fountain syrup from TCCC for sale within certain of CCE�s territories and has
an agreement with TCCC to purchase from it substantially all of CCE�s requirements for sweeteners in the U.S. The product licensing
agreements give TCCC complete discretion to set prices of syrup, concentrate, and finished products.

Effective January 1, 2009, CCE and TCCC agreed to (1) implement an incidence-based concentrate pricing model in the U.S. with respect to
certain brands (including sparkling beverages) that better aligns system interests among all packages and channels, and (2) net a significant
portion of CCE�s funding from TCCC, as well as certain other arrangements with TCCC related to the purchase of concentrate, against the price
CCE pays TCCC for concentrate. Under the incidence pricing model, the concentrate price charged is impacted by several factors, including
bottler pricing, the channels in which the finished products are sold and package mix. CCE and TCCC agreed to continue the incidence-based
model in the U.S. during 2010 at a rate that is consistent with the 2009 rate. Under the incidence pricing arrangement, TCCC may in its sole
discretion change the incidence rate upon 90 days advance notice. In conjunction with this agreement, CCE agreed with TCCC to reinvest into
the business
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certain amounts that will be determined based on CCE�s performance relative to CCE�s 2010 U.S. annual business plan. The type of these
investments is still to be determined, but CCE believes the reinvestment of these amounts is important for the long-term growth and health of
CCE�s business.

On the closing date of the Merger, TCCC and New CCE will enter into an agreement regarding a 5-year incidence pricing arrangement that
continues the existing pricing arrangement between TCCC and CCE in which concentrate price increases generally track New CCE�s net revenue
per case increases from the previous year. The rate is based on the prior year�s pricing and will be established individually for each of the types of
products covered by the agreement and will be subject to periodic adjustment.

Pricing of mineral water and sweeteners is also based on contractual arrangements with TCCC. CCE also pays to TCCC certain fees based on
volume of purchases of non-TCCC licensed products under several subdistribution agreements.

Marketing Support Funding Earned and Other Arrangements

CCE and TCCC engage in a variety of marketing programs to promote the sale of products of TCCC in territories in which CCE operates. The
amounts to be paid to CCE by TCCC under the programs are generally determined annually and are periodically reassessed as the programs
progress. Under the licensing agreements, TCCC is under no obligation to participate in the programs or continue past levels of funding in the
future. The amounts paid and terms of similar programs may differ with other licensees. Marketing support funding programs granted to CCE
provide financial support principally based on CCE�s product sales or upon the completion of stated requirements, to offset a portion of CCE�s
costs of the programs. TCCC also administers certain other marketing programs directly with CCE�s customers. During 2009, 2008, and 2007,
direct-marketing support paid or payable to CCE, or to customers in CCE�s territories, by TCCC, totaled approximately $540 million, $665
million, and $695 million, respectively. CCE recognized $366 million, $534 million, and $572 million of these amounts as a reduction in cost of
sales during 2009, 2008, and 2007, respectively. Amounts paid directly to CCE�s customers by TCCC during 2009, 2008, and 2007 totaled $174
million, $131 million, and $123 million, respectively.

CCE and TCCC have a Global Marketing Fund, under which TCCC pays CCE $61.5 million annually through December 31, 2014, as support
for marketing activities. The term of the agreement will automatically be extended for successive 10-year periods thereafter unless either party
gives written notice to terminate the agreement. CCE earns annual funding under this agreement if CCE and TCCC agree on an annual
marketing and business plan. TCCC may terminate this agreement for the balance of any year in which CCE fails to timely complete the
marketing plans or is unable to execute the elements of those plans, when such failure is within CCE�s reasonable control. CCE received $61.5
million in each of 2009, 2008, and 2007 in conjunction with the Global Marketing Fund. These amounts are included in the total amounts
recognized in marketing support funding earned in the preceding table.

CCE acts as TCCC�s Local Marketing Partner (referred to herein as LMP) for local fountain accounts in certain territories pursuant to a Local
Marketing Partner Program Agreement with TCCC. CCE provides, among other things, account management, equipment, service and reporting
in exchange for funding paid on both delivered and non-delivered fountain sales to local accounts in the territory.

CCE had an agreement with TCCC under which TCCC provided support payments for the marketing of certain brands of TCCC in certain
territories CCE acquired in 2001. Under the terms of this agreement, CCE received $11 million in 2009 and $14 million in both 2008 and 2007.
Payments received under this agreement are not refundable to TCCC. These amounts are included in the total amounts recognized in marketing
support funding earned in the preceding table. No additional funding is due under this agreement.

During 2008, CCE had certain annual funding arrangements in North America with TCCC that contained provisions that allowed TCCC to
require CCE to refund certain amounts paid during the year and remove some or all funding on a prospective basis if CCE did not meet the
stated requirements under the arrangements. The
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activities required under these arrangements were developed during the annual joint planning process and included (1) annual pricing and
volume targets, and (2) support of shared strategic initiatives. Amounts received under these arrangements were recognized in cost of sales as
inventory was sold and are included in the total amounts in marketing support funding earned in the preceding table to the extent recognized.
Through August 2008, CCE had received $69 million from TCCC under one of these arrangements. As a result of the marketplace pricing action
CCE took in September 2008, TCCC elected to permanently eliminate the remaining $35 million in funding under this arrangement.

During 2007, CCE had a $104 million discretionary annual marketing funding arrangement in the U.S. with TCCC. The 2007 activities required
under this arrangement were agreed to during the annual joint planning process. Amounts under this program were received quarterly during
2007. These amounts were recognized in cost of sales as inventory was sold and are included in the total amounts in marketing support funding
earned in the preceding table to the extent recognized.

CCE participates in cooperative trade marketing (referred to herein as CTM) programs in the U.S. administered by TCCC. CCE is responsible
for all costs of the programs in CCE�s territories, except for some costs related to a limited number of specific customers. Under these programs,
CCE pays TCCC, and TCCC pays CCE�s customers as a representative of the North American Coca-Cola bottling system. Amounts paid under
CTM programs to TCCC for payment to CCE�s customers are included as a reduction in net operating revenues and totaled $327 million, $313
million, and $296 million in 2009, 2008, and 2007, respectively. These amounts are not included in the preceding table since the amounts are
ultimately paid to CCE�s customers.

Cold Drink Equipment Placement Funding Earned

CCE and TCCC are parties to Cold Drink Equipment Purchase Partnership Programs (Jumpstart Programs) covering most of CCE�s territories in
the U.S., Canada, and Europe. The Jumpstart Programs are designed to promote the purchase and placement of cold drink equipment. CCE
received approximately $1.2 billion in support payments under the Jumpstart Programs from TCCC during the period 1994 through 2001. There
are no additional amounts payable to CCE from TCCC under the Jumpstart Programs. Under the Jumpstart Programs, as amended, CCE agrees
to:

� Purchase and place specified numbers of cold drink equipment (principally vending machines and coolers) each year through 2010
(approximately 1.8 million cumulative units of equipment over the term of the Jumpstart Programs). CCE earns and recognizes
�credits� toward annual purchase and placement requirements based upon the type of equipment placed;

� Maintain the equipment in service, with certain exceptions, for a minimum period of 12 years after placement;

� Maintain and stock the equipment in accordance with specified standards for marketing TCCC products;

� Report annually to TCCC during the period the equipment is in service whether or not, on average, the equipment purchased has
generated a contractually stated minimum sales volume of TCCC products; and

� Relocate equipment if the previously placed equipment is not generating sufficient sales volume of TCCC products to meet the
minimum requirements. Movement of the equipment is required only if it is determined that, on average, sufficient volume is not
being generated, and it would help to ensure CCE�s performance under the Jumpstart Programs.

Should CCE not satisfy the provisions of the Jumpstart Programs, the agreements provide for the parties to meet to work out a mutually
agreeable solution. Should the parties be unable to agree on alternative solutions, TCCC would be able to assert a claim seeking a partial or full
refund. No refunds of amounts previously earned have ever been paid under the Jumpstart Programs, and CCE believes the probability of a full
or partial refund of amounts previously earned under the Jumpstart Programs is remote. CCE believes CCE would, in all cases,
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resolve any matters that might arise regarding the Jumpstart Programs. CCE and TCCC have amended prior agreements to reflect, where
appropriate, modified goals and provisions, and CCE believes that CCE can continue to resolve any differences that might arise over CCE�s
performance requirements under the Jumpstart Programs.

The U.S. and Canadian agreements provide that no violation of the Jumpstart Programs will occur, even if CCE does not attain the required
number of credits in any given year, so long as (1) the shortfall does not exceed 20 percent of the required credits for that year; (2) a minimal
compensating payment is made to TCCC or its affiliates; (3) the shortfall is corrected in the following year; and (4) CCE meets all specified
credit requirements by the end of 2010.

CCE is unable to quantify the maximum potential amount of future payments required under CCE�s obligation to relocate previously placed
equipment because the dates and costs to relocate equipment in the future are not determinable. As of December 31, 2009, CCE�s liability for the
estimated costs of relocating equipment in the future was approximately $19 million. CCE has no recourse provisions against third parties for
any amounts that CCE would be required to pay, nor were any assets held as collateral by third parties that CCE could obtain, if CCE were
required to act upon CCE�s obligations under the Jumpstart Programs.

CCE purchases products of TCCC in the ordinary course of business to achieve the minimum required sales volume of TCCC products. CCE is
unable to quantify the amount of these future purchases because CCE will purchase products at various costs, quantities, and mix in the future.

CCE recognizes the majority of the $1.2 billion in support payments received from TCCC as CCE places cold drink equipment. A small portion
of the support payments, representing the estimated cost to potentially move cold drink equipment, is recognized on a straight-line basis over the
12-year period beginning after equipment is placed. During 2009, 2008, and 2007, CCE recognized deferred income related to CCE�s Jumpstart
Programs totaling $36 million, $50 million, and $65 million, respectively.

At December 31, 2009, the recognition of $69 million in support payments was deferred under the Jumpstart Programs. Approximately $50
million of this amount is expected to be recognized during 2010, as equipment is placed.

Approximately $19 million, representing the estimated cost to potentially move equipment, is expected to be recognized over the 12-year period
after the equipment is placed. CCE has allocated the support payments to equipment based on a fixed amount per �credit.� The amount allocated to
the requirement to place equipment is the balance remaining after determining the potential cost of moving the equipment after initial placement.
The amount allocated to the potential cost of moving equipment after initial placement is determined based on an estimate of the units of
equipment that could potentially be moved and an estimate of the cost to move that equipment.

Other Transactions

Other transactions with TCCC include management fees, office space leases, and purchases of point-of-sale and other advertising items, all of
which were not material.

TCCC is CCE�s largest shareowner, owning as of May 14, 2010 directly and indirectly through its subsidiaries, 168,956,718 shares of common
stock, representing approximately 34% of CCE�s outstanding common stock. In addition, one of CCE�s thirteen current directors, Irial Finan, is an
executive officer of TCCC and another of CCE�s directors at the time the Merger Agreement was approved, John Hunter, was a former executive
officer of, and consultant to, TCCC.

149

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 204



Table of Contents

Transactions between CCE and Fitch, Inc.

Fitch, Inc. engaged in ordinary course of business sale of service transactions with CCE in 2009, and CCE expects that CCE will engage in
similar transactions in 2010. The transactions included selling to CCE credit rating and data research services under customary terms. In 2009,
CCE paid approximately $175,000 for these services. Véronique Morali, one of CCE�s directors, is a director of, and an employee of an affiliate
of, Fitch, Inc.

CCE�s Affiliated Transaction Committee

The Affiliated Transaction Committee reviews, considers, and negotiates on behalf of CCE any proposed merger or consolidation between CCE
and TCCC, any purchase of an equity interest in TCCC, any purchase by TCCC of an equity interest in CCE, any purchase by CCE from TCCC
of goods and services other than in the ordinary course of business, any other transaction between CCE and TCCC having an aggregate value
exceeding $10 million, any other transactions involving CCE and TCCC that may be referred to the committee by the CCE Board, and any other
matter or state of affairs involving TCCC or its bottlers that might materially impact CCE�s performance. This committee is responsible for
reviewing �related person transactions� between CCE and TCCC pursuant to CCE�s related person transaction policy, summarized in CCE�s annual
meeting proxy statement filed March 5, 2010 under the description of the Audit Committee.

The Affiliated Transaction Committee�s charter specifies that it must be composed entirely of directors who (i) are not, and for the past five years
have not been, an officer, director, or employee of TCCC or one of its affiliates, (ii) do not own more than 1% of TCCC�s outstanding shares, and
(iii) do not own any equity in an entity (except as permitted by (ii)) that is a party to the transaction being considered by the committee. Each
member meets these qualifications.

Ongoing Relationship Between TCCC and New CCE Following the Merger

From and after the Merger, CCE will be a wholly owned subsidiary of TCCC and TCCC will not own any New CCE common stock and the
New CCE Board will not include any employees of or consultants to TCCC. New CCE will continue to engage in transactions with TCCC as
TCCC is the supplier of most of the products sold by New CCE. For historical information regarding related party transactions for New CCE,
see Note 3 to the Consolidated Financial Statements of New CCE in this proxy statement/prospectus.
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BUSINESS OF NEW CCE

New CCE at a Glance (after giving effect to the Separation and Norway-Sweden Acquisition)

� Markets, produces and distributes nonalcoholic beverages.

� Serves a market of approximately 163 million consumers throughout Belgium, continental France, Great Britain, Luxembourg,
Monaco, the Netherlands, Norway and Sweden.

New CCE will be TCCC�s strategic bottling partner in Western Europe and its third-largest independent bottler globally, by volume. Reflecting
New CCE�s position as TCCC�s strategic bottling partner in Western Europe, the companies will enter into a ten-year bottling agreement,
providing for a ten-year renewal under certain conditions, and a 5-year incidence pricing arrangement. Pro forma, including the contributions of
Norway and Sweden, New CCE would have generated approximately $7.3 billion in revenues and $843 million of operating income in 2009.

New CCE has bottling rights within New CCE�s European territories for various beverages, including products with the name �Coca-Cola.� For
substantially all products, the bottling rights have stated expiration dates. For all bottling rights granted by TCCC with stated expiration dates,
New CCE believes its interdependent relationship with TCCC and the substantial cost and disruption to TCCC that would be caused by
non-renewals of these licenses ensure that they will be renewed upon expiration. The terms of these licenses are discussed in more detail under
��Product Licensing and Bottling Agreements.�

Following the closing of the Transaction, on a long-term basis, New CCE expects to operate with a net debt (indebtedness less cash and cash
equivalents) to EBITDA of 2.5 to 3.0 times. New CCE does not consider net debt to EBITDA an important supplemental measure of its
performance, but we present it here because it is frequently used by securities analysts and investors in evaluating companies. Immediately after
closing and before any share repurchases, New CCE expects diluted weighted average common shares outstanding to be approximately 350
million.

Shortly after closing, the New CCE Board is expected to announce a share repurchase program of approximately $1 billion and an initial annual
dividend of $0.50 per share. Payment of cash dividends and share repurchases by New CCE will be at the discretion of the New CCE Board in
accordance with applicable law after taking into account various factors, including, but not limited to, New CCE�s financial condition, operating
results, current and anticipated cash needs and plans for growth. Therefore, no assurance can be given that New CCE will pay any dividends to
its shareowners or make any share repurchases, and no assurance can be given as to the amount of any such dividends or share repurchases if the
New CCE Board determines to do so.

New CCE will change its name to Coca-Cola Enterprises, Inc. and remain headquartered in Atlanta. New CCE expects to be traded on the New
York Stock Exchange under the symbol �CCE.� John F. Brock, Chairman and Chief Executive Officer, William W. Douglas III, Chief Financial
Officer, John R. Parker, Jr., Senior Vice President, General Counsel and Strategic Initiatives, Pamela O. Kimmet, Senior Vice President, Human
Resources, Esat Sezer, Senior Vice President and Chief Information Officer, Hubert Patricot, President of the European Group, and certain other
current members of CCE�s corporate management team will lead New CCE. In addition, the current directors of CCE (other than Mr. Finan who
is an employee of TCCC) will comprise the Board of New CCE.

New CCE was incorporated in Delaware in 2010 by CCE, and following the Separation New CCE will own the European bottling operations of
CCE and be an independent publicly traded company.

Relationship with The Coca-Cola Company

New CCE conducts its business primarily under agreements with TCCC. These agreements generally give New CCE the exclusive right to
market, produce, and distribute beverage products of TCCC in authorized containers in specified territories. These agreements provide TCCC
with the ability, at its sole discretion, to
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establish its sales prices, terms of payment, and other terms and conditions for New CCE�s purchase of concentrates and syrups from TCCC.
However, concentrate prices will be subject to the terms of the incidence pricing arrangement between TCCC and New CCE. Other significant
transactions and agreements with TCCC include arrangements for cooperative marketing; advertising expenditures; purchases of sweeteners,
juices, mineral waters and finished products; strategic marketing initiatives; cold drink equipment placement; and, from time-to-time,
acquisitions of bottling territories.

Properties

New CCE�s principal properties include its corporate offices, European business unit headquarters offices, its production facilities, and its sales
and distribution centers.

The following summarizes New CCE�s facilities as of December 31, 2009:

� 16 beverage production facilities (13 owned, the others leased)

� 3 of which were solely production facilities; and

� 13 of which were combination production and distribution facilities.

� 35 principal distribution facilities (10 owned, the others leased).
New CCE�s principal properties cover approximately 10 million square feet in the aggregate. New CCE believes that its facilities are adequately
utilized and sufficient to meet its present operating needs.

At December 31, 2009, New CCE operated approximately 5,000 vehicles of all types, a majority of which are leased. New CCE owned
approximately 500,000 coolers, beverage dispensers, and vending machines at the end of 2009.

Legal Proceedings

None.

Territories

New CCE�s bottling territories consist of Belgium, continental France, Great Britain, Luxembourg, Monaco, the Netherlands and, following the
completion of the Norway-Sweden Acquisition, Norway and Sweden. The aggregate population of these territories was approximately
163 million at December 31, 2009. During 2009, on a pro forma basis, New CCE generated approximately $7.3 billion in revenues and $850
million in operating income.

Products and Packaging

As used throughout this proxy statement/prospectus, the term �sparkling� beverage means nonalcoholic ready-to-drink beverages with
carbonation, including energy drinks and waters and flavored waters with carbonation. The term �still� beverage means nonalcoholic
beverages without carbonation, including waters and flavored waters without carbonation, juice and juice drinks, teas, coffees, and sports
drinks.

New CCE derives its net operating revenues from marketing, producing, and distributing nonalcoholic beverages. New CCE�s beverage portfolio
includes some of the most recognized brands in the world, including one of the world�s most valuable sparkling beverage brands, Coca-Cola.
New CCE manufactures approximately 95 percent of finished product from syrups and concentrates that it buys. The remainder of the products
New CCE sells are purchased in finished form. Although the route to market varies by country and channel of trade, New CCE�s product is
distributed in a variety of methods, including direct to store delivery, delivery to wholesalers and distribution to customers� central warehouses
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Seasonality

Sales of New CCE�s products tend to be seasonal, with the second and third calendar quarters accounting for higher unit sales of products than
the first and fourth quarters.

Large Customers

On a pro forma basis, no single customer accounted for 10 percent or more of New CCE�s total net operating revenues in 2009.

Raw Materials and Other Supplies

New CCE purchases syrups and concentrates from TCCC and other licensors to manufacture products. In addition, New CCE purchases
sweeteners, juices, mineral waters, finished product, carbon dioxide, fuel, PET (plastic) preforms, glass, aluminum, and plastic bottles,
aluminum and steel cans, pouches, closures, post-mix (fountain syrup) packaging, and other packaging materials. New CCE generally purchases
raw materials, other than concentrates, syrups, mineral waters, and sweeteners, from multiple suppliers. The product licensing and bottling
agreements with TCCC and agreements with some of New CCE�s other licensors provide that all authorized containers, closures, cases, cartons
and other packages, and labels for their products must be purchased from manufacturers approved by the respective licensor.

The principal sweetener New CCE uses is sugar. New CCE�s sugar purchases are made from multiple suppliers. New CCE does not separately
purchase low-calorie sweeteners because sweeteners for low-calorie beverage products are contained in the syrups or concentrates that New
CCE purchases.

New CCE produces most of its plastic bottle requirements using preforms purchased from multiple suppliers. New CCE believes that the
self-manufacture of certain packages serve to ensure supply and to reduce or manage costs.

New CCE does not use any materials or supplies that are currently in short supply, although the supply and price of specific materials or supplies
are, at times, adversely affected by strikes, weather conditions, speculation, abnormally high demand, governmental controls, national
emergencies, price or supply fluctuations of their raw material components and currency fluctuations.

Advertising and Marketing

New CCE relies extensively on advertising and sales promotions in marketing New CCE�s products. TCCC and other licensors that supply
concentrates, syrups, and finished products to New CCE make advertising expenditures in all major media to promote sales in the local areas
New CCE serves. New CCE also benefits from regional, local and worldwide advertising programs conducted by TCCC and other licensors.
Certain of the advertising expenditures by TCCC and other licensors are made pursuant to annual arrangements.

New CCE and TCCC engage in a variety of marketing programs to promote the sale of products of TCCC in territories in which New CCE
operates. The amounts to be paid to New CCE by TCCC under the programs are determined annually and are periodically reassessed as the
programs progress. Marketing support funding programs entered into with TCCC provide financial support, principally based on New CCE�s
product sales or upon the completion of stated requirements, to offset a portion of New CCE�s costs of the joint marketing programs. Except in
certain limited circumstances, TCCC has no contractual obligation to participate in expenditures for advertising, marketing, and other support.
The amounts paid by TCCC and the terms of similar programs TCCC may have with other licensees could differ from New CCE�s arrangements.
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Global Marketing Fund

CCE and TCCC currently have a Global Marketing Fund, under which TCCC pays CCE $61.5 million annually through December 31, 2014, as
support for marketing activities. The allocation for CCE�s European businesses is $45 million annually. Following the consummation of the
Merger, New CCE will continue to receive $45 million annually under such arrangement through the end of 2015, except in the event of certain
limited circumstances. The arrangement will automatically be extended for successive 10-year periods thereafter unless either party gives written
notice to terminate the agreement. New CCE earns annual funding under the agreement if both parties agree on an annual marketing and
business plan. TCCC may terminate the agreement for the balance of any year in which New CCE fails to timely complete the marketing plan or
is unable to execute the elements of those plans, when such failure is within New CCE�s reasonable control.

Product Licensing and Bottling Agreements

Product Licensing and Bottling Agreements with TCCC

New CCE bottlers in Belgium, continental France, Great Britain, Monaco and the Netherlands, and distributor in Luxembourg (collectively
referred to herein as the Bottlers), operate in their respective territories under licensing, bottler and distributor agreements with TCCC and The
Coca-Cola Export Corporation, a Delaware subsidiary of TCCC (collectively referred to herein as the product licensing and bottling
agreements). New CCE believes that these product licensing and bottling agreements are substantially similar to other agreements between
TCCC and other European bottlers of Coca-Cola Trademark Beverages and Allied Beverages. From and after the effective time of the
Norway-Sweden Acquisition, New CCE will operate in Norway and Sweden under bottler agreements entered into with TCCC in connection
with the Norway-Sweden Acquisition, which will contain terms identical to the existing product licensing and bottling agreements.

Exclusivity. Subject to the Supplemental Agreement, described later in this proxy statement/prospectus, and with certain minor exceptions, New
CCE�s Bottlers have the exclusive rights granted by TCCC in their territories to sell the beverages covered by their respective product licensing
and bottling agreements in containers authorized for use by TCCC (including pre- and post-mix containers). The covered beverages include
Coca-Cola Trademark Beverages, Allied Beverages, still beverages, glacéau, and limited other beverages. TCCC has retained the rights, under
certain circumstances, to produce and sell, or authorize third parties to produce and sell, the beverages in any manner or form within New CCE
territories.

New CCE Bottlers are prohibited from making sales of the beverages outside of their territories, or to anyone intending to resell the beverages
outside their territories, without the consent of TCCC, except for sales arising out of an unsolicited order from a customer in another member
state of the European Economic Area or for export to another such member state. The product licensing and bottling agreements also
contemplate that there may be instances in which large or special buyers have operations transcending the boundaries of the territories and, in
such instances, New CCE Bottlers agree to collaborate with TCCC to improve sales and distribution to such customers.

Pricing. The product licensing and bottling agreements provide that sales by TCCC of concentrate, beverage base, juices, mineral waters,
finished goods, and other goods to New CCE Bottlers are at prices which are set from time to time by TCCC at its sole discretion. The parties
have agreed to enter into at closing a 5-year incidence pricing arrangement that continues the existing pricing arrangement in which concentrate
price increases generally track New CCE�s net revenue per case increases from the previous year.

Term and Termination. The product licensing and bottling agreements that will be in effect as of the consummation of the Merger have 10-year
terms, extending through December 31, 2020, and provide for a ten-year renewal under certain conditions. While the agreements contain no
automatic right of renewal beyond December 31, 2020, New CCE believes that its interdependent relationship with TCCC and the substantial
cost and disruption to TCCC that would be caused by nonrenewals ensure that these agreements will continue to be renewed.
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TCCC has the right to terminate the product licensing and bottling agreements before the expiration of the stated term upon the insolvency,
bankruptcy, nationalization, or similar condition of New CCE Bottlers. The product licensing and bottling agreements may be terminated by
either party upon the occurrence of a default that is not remedied within 60 days of the receipt of a written notice of default, or in the event that
U.S. currency exchange is unavailable or local laws prevent performance. They also terminate automatically, after a certain lapse of time, if any
of New CCE Bottlers refuse to pay a concentrate base price increase.

Supplemental Agreement with TCCC

In addition to the product licensing and bottling agreements described previously, New CCE Bottlers, TCCC and The Coca-Cola Export
Corporation are parties to a supplemental agreement (referred to herein as the Supplemental Agreement) with regard to New CCE Bottlers�
rights. The Supplemental Agreement permits New CCE Bottlers to prepare, package, distribute and sell the beverages covered by any of New
CCE Bottlers� product licensing and bottling agreements in any other territory of New CCE Bottlers, provided that New CCE and TCCC have
reached agreement upon a business plan for such beverages. The Supplemental Agreement may be terminated, either in whole or in part by
territory, by TCCC at any time with 90-days� prior written notice.

Product Licensing and Bottling Agreements with Other Licensors

The product licensing and bottling agreements between New CCE and other licensors of beverage products and syrups generally give those
licensors the unilateral right to change the prices for their products and syrups at any time at their sole discretion. Some of these agreements have
limited terms of appointment and, in most instances, prohibit New CCE from dealing in products with similar flavors. Those agreements contain
restrictions generally similar in effect to those in the product licensing and bottling as to the use of trademarks and trade names, approved
bottles, cans and labels, sale of imitations, planning, and causes for termination.

In Great Britain, New CCE distributes certain beverages that were formerly in the Cadbury Schweppes portfolio, such as Schweppes, Dr Pepper,
and Oasis (collectively referred to herein as the Schweppes Products) pursuant to agreements with an affiliate of TCCC (referred to herein as the
Schweppes Agreements). These agreements impose obligations upon New CCE with respect to the marketing, sale, and distribution of
Schweppes Products within New CCE�s territory. These agreements further require that New CCE achieve certain agreed-upon growth rates for
the Schweppes Products and grant certain rights and remedies if these rates are not met. These agreements also place some limitations upon New
CCE�s ability to discontinue Schweppes Products, and recognize the exclusivity of certain Schweppes Products in their respective flavor
categories. New CCE is given the first right to any new Schweppes Products introduced. These agreements run through 2012 and are
automatically renewed for one further 10-year term unless terminated by either party.

In November 2008, the Abbey Well water brand was acquired by an affiliate of TCCC. Subsequent to that acquisition, New CCE obtained the
right to distribute the Abbey Well water brand in Great Britain pursuant to, and on the terms of, the Schweppes Agreements.

New CCE distributes Capri-Sun beverages in France and Great Britain through distribution agreements with subsidiaries or related entities of
WILD GmbH & Co. KG (referred to herein as WILD). New CCE also produces Capri-Sun beverages in Great Britain through a license
agreement with WILD. The terms of the distribution and license agreements are five years and expire in 2014, but are renewable for an
additional five-year term (subject to New CCE meeting certain pre-conditions). In addition, New CCE commenced distribution of Capri-Sun
beverages in Belgium, the Netherlands and Luxembourg, beginning in 2010, on terms materially similar to the distribution agreements for
France and Great Britain. The agreement cannot be terminated prior to the end of the fifth year. However, thereafter the agreement can be
terminated by either party under certain circumstances.

In early 2009, CCE began distributing Monster beverages in all of New CCE�s European territories under distribution agreements between CCE�s
international subsidiaries and Hansen Beverage Company. These
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agreements, for the territories other than Belgium, have terms of 20 years, comprised of four five-year terms, and can be terminated by either
party under certain circumstances, subject to a termination penalty in some cases. The agreement for Belgium has a term of 10 years, comprised
of two five-year terms, and can be terminated by either party under certain circumstances, subject to a termination penalty in some cases.

New CCE commenced distribution of Schweppes, Dr Pepper and Oasis products in the Netherlands in early 2010 pursuant to agreements with
Schweppes International Limited. The agreements to distribute these products will expire on December 31, 2014, but can be renewed for a
further term of five years subject to mutual agreement by both parties. These agreements impose obligations upon New CCE with respect to
achieving certain agreed-upon growth rates for each of the abovementioned products in the Netherlands and grant certain rights and remedies to
Schweppes International Limited if these rates are not met.

In 2009, New CCE entered into agreements with Ocean Spray International, Inc. for the distribution of Ocean Spray products in Great Britain
and France commencing in February and January 2010 respectively. These agreements have an initial fixed term of five years and will be
automatically renewed for an additional five years, unless terminated by either party no later than March 2014.

Competition

The nonalcoholic beverage category of the commercial beverages industry in which New CCE competes is highly competitive. New CCE faces
competitors that differ within individual markets in New CCE�s territories. Moreover, competition exists not only in this category but also
between the nonalcoholic and alcoholic categories.

The most important competitive factors impacting New CCE�s business include advertising and marketing, product offerings that meet consumer
preferences and trends, new product and package innovations, pricing, and cost inputs. Other competitive factors include supply chain,
distribution and sales methods, merchandising productivity, customer service, trade and community relationships, the management of sales and
promotional activities, and access to manufacturing and distribution. Management of cold drink equipment, including vendors and coolers, is
also a competitive factor. New CCE believes that its most favorable competitive factor is the consumer and customer goodwill associated with
New CCE�s brand portfolio. New CCE faces strong competition by companies that produce and sell competing products to a retail sector that is
consolidating and in which buyers are able to choose freely between New CCE�s products and those of its competitors.

New CCE�s competitors include the local bottlers and distributors of competing products and manufacturers of private-label products. For
example, New CCE competes with bottlers and distributors of products of PepsiCo, Inc., Nestlé S.A., Groupe Danone S.A., Kraft Foods Inc.,
and of private-label products, including those of certain of New CCE�s customers. In certain of its territories, New CCE sells products against
which it competes in other territories. However, in all of New CCE territories its primary business is the marketing, producing, and distributing
of products of TCCC.

Employees

At December 31, 2009, the European segment of CCE employed approximately 11,000 full-time employees. As of the Separation, New CCE
will also employ approximately 140 employees at its headquarters in the United States. After giving effect to the Norway-Sweden Acquisition,
New CCE will add approximately 2,000 employees.

A majority of New CCE employees are covered by collectively bargained labor agreements, most of which do not expire. However, wage rates
must be renegotiated at various dates through 2012. New CCE believes that it will be able to renegotiate subsequent agreements upon
satisfactory terms.
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Governmental Regulation

The production, distribution, and sale of many of New CCE products are subject to various laws and regulations of the countries in which New
CCE operates that regulate the production, packaging, sale, safety, advertising, labeling, and ingredients of its products, and New CCE
operations in many other respects.

Packaging

The European Commission has issued a packaging and packing waste directive that has been incorporated into the national legislation of the
European Union (referred to herein as EU) member states in which New CCE does business. The weight of packages collected and sent for
recycling (inside or outside the EU) in the countries in which New CCE operates must meet certain minimum targets depending on the type of
packaging. The legislation sets targets for the recovery and recycling of household, commercial, and industrial packaging waste and imposes
substantial responsibilities upon bottlers and retailers for implementation. In the Netherlands, New CCE includes 25 percent recycled content in
its recyclable plastic bottles in accordance with an agreement it has with the government and, in compliance with national legislation, New CCE
charges its Netherlands customers a deposit on all containers greater than 1/2 liter, which is refunded to them when the containers are returned to
New CCE. A container deposit scheme also exists in Sweden and in Norway (which is not an EU member state) under which a deposit fee is
included in the consumer price which is then paid back to the consumer if and when the container is returned. The Norwegian government
further imposes two types of packaging taxes: (1) a base tax of 1.02 Norwegian kroner per package, and (2) an environmental tax calculated
against the amount returned. The Norwegian base tax applies only to one-way packages, such as cans and non-returnable PET, that may not be
used again in their original form.

New CCE has taken actions to mitigate the adverse financial effects resulting from legislation concerning deposits, restrictive packaging, and
escheat of unclaimed deposits which impose additional costs. New CCE is unable to quantify the impact on current and future operations which
may result from additional legislation if enacted or enforced in the future, but the impact of any such legislation might be significant.

Beverages in Schools

Throughout New CCE territories, different policy measures exist related to the presence of its products in the educational channel, from a total
ban of vending machines in the French educational channel, to a limited choice in Great Britain and self-regulation guidelines in New CCE�s
other European territories. Despite New CCE self-regulatory guidelines, New CCE continues to face pressure for regulatory intervention to
further restrict the availability of sugared and sweetened beverages in and beyond the educational channel. On a pro forma basis, during 2009,
sales in primary and secondary schools represented less than 1.0 percent of New CCE�s total sales volume in Europe.

Environmental Regulations

Substantially all of New CCE facilities are subject to laws and regulations dealing with above-ground and underground fuel storage tanks and
the discharge of materials into the environment.

New CCE beverage manufacturing operations do not use or generate a significant amount of toxic or hazardous substances. New CCE believes
that its current practices and procedures for the control and disposition of such wastes comply with applicable law.

New CCE is subject to the provisions of the EU Directive on Waste Electrical and Electronic Equipment (referred to herein as WEEE). Under
the WEEE Directive, companies that put electrical and electronic equipment (such as New CCE�s cold-drink equipment) on the EU market are
responsible for the costs of collection, treatment, recovery, and disposal of their own products.
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Trade Regulation

New CCE�s business, as the exclusive manufacturer and distributor of bottled and canned beverage products of TCCC and other manufacturers
within specified geographic territories, is subject to antitrust laws of general applicability.

EU rules adopted by the European countries in which it does business preclude restriction of the free movement of goods among the member
states. As a result, the product licensing and bottling agreements grant New CCE exclusive bottling territories subject to the exception that other
European Economic Area bottlers of Coca-Cola Trademark Beverages and Allied Beverages can, in response to unsolicited orders, sell such
products in New CCE�s European territories (as New CCE can in their territories). For additional information, refer to the previous discussion
under ��Product Licensing and Bottling Agreements.� All of the countries in which New CCE will operate are members of the EEA.

Excise and Other Taxes

There are specific taxes on certain beverage products in some territories in which New CCE does business. Excise taxes on the sale of sparkling
and still beverages are in place in Belgium, France, the Netherlands, Norway and Sweden. Proposals have been introduced in certain countries
that would impose special taxes on certain beverages New CCE sells. At this point, New CCE is unable to predict whether such additional
legislation will be adopted.

Tax Audits

New CCE�s tax filings for various periods are subjected to audit by tax authorities in most jurisdictions in which New CCE does business. These
audits may result in assessments of additional taxes that are subsequently resolved with the authorities or potentially through the courts. New
CCE believes it has adequately provided for any assessments that could result from these audits where it is more likely than not that it will pay
some amount.
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UNAUDITED PRO FORMA CONDENSED COMBINED

FINANCIAL INFORMATION OF NEW CCE

The following presents New CCE�s unaudited pro forma condensed combined financial information for the year ended December 31, 2009 and
as of and for the six months ended July 2, 2010. This financial information reflects the historical financial statements of New CCE as adjusted
for the impact of the Merger (all pro forma adjustments are described more fully in the accompanying Notes). The pro forma unaudited
condensed combined balance sheet as of July 2, 2010 has been prepared as if the Merger occurred as of the balance sheet date, and the pro forma
unaudited condensed combined statements of operations for the year ended December 31, 2009 and the six months ended July 2, 2010 have been
prepared as if the Merger occurred on January 1, 2009.

The unaudited pro forma condensed combined financial information of New CCE is for informational purposes only and does not purport to
present what New CCE�s results would have been had the Merger actually occurred on the dates presented or to project New CCE�s results of
operations or financial position for any future period. The pro forma adjustments have been made based upon currently available information,
preliminary estimates, and certain assumptions that are believed to be reasonable and represent all material adjustments that are necessary to
fairly present the pro forma financial information. In particular, we have prepared the unaudited pro forma condensed combined statements of
operations using a 5 percent interest rate to calculate interest expense related to the issuance of new debt by New CCE at closing. The interest
rate utilized is preliminary and could materially change based on market conditions at the time of issuance and the ultimate portfolio of
instruments New CCE issues.

This pro forma information should be read in conjunction with the following (i) New CCE�s audited combined financial statements as of
December 31, 2009 and 2008 and for the years ended December 31, 2009, 2008, and 2007, including the notes thereto and (ii) New CCE�s
unaudited condensed combined financial statements as of and for the three and six months ended July 2, 2010, including the notes thereto, both
included in this proxy statement/prospectus.
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NEW CCE

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

AS OF JULY 2, 2010

(in millions) �New CCE�

Adjustments
between
New CCE
and CCE

�New CCE�
Subtotal

Norway-
Sweden(f)

Norway-
Sweden
Purchase
Accounting

Acquisition
of 

Norway-
Sweden

Subtotal(g)
Pro forma
Adjustments

�New CCE�
Proforma

ASSETS
Current:
Cash and cash equivalents $ 293 $ 867(a) $ 1,160 $ 63 $ (63)(h) $ �  $ (860)(n) $ 300
Trade accounts receivable, net 1,387 �  1,387 92 �  92 �  1,479
Amounts receivable from
The Coca-Cola Company 65 �  65 �  �  �  �  65
Amounts due from Coca-Cola
Enterprises Inc.  40 (40)(b) �  �  �  �  �  �  
Inventories 329 �  329 41 �  41 �  370
Prepaid expenses and other
current assets 120 �  120 23 �  23 �  143

Total Current Assets 2,234 827 3,061 219 (63) 156 (860) 2,357
Property, plant, and equipment,
net 1,658 15(c) 1,673 298 57(i) 355 �  2,028
Goodwill �  �  �  �  171(j) 171 �  171
Franchise license intangible
assets, net 3,207 �  3,207 116 358(k) 474 �  3,681
Other noncurrent assets, net 51 �  51 �  20(l) 20 �  71

Total Assets $ 7,150 $ 842 $ 7,992 $ 633 $ 543 $ 1,176 $ (860) $ 8,308

LIABILITIES AND EQUITY
Current:
Accounts payable and accrued
expenses $ 1,303 $ 55(d) $ 1,358 $ 176 $ �  $ 176 $ 91(o) $ 1,625
Amounts payable to The
Coca-Cola Company 62 �  62 8 �  8 �  70
Current portion of debt 509 �  509 �  �  �  �  509

Total Current Liabilities 1,874 55 1,929 184 �  184 91 2,204
Amounts due to Coca-Cola
Enterprises Inc.  925 (925)(b) �  �  �  �  �  �  
Debt, less current portion 214 �  214 �  �  �  1,935(p) 2,149
Other long-term obligations 126 �  126 13 �  13 �  139
Noncurrent deferred income tax
liabilities 1,076 �  1,076 35 122(m) 157 �  1,233

Total Liabilities 4,215 (870) 3,345 232 122 354 2,026 5,725

Total Equity 2,935 1,712(e) 4,647 401 421 822 (2,886)(q) 2,583

Total Liabilities and Equity $ 7,150 $ 842 $ 7,992 $ 633 $ 543 $ 1,176 $ (860) $ 8,308
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The unaudited New CCE pro forma condensed combined balance sheet gives effect to the following pro forma adjustments (in millions):

(a) Represents cash of existing CCE that will be transferred to New CCE at closing:

CCE cash on hand as of July 2, 2010 $ 1,160
Less: New CCE cash on hand as of July 2, 2010 (293) 

Total $ 867

(b) Represents the settlement of amounts due to/from New CCE and CCE at closing.
(c) Represents an estimate of CCE property, plant, and equipment at net book value that will be transferred to New CCE from CCE upon

closing.
(d) Represents an estimate of CCE liabilities that will be assumed by New CCE at closing including New CCE�s portion of the non-qualified

defined benefit plan. The non-qualified defined benefit plan is expected to be terminated and liquidated shortly after the Merger.
(e) Represents the change in New CCE�s net assets based upon adjustments between New CCE and CCE.
(f) Represents the combined historical financial information of Norway-Sweden.
(g) The assets acquired and liabilities assumed related to Norway-Sweden have been measured at fair value based on various preliminary

estimates. These estimates are based on key assumptions, including prior acquisition experience, benchmarking of similar acquisitions, and
historical data. The preliminary purchase price allocation is subject to change and will be revised, as necessary, based upon the final
determination of the fair value of the assets acquired and liabilities assumed. We do not expect to finalize our purchase price allocation
until after December 31, 2010, which will reflect changes in certain items including 2010 actual results for Norway-Sweden, the physical
inspection of tangible assets acquired, and working capital changes. At this point, we cannot reasonably estimate the magnitude of the
adjustments that may be made to our preliminary fair value estimates. Acquisition-related transaction costs are not included as a
component of the consideration transferred but are accounted for as expenses in the period in which the costs are incurred. The
Norway-Sweden agreement also contains a contingent consideration clause with respect to an EBITDA earnout based on EBITDA (as
defined) for the year ended December 31, 2010. At this point, we do not anticipate the total consideration for Norway-Sweden to change as
a result of the EBITDA earnout.

(h) Represents the elimination of Norway-Sweden cash that will be retained by TCCC per the Merger Agreement.
(i) Represents the estimated fair value step-up of acquired Norway-Sweden property, plant, and equipment, which was estimated using the

replacement cost method. Under the replacement cost method, fair value is estimated to be the amount a market participant would ascribe
for comparable property, plant, and equipment. Property, plant, and equipment are expected to be depreciated on a straight-line basis over
an estimated useful life of 2 to 45 years.

(j) Net adjustment to goodwill represents the residual acquisition consideration.
(k) Represents the estimated fair value step-up of acquired Norway-Sweden franchise license intangible assets, which was estimated based on

a discounted cash flow model pursuant to the considerations of a market participant. These franchise license agreements convey to us the
rights to distribute and sell products of TCCC within these territories. While these agreements are not perpetual, we believe our
interdependent relationship with TCCC and the substantial cost and disruption to TCCC that would be caused by nonrenewals ensure that
these agreements will continue to be renewed and, therefore, are essentially perpetual. We have never had a franchise license agreement
with TCCC terminated due to nonperformance of the terms of the agreement or due to a decision by TCCC to terminate an agreement at
the expiration of a term. After evaluating the contractual provisions of these franchise license agreements, our mutually beneficial
relationship with TCCC, and our history of renewals, we plan to assign an indefinite life to these franchise license intangible assets.

(l) Represents the estimated fair value step-up of acquired Norway-Sweden customer relationships, which was calculated using the
replacement cost method. Under the replacement cost method, fair value is estimated to be the amount a market participant would ascribe
for comparable customer relationships. Customer relationships are expected to be amortized on a straight-line basis over an estimated
expected life of 20 years.

(m) Represents the deferred income tax impact of the acquisition accounting adjustments, excluding goodwill, which is not expected to be tax
deductible.
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(n) Represents the following:

Cash expected to be received from the issuance of new debt at closing $ 1,935
Cash expected to be received from TCCC(1) 383
Estimated cash TCCC would be required to pay CCE for the difference between CCE�s debt balance as of July 2,
2010 compared to targeted debt of $8.88 billion ($258 million) plus the book value of CCE third-party debt that
will be third-party debt of New CCE following the Merger ($723 million) 981
Cash Consideration to existing CCE shareowners at closing(2 ) (3,337) 
Cash paid to acquire Norway-Sweden (822) 

Total $ (860) 

(1) Amount includes $150 million related to our current estimate of U.S. tax assets expected to be delivered to TCCC, $90 million
related to CCE�s fourth quarter of 2009 defined benefit pension plan contribution, and $143 million related to our current estimate of
the net working capital true-ups. The net working capital true-up consists of an estimated $168 million payment from TCCC to New
CCE to true-up North America working capital, offset by a $25 million payment from New CCE to TCCC to true-up
Norway-Sweden working capital (estimates are based on balance sheet information as of July 2, 2010 and could differ materially at
the actual closing of the Merger). We are unable to estimate the working capital true-up at close due to unknown factors such as
operating performance, timing of cash payments and receipts, and fluctuations in currency exchange rates.

(2) Amount represents the total number of CCE common shares outstanding as of July 2, 2010 (502.6 million) less shares held by TCCC
(168.9 million) multiplied by the Cash Consideration ($10 per common share).

(o) Represents additional one-time transaction related costs expected to be incurred prior to closing of $60 million and an estimate of
incremental remaining cash taxes to be paid as a result of the Merger totaling $31 million. We expect to pay these amounts prior to the
close of the Merger. Additionally, there is currently legislation in the U.S. Congress related to certain tax elections, specifically bonus
depreciation, that, if passed, would materially reduce the amount of incremental cash taxes expected to be paid as a result of the Merger.

(p) Represents the issuance of new debt at closing to acquire Norway-Sweden and to pay the Cash Consideration. Amount assumes third-party
debt of CCE that resides in its European business segment, or Coca-Cola Enterprises (Canada) Bottling Finance Company, will be
third-party debt of New CCE following the Merger.

(q) Represents the change in New CCE�s net assets based upon pro forma adjustments.
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NEW CCE

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

SIX MONTHS ENDED JULY 2, 2010

(in millions) �New CCE�

Adjustments
between
New
CCE
and
CCE

�New CCE�
Subtotal

Norway-
Sweden(d)

Norway-
Sweden
Purchase
Accounting

Acquisition
of Norway-
Sweden
Subtotal

Pro
forma

Adjustments
�New CCE�
Proforma

Net operating revenue $ 3,239 $ �  $ 3,239 $ 392 $ �  $ 392 $ �  $ 3,631
Cost of sales 2,042 �  2,042 225 �  225 �  2,267

Gross profit 1,197 �  1,197 167 �  167 �  1,364
Selling, delivery, and
administration expenses 765 �  765 133 5(e) 138 5(f) 908

Operating income 432 �  432 34 (5) 29 (5) 456
Interest expense, net 30 (20)(b) 10 (1) �  (1) 48(g) 57
Other nonoperating income, net (4) �  (4) �  �  �  �  (4) 

Income before income taxes 398 20 418 35 (5) 30 (53) 395
Income tax expense 79 6(c) 85 10 �  10 (15)(c) 80(h)

Net income $ 319 $ 14 $ 333 $ 25 $ (5) $ 20 $ (38) $ 315

Basic earnings per common share $ 0.97 $ 0.04 $ 1.01 $ 0.08 $ (0.01) $ 0.07 $ (0.12) $ 0.96

Diluted earnings per common
share $ 0.96 $ 0.04 $ 1.00 $ 0.08 $ (0.01) $ 0.07 $ (0.12) $ 0.95

Basic weighted average common
shares outstanding(a) 328 328 328 328 328 328 328 328

Diluted weighted average
common shares outstanding(a) 332 332 332 332 332 332 332 332

The unaudited New CCE pro forma condensed combined statement of operations for the six months ended July 2, 2010 gives effect to the following pro forma
adjustments (in millions):

(a) Basic weighted average common shares outstanding assumes CCE�s weighted average shares outstanding for the period presented (497 million) less shares
held by TCCC (169 million). Diluted weighted average common shares outstanding includes the estimated impact of dilutive securities based on New CCE�s
relative percentage of CCE�s dilutive securities for the period presented. New CCE�s relative percentage of CCE�s dilutive securities was calculated based on
the respective percentage of CCE�s share-based payment awards that were issued to employees that are currently expected to be employed by New CCE (4
million). The actual basic and diluted common shares outstanding for New CCE as an independent company could be materially different from these
estimates primarily due to the following: (1) variations in CCE�s share price from the assumptions used in the treasury stock method, which affects the number
of shares that New CCE employees will receive upon converting CCE shares into New CCE shares at the time of the Merger and (2) option exercises before
the Merger and, in particular, the exercise of options that would be converted into shares of TCCC if outstanding at the time of the Merger.

New CCE expects diluted weighted average common shares outstanding at closing to be approximately 350 million. We expect New CCE�s diluted
weighted-average common shares outstanding at closing to be higher than the estimated diluted shares outstanding disclosed in the pro forma financial statements
due the following: (1) increases in CCE�s share price and share option exercises since the announcement of the Merger on February 25, 2010 and (2) additional
option exercises expected prior to the consummation of the Merger.
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Certain of New CCE�s employees participate in share-based compensation plans sponsored by CCE. These plans provide the employees with non-qualified share
options to purchase CCE stock or restricted shares (units) of CCE stock. Some of the awards contain performance or market conditions that are based on the stock
price or performance of CCE. Compensation expense related to these share-based payment awards is included in New CCE�s statements of operations based on
specific identification when possible or, when the expense was determined to be related to an employee that provided services to CCE as whole, based on the
percentage of New CCE�s relative sales volume to total CCE sales volume for the periods presented.

As of July 2, 2010, CCE employees currently expected to be employed by New CCE had outstanding approximately 7.7 million share options and 4.6 million
restricted shares (units) under plans sponsored by CCE. These amounts include all share-based awards issued by CCE to its employees in Europe and an estimate
for share-based awards held by certain CCE corporate employees that are currently expected to be employed by New CCE.

Upon the effective date of the Merger, New CCE�s employees will have their CCE share-based awards converted into New CCE share-based awards. Such awards
will be converted in a manner that provides the employee with the same intrinsic value in New CCE shares
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as the employee had in CCE shares immediately prior to the effective date of the Merger. Service vesting requirements of converted share-based awards will still
need to be satisfied for the awards to ultimately vest. New CCE does not expect the equity award replacements to result in a material difference in compensation
expense due to the fact that the conversion is designed to maintain the same aggregate intrinsic value and ratio of exercise price to market price for the converted
awards and New CCE expects the Black-Scholes assumptions used to estimate fair value will be materially consistent immediately before and after the conversion.

The following table summarizes information about share-based payment awards outstanding for CCE employees currently expected to be employed by New CCE:

July 2, 2010

Shares
(in 

millions)(1)

Weighted
Average
Exercise
Price

Weighted
Average
Remaining

Life
(in years)

Share Options Outstanding(2) 7.7 $ 17.86 6.44

Share Options Exercisable(2) 4.1 $ 20.20 4.79

Restricted Shares Outstanding 0.2 n/a 0.17

Restricted Share Units Outstanding 1.0 n/a 0.89

Performance Share Units Outstanding(3) 3.4 n/a 1.92

(1) As of July 2, 2010, there was approximately $45 million of total unrecognized compensation expense related to outstanding share based payment
awards that is expected to be recognized over a weighted average period of 1.9 years. This expense is included in the pro forma combined statements of
operations. The unrecognized compensation expense related to outstanding performance share units is based on current payout expectations.

(2) As of July 2, 2010, the aggregate intrinsic value of share options outstanding and exercisable was $63 million and $24 million, respectively.
(3) The target awards for the performance share units are included in the preceding table and are adjusted, as necessary, in the period that the performance

condition is satisfied. The minimum, target, and maximum awards for the 2007 performance share units outstanding as of July 2, 2010 were
0.2 million, 0.4 million, and 0.8 million, respectively. Based on current projections, the 2007 performance share units are expected to pay out at 175
percent of the target award. The minimum, target, and maximum awards for the 2009 performance share units outstanding as of July 2, 2010 were
0.3 million, 0.7 million, and 1.3 million, respectively. Based on current projections, the 2009 performance share units are expected to pay out at 200
percent of the target award.

(b) Represents the elimination of net interest expense on amounts due to/from New CCE and CCE.
(c) Represents the tax impact of adjustments at statutory rates.
(d) Represents the combined historical financial information of Norway-Sweden.
(e) Represents the incremental depreciation and amortization associated with the fair value step-up in property, plant, and equipment and the value of customer

relationships based on the preliminary acquisition accounting for Norway-Sweden. Property, plant, and equipment are expected to be depreciated on a
straight-line basis over an estimated useful life of 2 to 45 years, and customer relationships are expected to be amortized on a straight-line basis over an
estimated expected life of 20 years.

(f) Represents the difference between the CCE corporate expenses allocated to New CCE in the �carve-out� financial statements and the expected New CCE
corporate costs of $185 million per year as an independent company.

(g) Represents interest expense related to the issuance of new debt at closing to acquire Norway-Sweden and to pay the Cash Consideration at an estimated
interest rate of 5 percent. We have evaluated current market rates, New CCE�s expected credit rating, and other factors, to determine the expected interest rate
on debt issuances that will be used to finance the acquisition of Norway-Sweden and to pay the Cash Consideration. The results varied based on the tenor of
the expected debt, as well as where the debt is expected to be issued and in what currency. Based on our evaluation, we selected an interest rate of 5 percent,
which we believe best represents the estimated interest rate for the varied issuances we may enter into based upon current market conditions. Actual rates
could deviate from this estimate depending on market conditions at issuance and the ultimate portfolio of instruments New CCE issues. Each 1/8 percent
change in the interest rate would change interest expense by approximately $1 million per quarter. The estimated New CCE debt balance does not reflect
potential fluctuations due to changes in working capital needs resulting from the seasonality of New CCE�s business. We expect to have financing
arrangements for New CCE in place by the end of the third quarter of 2010.

(h) New CCE�s blended tax rate could change based on the portion of current year earnings New CCE repatriates to the U.S. for the payment of dividends, share
repurchases, interest on U.S. issued debt, salaries for U.S. based employees, and other costs of corporate-level operations in the U.S. Depending on the
amount of current year earnings that New CCE may need to repatriate, New CCE�s effective tax rate is expected to be between 28 percent and 30 percent in
2011.
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NEW CCE

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

YEAR ENDED DECEMBER 31, 2009

(in millions) �New CCE�

Adjustments
between
New
CCE

and CCE
�New CCE�
Subtotal

Norway -
Sweden
(d)

Norway-
Sweden
Purchase
Accounting

Acquisition
of Norway-
Sweden
Subtotal

Pro
forma

Adjustments
�New CCE�
Proforma

Net operating revenue $ 6,517 $ �  $ 6,517 $ 746 $ �  $ 746 $ �  $ 7,263
Cost of sales 4,113 �  4,113 421 �  421 �  4,534

Gross profit 2,404 �  2,404 325 �  325 �  2,729
Selling, delivery, and
administration expenses 1,599 �  1,599 260 9(e) 269 18(f) 1,886

Operating income 805 �  805 65 (9) 56 (18) 843
Interest expense (income), net 83 (59)(b) 24 (1) �  (1) 97(g) 120
Other nonoperating income, net 5 �  5 �  �  �  �  5

Income before income taxes 727 59 786 66 (9) 57 (115) 728
Income tax expense 151 17(c) 168 18 (3) 15 (32)(c) 151(h)

Net income $ 576 $ 42 $ 618 $ 48 $ (6) $ 42 $ (83) $ 577

Basic earnings per common
share $ 1.81 $ 0.13 $ 1.94 $ 0.15 $ (0.02) $ 0.13 $ (0.26) $ 1.81

Diluted earnings per common
share $ 1.81 $ 0.13 $ 1.94 $ 0.15 $ (0.02) $ 0.13 $ (0.26) $ 1.81

Basic weighted average
common shares outstanding(a) 319 319 319 319 319 319 319 319

Diluted weighted average
common shares outstanding(a) 320 320 320 320 320 320 320 320

The unaudited New CCE pro forma condensed combined statement of operations for the year ended December 31, 2009 gives effect to the
following pro forma adjustments:

(a) Basic weighted average common shares outstanding assumes CCE�s weighted average shares outstanding for the period presented (488
million) less shares held by TCCC (169 million). Diluted weighted average common shares outstanding includes the estimated impact of
dilutive securities based on New CCE�s relative percentage of CCE�s dilutive securities for the period presented. New CCE�s relative
percentage of CCE�s dilutive securities was calculated based on the respective percentage of CCE�s share-based payment awards that were
issued to employees that are currently expected to be employed by New CCE (1 million). The actual basic and diluted common shares
outstanding for New CCE as an independent company could be materially different from these estimates primarily due to the following:
(1) variations in CCE�s share price from the assumptions used in the treasury stock method which affects the number of shares that New
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CCE employees will receive upon converting CCE shares into New CCE shares at the time of the Merger and (2) option exercises before
the Merger and, in particular, the exercise of options that would be converted into shares of TCCC if outstanding at the time of the Merger.

New CCE expects diluted weighted average common shares outstanding at closing to be approximately 350 million. We expect New CCE�s
diluted weighted-average common shares outstanding at closing to be higher than
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the estimated diluted shares outstanding disclosed in the pro forma financial statements due the following: (1) increases in CCE�s share price and
share option exercises since the announcement of the Merger on February 25, 2010 and (2) additional option exercises expected prior to the
consummation of the Merger.

(b) Represents the elimination of net interest expense on amounts due to/from New CCE and CCE.
(c) Represents the tax impact of adjustments at statutory rates.
(d) Represents the combined historical financial information of Norway-Sweden.
(e) Represents the incremental depreciation and amortization associated with the fair value step-up in property, plant, and equipment and the

value of customer relationships based on the preliminary acquisition accounting for Norway-Sweden. Property, plant, and equipment are
expected to be depreciated on a straight-line basis over an estimated useful life of 2 to 45 years, and customer relationships are expected to
be amortized on a straight-line basis over an estimated expected life of 20 years.

(f) Represents the difference between the CCE corporate expenses allocated to New CCE in the �carve-out� financial statements and the
expected New CCE corporate costs of $185 million per year as an independent company.

(g) Represents interest expense related to the issuance of new debt at closing to acquire Norway-Sweden and to pay the Cash Consideration at
an estimated interest rate of 5 percent. We have evaluated current market rates, New CCE�s expected credit rating, and other factors, to
determine the expected interest rate on debt issuances that will be used to finance the acquisition of Norway-Sweden and to pay the Cash
Consideration. The results varied based on the tenor of the expected debt, as well as where the debt is expected to be issued and in what
currency. Based on our evaluation, we selected an interest rate of 5 percent, which we believe best represents the estimated interest rate for
the varied issuances we may enter into based upon current market conditions. Actual rates could deviate from this estimate depending on
market conditions at issuance and the ultimate portfolio of instruments New CCE issues.

Each 1/8 percent change in the interest rate would change interest expense by approximately $2 million per year. The estimated New CCE debt
balance does not reflect potential fluctuations due to changes in working capital needs resulting from the seasonality of New CCE�s business. We
expect to have financing arrangements for New CCE in place by the end of the third quarter of 2010.

(h) New CCE�s blended tax rate could change based on the portion of current year earnings New CCE may need to repatriate to the U.S. for the
payment of dividends, share repurchases, interest on U.S. issued debt, salaries for U.S. based employees, and other costs of corporate-level
operations in the U.S. Depending on the amount of current year earnings that New CCE may need to repatriate, New CCE�s effective tax
rate is expected to be between 28 percent and 30 percent in 2011.
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SELECTED HISTORICAL COMBINED

FINANCIAL DATA OF NEW CCE

The following table presents selected historical combined financial data of New CCE. This historical financial data has been derived from the
combined financial statements of New CCE prepared on a �carve-out� basis from CCE�s consolidated financial statements using the historical
results of operations, assets, and liabilities attributable to the legal entities that will comprise New CCE as of the effective time of the Merger.
These legal entities include all that were previously part of CCE�s European operations, as well as Coca-Cola Enterprises (Canada) Bottling
Finance Company.

The historical financial data of New CCE also includes an allocation of certain corporate expenses related to services provided to New CCE by
CCE. Management believes the allocation of these expenses is a reasonable representation of the cost incurred for the services provided;
however, these allocations may not be indicative of the actual expenses that would have been incurred by New CCE had it been operating as an
independent company for the periods presented.

The historical combined financial data of New CCE presented in the table below is not necessarily indicative of the results of operations or
financial position of New CCE for any future period and should be read in conjunction with the following (i) New CCE�s audited combined
financial statements as of December 31, 2009 and 2008 and for the years ended December 31, 2009, 2008, and 2007, including the notes thereto;
(ii) New CCE�s unaudited condensed combined financial statements as of July 2, 2010 and for the six months ended July 2, 2010 and July 3,
2009, including the notes thereto; and (iii) the unaudited pro forma condensed combined financial information of New CCE, all included in this
proxy statement/prospectus.

For the
Six Months Ended For the Years Ended December 31,

(in millions) July 2, 2010 July 3, 2009 2009 2008 2007 2006 2005
OPERATIONS SUMMARY
Net operating revenues $ 3,239 $ 3,169 $ 6,517 $ 6,619 $ 6,246 $ 5,583 $ 5,251
Cost of sales 2,042 2,026 4,113 4,269 3,987 3,560 3,311

Gross profit 1,197 1,143 2,404 2,350 2,259 2,023 1,940
Selling, delivery, and administrative expenses 765 749 1,599 1,598 1,545 1,429 1,327

Operating income $ 432 $ 394 $ 805 $ 752 $ 714 $ 594 $ 613

FINANCIAL POSITION
Property, plant, and equipment, net $ 1,658 $ 1,883 $ 1,785 $ 2,083 $ 1,935 $ 1,714
Franchise license intangible assets, net 3,207 3,487 3,230 4,075 3,922 3,466
Total assets 7,150 7,972 7,071 8,312 7,674 6,828
Total debt 1,648 1,870 2,078 2,756 2,987 3,005
Total equity 2,935 3,179 2,426 2,547 1,912 1,399
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MANAGEMENT�S DISCUSSION AND ANALYSIS OF

FINANCIAL CONDITION AND RESULTS OF OPERATIONS OF NEW CCE

You should read the following discussion and analysis with the selected historical consolidated financial data and consolidated financial
statements, including the notes to the financial statements, appearing in this proxy statement/prospectus. The following discussion and analysis
contains certain forward-looking statements which are subject to risks, uncertainties and contingencies, including those set forth under the
heading �Risk Factors,� which could cause New CCE�s actual business, results of operations or financial condition to differ materially from
those expressed in, or implied by, those statements.

The following Management�s Discussion and Analysis of Financial Condition and Results of Operations should be read in conjunction with the
Combined Financial Statements of New CCE and the Notes to Combined Financial Statements of New CCE contained in this proxy
statement/prospectus.

Overview

Organization

On February 25, 2010, Coca-Cola Enterprises Inc. (CCE) entered into agreements with The Coca-Cola Company (TCCC) under which:

� TCCC will acquire CCE through a merger of a newly created TCCC subsidiary with and into CCE, with CCE continuing as the
surviving corporation and a wholly owned subsidiary of TCCC. At the time of the Merger, CCE will consist of CCE�s North
American business and will have $8.88 billion of Gross Indebtedness (as defined in the Merger Agreement). Following the Merger,
CCE, as a subsidiary of TCCC, will also continue to own and be liable for a substantial majority of the assets and liabilities of the
North American operations, including CCE�s accumulated benefit obligations relating to CCE�s North American business. The Merger
Agreement contains a provision for an adjustment payment between the parties based upon the working capital of CCE�s North
American business as of the effective date of the Merger;

� Immediately prior to the Merger, CCE will separate its European operations and transfer those businesses along with Coca-Cola
Enterprises (Canada) Bottling Finance Company, and a related portion of its corporate segment to a new legal entity, International
CCE Inc. (New CCE). Concurrently with the Merger, two indirect, wholly owned subsidiaries of New CCE will acquire TCCC�s
bottling operations in Norway and Sweden pursuant to the Norway-Sweden SPA dated as of March 20, 2010, for a purchase price of
$822 million. The Norway-Sweden SPA contains provisions for adjustment payments between the parties based upon the working
capital of the Norway and Sweden business as of the effective date of the Merger and the adjusted EBITDA (as defined) of the
Norway and Sweden business for the twelve months ending December 31, 2010;

� 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 and cash consideration of $10.00, and (ii) TCCC, which currently owns
approximately 34 percent of the outstanding shares of CCE, will become the owner of all of the shares of CCE common stock; and

� Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and its stock is expected to be listed for trading on the
New York Stock Exchange under the symbol �CCE�.

For additional information about the Transaction, refer to Note 1 of the Notes to Combined Financial Statements of New CCE contained in this
proxy statement/prospectus.
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Business

New CCE is a marketer, producer, and distributor of nonalcoholic beverages. New CCE markets, produces, and distributes its products to
customers and consumers through licensed territory agreements in Belgium, continental France, Great Britain, Luxembourg, Monaco, and the
Netherlands. New CCE operates in the highly competitive beverage industry and faces strong competition from other general and specialty
beverage companies. New CCE�s financial results, like those of other beverage companies, are affected by a number of factors including, but not
limited to, cost to manufacture and distribute products, general economic conditions, consumer preferences, local and national laws and
regulations, availability of raw materials, fuel prices, and weather patterns.

Sales of New CCE�s products tend to be seasonal, with the second and third quarters accounting for higher unit sales of New CCE�s products than
the first and fourth quarters. In a typical year, New CCE earns more than 60 percent of its annual operating income during the second and third
quarters of the year.

Relationship with TCCC

New CCE is a marketer, producer, and distributor principally of products of TCCC with greater than 95 percent of its sales volume consisting of
sales of TCCC products. New CCE�s license arrangements with TCCC are governed by product licensing agreements. From time to time, the
terms and conditions of programs with TCCC are modified. New CCE�s financial results are greatly impacted by its relationship with TCCC. For
additional information about New CCE�s transactions with TCCC, refer to Note 3 of the Notes to Combined Financial Statements of New CCE
contained in this proxy statement/prospectus.

Basis of Presentation

The accompanying Combined Financial Statements have been prepared in accordance with U.S. generally accepted accounting principles on a
�carve-out� basis from CCE�s Consolidated Financial Statements using the historical results of operations, assets, and liabilities attributable to the
legal entities that will comprise New CCE as of the effective time of the Merger. These legal entities include all that were previously part of
CCE�s European operations, as well as Coca-Cola Enterprises (Canada) Bottling Finance Company. All significant intercompany accounts and
transactions between the legal entities that comprise New CCE have been eliminated.

The Combined Financial Statements also include an allocation of certain corporate expenses related to services provided to New CCE by CCE.
These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources, accounting
and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these services has been
allocated to New CCE based on specific identification when possible or, when the expenses were determined to be global in nature, based on the
percentage of New CCE�s relative sales volume to total CCE sales volume for the periods presented. Management believes these allocations are a
reasonable representation of the cost incurred for the services provided; however, these allocations may not be indicative of the actual expenses
that would have been incurred by New CCE had it been operating as an independent company for the periods presented (refer to Note 3 of the
Notes to Combined Financial Statements of New CCE).

Financial Results

New CCE�s net income in 2009 was $576 million versus net income of $514 million in 2008. The following items affected the comparability of
New CCE�s year-over-year financial results:

2009

� Charges totaling $29 million related to restructuring activities.

� Net mark-to-market gains totaling $10 million related to non-designated hedges associated with underlying transactions that will
occur in a future period;
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2008

� Charges totaling $28 million related to restructuring activities.
Financial Summary

New CCE�s financial performance during 2009 was impacted by the following significant factors:

� Solid operating results driven by balanced volume and pricing growth, strong marketplace execution, and a moderate cost of goods
increase;

� Continued performance of Coca-Cola Zero throughout New CCE�s territories, and the benefit of recent product additions including
Monster Energy drinks across New CCE�s territories, and Schweppes Abbey Well mineral water in Great Britain;

� Increased general and administrative expenses primarily driven by performance-related compensation expense under New CCE�s
annual incentive plans and higher pension expense;

� The benefits of New CCE�s ownership cost management (OCM) practices, which reduced operating expenses by approximately $25
million; and

� Unfavorable currency exchange rate changes that reduced operating income by approximately 15.5 percent.
Revenue

During 2009, New CCE delivered strong performance with volume growth of 5.5 percent and pricing per case growth of 4.0 percent. Solid
marketplace execution and the continued success of New CCE�s �Red, Black, and Silver� Coca-Cola trademark brand initiative were the primary
drivers of 2009 volume performance. New CCE�s volume also benefited from the recent addition of several products, including Monster Energy
drinks across all territories and Schweppes Abbey Well mineral water in Great Britain. New CCE�s 2009 revenues were significantly impacted
by negative currency exchange rate changes.

During 2010, New CCE is continuing to focus on strong execution and product development as it works through evolving marketplace
conditions. New CCE expects its volume to grow in 2010, as New CCE anticipates positive results for its �Red, Black, and Silver� Coca-Cola
trademark brands and solid growth within its energy and water portfolios. New CCE will also continue to improve its price-package architecture
to ensure it is targeting specific customer and consumer needs and expects to realize the benefits of marketing initiatives surrounding the 2010
World Cup in South Africa.

Cost of Sales

New CCE�s 2009 bottle and can ingredient and packaging costs per case increased 1.5 percent, which was consistent with increases New CCE
has experienced in recent years. During 2010, New CCE expects a moderate increase in bottle and can costs.

Operating Expenses

Based on New CCE�s operating performance during 2009, New CCE incurred increased performance-based compensation expense under its
annual incentive plans. In addition, New CCE experienced increased pension expense during 2009 as a result of the significant decline in
pension plan assets that occurred in 2008. Partially offsetting these increases were currency exchange rate changes.
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In addition, during 2009, New CCE remained focused on reducing controllable operating expenses through initiatives such as OCM and
improved effectiveness and efficiency at every level. The significant savings generated by these efforts allowed New CCE to reinvest into areas
of the business that drive long-term growth. New CCE will continue to build on the principles of OCM, which have become embedded within its
organization, and expect these, and other initiatives, to limit the growth of its underlying operating expenses during 2010.

Operations Review

The following table summarizes New CCE�s Combined Statements of Operations as a percentage of net operating revenues for the years ended
December 31, 2009, 2008, and 2007:

2009 2008 2007
Net operating revenues 100.0% 100.0% 100.0% 
Cost of sales 63.1 64.5 63.8

Gross profit 36.9 35.5 36.2
Selling, delivery, and administrative expenses 24.5 24.1 24.8

Operating income 12.4 11.4 11.4
Interest expense, net�third party 0.4 1.1 1.6
Interest expense, net�CCE 0.9 0.7 0.7
Other nonoperating income (expense), net 0.1 (0.1) 0.0

Income before income taxes 11.2 9.5 9.1
Income tax expense 2.3 1.7 0.7

Net income 8.9% 7.8% 8.4% 

The following table summarizes New CCE�s operating income for the years ended December 31, 2009, 2008, and 2007 (in millions; percentages
rounded to the nearest 0.5 percent):

2009 2008 2007

Amount
Percent
of Total Amount

Percent
of Total Amount

Percent
of Total

Europe $ 963 119.5% $ 891 118.5% $ 810 113.5% 
Corporate (158) (19.5) (139) (18.5) (96) (13.5) 

Combined $ 805 100.0% $ 752 100.0% $ 714 100.0% 
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2009 Versus 2008

During 2009, New CCE�s operating income increased $53 million or 7.0 percent to $805 million. The following table summarizes the significant
components of the change in New CCE�s 2009 operating income (in millions; percentages rounded to the nearest 0.5 percent):

Amount

Change
Percent
of Total

Changes in operating income:
Impact of bottle and can price, cost, and mix on gross profit $ 183 24.5% 
Impact of bottle and can volume on gross profit 130 17.5
Impact of bottle and can selling day shift on gross profit (13) (1.5) 
Impact of post mix, non-trade, and other on gross profit 5 0.5
Other selling, delivery, and administrative expenses (124) (16.5) 
Net impact of allocated expenses from CCE (29) (4.0) 
Net mark-to-market gains related to non-designated hedges 10 1.0
Net impact of restructuring charges(A) 9 1.0
Currency exchange rate changes (118) (15.5) 

Change in operating income $ 53 7.0% 

(A) Amounts only include restructuring costs incurred by CCE�s European segment. Amounts do not include restructuring costs recorded by
CCE�s corporate segment that were specifically incurred on behalf of CCE�s European operating segment or allocated to New CCE. Those
amounts are included in the �net impact of allocated expenses� line in the table above. For additional information about New CCE�s
restructuring activities, refer to Note 14 of the Notes to Combined Financial Statements of New CCE contained in this proxy
statement/prospectus.

2008 Versus 2007

During 2008, New CCE�s operating income increased $38 million or 5.5 percent to $752 million. The following table summarizes the significant
components of the change in New CCE�s 2008 operating income (in millions; percentages rounded to the nearest 0.5 percent):

Amount

Change
Percent
of Total

Changes in operating income:
Impact of bottle and can price, cost, and mix on gross profit $ 47 6.5% 
Impact of bottle and can volume on gross profit 62 9.0
Impact of bottle and can selling day shift on gross profit 9 1.5
Impact of Jumpstart funding on gross profit (26) (3.5) 
Impact of post mix, non-trade, and other on gross profit (11) (1.5) 
Other selling, delivery, and administrative expenses (19) (2.5) 
Net impact of allocated expenses from CCE (21) (3.0) 
Net impact of restructuring charges(A) (7) (1.0) 
Currency exchange rate changes 2 0.0
Other changes 2 0.0

Change in operating income $ 38 5.5% 
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(A) Amounts only include restructuring costs incurred by CCE�s European segment. Amounts do not include restructuring costs recorded by
CCE�s corporate segment that were specifically incurred on behalf of CCE�s European operating segment or allocated to New CCE. Those
amounts are included in the �net impact of allocated expenses� line in the table above. For additional information about New CCE�s
restructuring activities, refer to Note 14 of the Notes to Combined Financial Statements of New CCE contained in this proxy
statement/prospectus.
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Net Operating Revenues

2009 Versus 2008

Net operating revenues decreased 1.5 percent in 2009 to $6.5 billion from $6.6 billion in 2008. This change included currency exchange rate
reductions of approximately 10.5 percent. New CCE�s revenues reflect the benefit of balanced volume and pricing per case growth, which
increased 5.5 percent and 4.0 percent, respectively. Solid marketplace execution and the continued success of New CCE�s �Red, Black, and Silver�
Coca-Cola trademark brand initiative were the primary drivers of New CCE�s 2009 volume performance. New CCE�s volume also benefited from
the recent addition of several products, including Monster Energy drinks across all territories and Schweppes Abbey Well mineral water in Great
Britain.

Net operating revenues per case decreased 6.0 percent in 2009 versus 2008. The following table summarizes the significant components of the
change in New CCE�s 2009 net operating revenues per case (rounded to the nearest 0.5 percent and based on wholesale physical case volume):

Changes in net operating revenues per case:
Bottle and can net price per case 4.0% 
Bottle and can currency exchange rate changes (10.0) 

Change in net operating revenues per case (6.0)% 

New CCE�s bottle and can sales accounted for 93 percent of total net operating revenues during 2009. Bottle and can net price per case is based
on the invoice price charged to customers reduced by promotional allowances and is impacted by the price charged per package or brand, the
volume generated in each package or brand, and the channels in which those packages or brands are sold. To the extent New CCE is able to
increase volume in higher-margin packages or brands that are sold through higher-margin channels, New CCE�s bottle and can net pricing per
case will increase without an actual increase in wholesale pricing.

New CCE participates in various programs and arrangements with customers designed to increase the sale of its products by these customers.
The costs of all these various programs, included as a reduction in net operating revenues, totaled $0.8 billion and $1.2 billion in 2009 and 2008,
respectively. These amounts included net customer marketing accrual reductions related to estimates for prior year programs of $12 million and
$33 million in 2009 and 2008, respectively. The reduction in the cost of these programs during 2009 was principally due to a law change in
France that resulted in the cost of these programs being provided as an on-invoice reduction.

2008 Versus 2007

Net operating revenues increased 6.0 percent in 2008 to $6.6 billion from $6.2 billion in 2007. During 2008, New CCE�s net operating revenues
benefited from �Boost Zone� marketing initiatives, which continued to expand into Great Britain. In addition, solid marketplace execution,
enhanced product development, and strong promotional activities surrounding the Euro 2008 soccer tournament and 2008 Summer Olympic
Games, resulted in solid volume gains in 2008.

Net operating revenues per case increased 2.5 percent in 2008 versus 2007. The following table summarizes the significant components of the
change in New CCE�s 2008 net operating revenues per case (rounded to the nearest 0.5 percent and based on wholesale physical case volume):

Changes in net operating revenues per case:
Bottle and can net price per case 2.0% 
Bottle and can currency exchange rate changes 1.0
Post mix, non-trade, and other (0.5) 

Change in net operating revenues per case 2.5% 
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The cost of various customer programs and arrangements designed to increase the sale of New CCE�s products by these customers totaled $1.2
billion in 2008 and $1.1 billion in 2007. These amounts included net customer marketing accrual reductions related to estimates for prior year
programs of $33 million and $31 million in 2008 and 2007, respectively.

Volume

2009 Versus 2008

The following table summarizes the change in New CCE�s 2009 bottle and can volume, as adjusted to reflect the impact of one less selling day in
2009 versus 2008 (rounded to the nearest 0.5 percent):

Change in volume 5.0% 
Impact of selling day shift(A) 0.5

Change in volume, adjusted for selling day shift 5.5% 

(A) Represents the impact of changes in selling days between periods (based upon a standard five-day selling week).
Brands

The following table summarizes New CCE�s 2009 bottle and can volume by major brand category, as adjusted to reflect the impact of one less
selling day in 2009 versus 2008 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Coca-Cola trademark 7.0% 69.5% 
Sparkling flavors and energy 3.0 18.0
Juices, isotonics, and other (3.5) 9.5
Water 17.5 3.0

Total 5.5% 100.0% 

New CCE achieved volume growth of 5.5 percent during 2009. New CCE�s volume performance reflects growth in both sparkling beverages and
still beverages, which grew 6.0 percent and 1.0 percent, respectively. Solid marketplace execution and the continued success of New CCE�s �Red,
Black, and Silver� Coca-Cola trademark brand initiative were the primary drivers of New CCE�s 2009 volume performance. New CCE�s volume
also benefited from the recent addition of several products, including Monster Energy drinks across all territories and Schweppes Abbey Well
mineral water in Great Britain. In early 2010, New CCE continued to enhance its brand portfolio with the addition of Ocean Spray juice drinks
in Great Britain and France and Schweppes, Dr Pepper, and Oasis products in the Netherlands.

The volume of New CCE�s Coca-Cola trademark products increased 7.0 percent during 2009, driven by volume gains for Coca-Cola, Coca-Cola
Zero, and Diet Coke/Coca-Cola light. Sparkling flavors and energy volume increased 3.0 percent during 2009, reflecting higher sales of Sprite
and Dr Pepper products, offset partially by declining sales of Schweppes products. New CCE�s energy drink category benefited from the
introduction of Monster Energy drinks across all territories. Juices, isotonics, and other volume declined 3.5 percent during 2009, reflecting
lower sales of New CCE�s juice products, offset partially by increased sales of isotonics. Sales volume of New CCE�s water brands increased 17.5
percent during 2009, reflecting the addition of Schweppes Abbey Well mineral water in Great Britain and a 6.0 percent increase in sales of
Chaudfontaine mineral water.
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Both continental Europe and Great Britain experienced strong growth during 2009, with sales volume increasing 5.0 percent and 6.0 percent,
respectively. Continental Europe�s performance reflects a 5.0 percent increase in sales volume for Coca-Cola trademark products. Additionally,
continental Europe�s sparkling flavors and energy volume increased 6.0 percent, reflecting increased sales of Sprite products and the introduction
of Monster Energy drinks. In Great Britain, New CCE�s performance reflects a 10.0 percent increase in the sale of Coca-Cola trademark products
and increased water brand sales due to the addition of Schweppes Abbey Well mineral water.

Consumption

The following table summarizes New CCE�s volume results by consumption type for the periods presented, as adjusted to reflect the impact of
one less selling day in 2009 versus 2008 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Multi-serve(A) 6.5% 59.0% 
Single-serve(B) 4.5 41.0

Total 5.5% 100.0% 

(A) Multi-serve packages include containers that are typically greater than one liter, purchased by consumers in multi-packs in take-home
channels at ambient temperatures, and are consumed in the future.

(B) Single-serve packages include containers that are typically one liter or less, purchased by consumers as a single bottle or can in cold drink
channels at chilled temperatures, and consumed shortly after purchase.

Packages

New CCE�s products are available in a variety of different package types and sizes (single-serve, multi-serve, and multi-pack) including, but not
limited to, aluminum and steel cans, glass, aluminum and PET (plastic) bottles, pouches, and bag-in-box for fountain use. The following table
summarizes New CCE�s volume results by major package category during 2009, as adjusted to reflect the impact of one less selling day in 2009
versus 2008 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Cans 8.5% 39.5% 
PET (plastic) 4.0 45.0
Glass and other 2.0 15.5

Total 5.5% 100.0% 

2008 Versus 2007

The following table summarizes the change in New CCE�s 2008 bottle and can volume, as adjusted to reflect the impact of one additional selling
day in 2008 versus 2007 (rounded to the nearest 0.5 percent):

Change in volume 3.5% 
Impact of selling day shift(A) (0.5) 

Change in volume, adjusted for selling day shift 3.0% 
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Brands

The following table summarizes New CCE�s 2008 bottle and can volume by major brand category, as adjusted to reflect the impact of one
additional selling day in 2008 versus 2007 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Coca-Cola trademark 2.5% 68.5% 
Sparkling flavors and energy 1.5 18.0
Juices, isotonics, and other 9.0 10.5
Water 6.0 3.0

Total 3.0% 100.0% 

New CCE�s 2008 sales volume increased 3.0 percent versus 2007. This performance was driven by increased promotional activity surrounding
the Euro 2008 soccer tournament and the 2008 Summer Olympic Games, strong marketplace execution, and solid brand development. Both
continental Europe and Great Britain experienced volume gains during 2008, with sales volume increasing 2.0 percent and 4.0 percent,
respectively. New CCE worked to further develop its �Red, Black, and Silver� Coca-Cola trademark brand initiative, which has generated renewed
growth for regular Coca-Cola and Diet Coke in Great Britain and continued growth of Coca-Cola Zero throughout New CCE�s continental
European territories. During 2008, New CCE also benefited from the continuation of its �Boost Zone� marketing initiatives and the introduction of
glacéau�s vitaminwater in Great Britain.

The volume of New CCE�s Coca-Cola trademark products increased 2.5 percent in 2008, driven by volume gains in Coca-Cola and Coca-Cola
Zero, while sales of Diet Coke/Coca-Cola light remained flat year-over-year. Sparkling flavors and energy volume increased 1.5 percent in
2008. This increase was primarily attributable to higher sales of Sprite, Fanta, and Dr Pepper products, offset partially by declining sales of
Schweppes products. Juices, isotonics, and other volume continued to expand in 2008 with sales volume increasing 9.0 percent, reflecting large
volume gains for Capri-Sun and Fanta still products. Sales volume of New CCE�s water brands increased 6.0 percent during 2008, reflecting the
positive impact of a double-digit increase in the sale of Chaudfontaine mineral water in continental Europe. During 2008, New CCE also
enhanced its water brand strategy in Great Britain through the addition of Schweppes Abbey Well mineral water.

Consumption

The following table summarizes New CCE�s volume results by consumption type for the periods presented, as adjusted to reflect the impact of
one additional selling day in 2008 versus 2007 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Multi-serve(A) 3.5% 58.5% 
Single-serve(B) 2.0 41.5

Total 3.0% 100.0% 

(A) Multi-serve packages include containers that are typically greater than one liter, purchased by consumers in multi-packs in take-home
channels at ambient temperatures, and are consumed in the future.

(B) Single-serve packages include containers that are typically one liter or less, purchased by consumers as a single bottle or can in cold drink
channels at chilled temperatures, and consumed shortly after purchase.
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Packages

The following table summarizes New CCE�s volume results by major package category during 2008, as adjusted to reflect the impact of one
additional selling day in 2008 versus 2007 (rounded to the nearest 0.5 percent):

Change
Percent
of Total

Cans 4.0% 38.0% 
PET (plastic) 2.5 46.0
Glass and other 2.0 16.0

Total 3.0% 100.0% 

Cost of Sales

2009 Versus 2008

Cost of sales decreased 3.5 percent in 2009 to $4.1 billion. This change includes a currency exchange rate reduction of approximately 10.0
percent in 2009. Cost of sales per case decreased 8.0 percent in 2009 versus 2008. The following table summarizes the significant components of
the change in New CCE�s 2009 cost of sales per case (rounded to the nearest 0.5 percent and based on wholesale physical case volume):

Changes in cost of sales per case:
Bottle and can ingredient and packaging costs 1.5% 
Bottle and can currency exchange rate changes (9.5) 

Change in cost of sales per case (8.0)% 

During 2009, New CCE�s cost of sales were impacted by net mark-to-market gains totaling $10 million related to non-designated hedges
associated with underlying transactions that will occur in a future period. For additional information about New CCE�s non-designated hedging
programs, refer to Note 5 of the Notes to Combined Financial Statements of New CCE contained in this proxy statement / prospectus.

2008 Versus 2007

Cost of sales increased 7.0 percent in 2008 to $4.3 billion. Cost of sales per case increased 3.5 percent in 2008 versus 2007. The following table
summarizes the significant components of the change in New CCE�s 2008 cost of sales per case (rounded to the nearest 0.5 percent and based on
wholesale physical case volume):

Changes in cost of sales per case:
Bottle and can ingredient and packaging costs 2.0% 
Bottle and can currency exchange rate changes 1.5
Bottle and can Jumpstart funding 0.5
Costs related to post mix, non-trade, and other (0.5) 

Change in cost of sales per case 3.5% 
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Selling, Delivery, and Administrative Expenses

2009 Versus 2008

Selling, delivery, and administrative (referred to herein as SD&A) expenses totaled $1.6 billion in 2009 and were flat versus 2008. This change
includes a currency exchange rate reduction of approximately 9.0 percent in 2009. The following table summarizes the significant components
of the change in New CCE�s 2009 SD&A expenses (in millions; percentages rounded to the nearest 0.5 percent):

Amount

Change
Percent
of Total

Changes in SD&A expenses:
General and administrative expenses $ 65 4.0% 
Warehousing expenses 20 1.0
Selling and marketing expenses 34 2.0
Depreciation and amortization 5 0.5
Net impact of allocated expenses from CCE 29 2.0
Net impact of restructuring charges(A) (9) (0.5) 
Currency exchange rate changes (143) (9.0) 

Change in SD&A expenses $ 1 0.0% 

(A) Amounts only include restructuring costs incurred by CCE�s European segment. Amounts do not include restructuring costs recorded by
CCE�s corporate segment that were specifically incurred on behalf of CCE�s European operating segment or allocated to New CCE. Those
amounts are included in the �net impact of allocated expenses� line in the table above. For additional information about New CCE�s
restructuring activities, refer to Note 14 of the Notes to Combined Financial Statements of New CCE contained in this proxy
statement/prospectus.

SD&A expenses as a percentage of net operating revenues were 24.5 percent and 24.1 percent in 2009 and 2008, respectively. New CCE�s
SD&A expenses in 2009 were impacted by an increase in general and administrative expenses, which reflected higher year-over-year
performance-related compensation expense under New CCE�s annual incentive plans and increased pension expenses, offset by currency
exchange rate changes and the ongoing benefit of expense control initiatives including a continued focus on OCM practices.

2008 Versus 2007

SD&A expenses increased $53 million, or 3.5 percent, to $1.6 billion in 2008. The following table summarizes the significant components of the
change in New CCE�s 2008 SD&A expenses (in millions; percentages rounded to the nearest 0.5 percent):

Amount

Change
Percent
of Total

Changes in SD&A expenses:
General and administrative expenses $ 3 0.0% 
Delivery and merchandising expenses 21 1.5
Warehousing expenses 4 0.0
Selling and marketing expenses 8 0.5
Depreciation and amortization (16) (1.0) 
Net impact of allocated expenses from CCE 21 1.5
Net impact of restructuring charges 7 0.5
Currency exchange rate changes 6 0.5
Other expenses (1) 0.0
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Change in SD&A expenses $ 53 3.5% 

(A) Amounts only include restructuring costs incurred by CCE�s European segment. Amounts do not include restructuring costs recorded by
CCE�s corporate segment that were specifically incurred on behalf of CCE�s

178

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 244



Table of Contents

European operating segment or allocated to New CCE. Those amounts are included in the �net impact of allocated expenses� line in the table
above. For additional information about New CCE�s restructuring activities, refer to Note 14 of the Notes to Combined Financial
Statements of New CCE contained in this proxy statement / prospectus.

SD&A expenses as a percentage of net operating revenues were 24.1 percent and 24.8 percent in 2008 and 2007, respectively. SD&A expenses
in 2008 were negatively impacted by increased delivery costs attributable to higher fuel costs, increased warehousing costs due to a greater
number of SKUs associated with New CCE�s expanded product portfolio, and an increase in restructuring charges. These negative factors were
offset partially by benefits from New CCE�s operating expense control initiatives and lower year-over-year compensation expense related to the
underachievement of performance targets under New CCE�s annual incentive programs.

During 2007, New CCE recorded charges totaling $12 million in depreciation expense related to certain obligations associated with the member
states� adoption of the European Union�s WEEE Directive. Under the WEEE Directive, companies that put electrical and electronic equipment on
the EU market are responsible for the costs of collection, treatment, recovery, and disposal of their own products.

Interest Expense, net

Interest expense, net�third parties totaled $24 million, $74 million, and $102 million in 2009, 2008, and 2007, respectively. Interest expense,
net�CCE totaled $59 million, $45 million, and $45 million in 2009, 2008, and 2007, respectively. The following tables summarize the primary
items that impacted New CCE�s interest expense in 2009, 2008, and 2007 ($ in millions):

Third party debt

2009 2008 2007
Average outstanding debt balance $ 866 $ 1,814 $ 2,149
Weighted average cost of debt 2.4% 3.8% 4.4% 
Fixed-rate debt (% of portfolio) 28% 20% 59% 
Floating-rate debt (% of portfolio) 72% 80% 41% 

Amounts due to CCE

2009 2008 2007
Average outstanding debt balance $ 1,283 $ 990 $ 1,041
Weighted average cost of debt 5.3% 6.1% 5.9% 
Fixed-rate debt (% of portfolio) 100% 100% 100% 

Other Nonoperating Income (Expense), Net

Other nonoperating income (expense), net totaled $5 million, $(4) million, and $1 million in 2009, 2008, and 2007, respectively. New CCE�s
other nonoperating income (expense), net principally includes non-U.S. currency transaction gains and losses.

Income Tax Expense

In 2009, New CCE�s effective tax rate was a provision of 21.0 percent. This rate included a $9 million (1 percentage point increase in the
effective tax rate) net income tax expense primarily due to a tax law change in France. New CCE expects its effective tax rate to be
approximately 22% in 2010 and 28% to 30% in 2011. New CCE�s 2011 effective tax rate is expected to be higher than 2010 due to the U.S. tax
impact associated with
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repatriating foreign earnings. New CCE has historically treated its earnings as permanently reinvested. Following the Merger, New CCE expects
historical earnings to remain permanently reinvested and to repatriate a portion of each current year�s foreign earnings for the payment of
dividends, share repurchases, interest on U.S.-issued debt (if any), and salaries for U.S. based employees and other corporate-level operations in
the U.S.

In 2008, New CCE�s effective tax rate was a provision of 18.0 percent.

In 2007, New CCE�s effective tax rate was a provision of 8.0 percent. The rate included a $67 million (12 percentage point decrease in the
effective tax rate) tax benefit related to United Kingdom tax rate changes.

Cash Flow and Liquidity Review

Liquidity and Capital Resources

New CCE�s sources of capital include, but are not limited to, cash flows from operating activities, issuances of debt, bank borrowings, and loans
with CCE. New CCE believes its operating cash flow, cash on hand, and available short-term and long-term capital resources are sufficient to
fund its working capital requirements, scheduled debt payments, interest payments, capital expenditures, benefit plan contributions, and income
tax obligations for the foreseeable future.

New CCE intends to finance the Norway-Sweden Acquisition and the Cash Consideration in the Merger using a combination of existing cash,
payments received from TCCC at the effective time of the Merger, and debt financing obtained in either the public or private markets. The
expected amount of debt financing needed is $1.9 billion (the estimate is based on balance sheet information as of July 2, 2010 and could differ
materially at the actual closing of the Merger). New CCE expects to have financing in place at the end of the third quarter of 2010. New CCE
will also seek a committed credit facility with a line of credit to provide for New CCE�s working capital needs and for general corporate purposes
after the Merger. After the Separation, New CCE will no longer benefit from any financing arrangements with, or cash advances from, CCE.

Summary of Cash Activities

2009

New CCE�s primary sources of cash included (1) $827 million from operating activities and (2) proceeds of $172 million from the issuance of
third party debt. New CCE�s primary uses of cash were (1) net payments of $307 million on amounts due to CCE; (2) capital asset investments of
$250 million; (3) payments on third party debt of $122 million; (4) pension and other postretirement benefit plan contributions of $87 million;
and (5) net payments on commercial paper of $79 million.

2008

New CCE�s primary sources of cash included (1) $693 million from operating activities; (2) net proceeds of $488 million on loans from CCE;
(3) proceeds of $40 million from the issuance of third party debt; and (4) net proceeds on commercial paper of $35 million. New CCE�s primary
uses of cash were (1) payments on third party debt of $847 million; (2) capital asset investments of $297 million; and (3) pension and other
postretirement benefit plan contributions of $65 million.

2007

New CCE�s primary sources of cash included (1) $620 million derived from operating activities and (2) proceeds of $505 million from the
issuance of third party debt. New CCE�s primary uses of cash were (1) payments on third party debt of $767 million; (2) capital asset investments
totaling $290 million; (3) net payments on commercial paper of $109 million; and (4) pension and other postretirement benefit plan
contributions of $85 million.
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Operating Activities

2009 Versus 2008

New CCE�s net cash derived from operating activities increased $134 million in 2009 to $827 million. This increase was primarily driven by
New CCE�s operating performance during 2009. For additional information about other changes in New CCE�s assets and liabilities, refer to New
CCE�s Financial Position discussion below.

2008 Versus 2007

New CCE�s net cash derived from operating activities increased $73 million in 2008 to $693 million. This increase was primarily attributable to a
tax rate change in Great Britain, coupled with decreased pension plan contributions during 2008. For additional information about other changes
in New CCE�s assets and liabilities, refer to the Financial Position discussion below.

Investing Activities

Capital asset investments represent the principal use of cash for New CCE�s investing activities. The following table summarizes New CCE�s
capital asset investments for the years ended December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
Supply chain infrastructure improvements $ 133 $ 154 $ 153
Cold drink equipment 100 143 135
Other 17 �  2

Total capital asset investments $ 250 $ 297 $ 290

During 2010, New CCE expects its capital expenditures to approximate $300 million and to be invested in similar asset categories as those listed
in the previous table.

Financing Activities

2009 Versus 2008

New CCE�s net cash used in financing activities increased $52 million in 2009 to $336 million. The following table summarizes New CCE�s
financing activities for the year ended December 31, 2009 (in millions):

Issuances of Debt Maturity Date Rate Amount
200 million Swiss Franc note(A) March 2013 3.00% $ 172

Total issuances of third party debt $ 172

Payments on Debt Maturity Date Rate Amount
CAD 150 million note March 2009 5.85% $ (118) 
Other payments, net �  �  (4) 

Total payments on third party debt, excluding commercial paper (122) 
Net payments on third party commercial paper (79) 

Total payments on third party debt (201) 
Net payments on amounts due to CCE (307) 
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Total payments on debt $ (508) 

(A) In connection with issuance of this note, New CCE entered into a fixed rate cross-currency swap agreement designated as a cash flow
hedge with a maturity corresponding to the underlying debt. For additional information about this swap agreement, refer to Note 5 of the
Notes to Combined Financial Statements of New CCE contained in this proxy statement/prospectus.
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2008 Versus 2007

New CCE�s net cash used in financing activities decreased $87 million in 2008 to $284 million. The following table summarizes New CCE�s
financing activities for the year ended December 31, 2008 (in millions):

Issuances of Debt Maturity Date Rate Amount
Various non-U.S. currency debt and credit facilities Uncommitted �  (A) $ 40

Total issuances of third party debt, excluding commercial paper 40
Net issuances of third party commercial paper 35

Total issuances of third party debt 75
Net issuances of amounts from CCE 488

Total issuances of debt $ 563

Payments on Debt Maturity Date Rate Amount
350 million Euro note December 2008 3.13% $ (469) 
150 million U.K. pound sterling note March 2008 6.75 (299) 
Various non-U.S. currency debt and credit facilities Uncommitted �  (A) (64) 
Other payments, net �  �  (15) 

Total payments on third party debt $ (847) 

(A) These credit facilities and notes carry variable interest rates.
Financial Position

Assets

2009 Versus 2008

Trade accounts receivable, net increased $225 million, or 21.0 percent, to $1.3 billion at December 31, 2009. This increase was primarily driven
by a year-over-year increase in December sales and days sales outstanding, as well as currency exchange rate changes.

Inventories increased $34 million, or 13.5 percent, to $288 million at December 31, 2009. This increase was primarily attributable to an increase
in higher cost goods purchased as finished goods such as Monster Energy drinks and Schweppes Abbey Well mineral water, and currency
exchange rate changes.

Prepaid expenses and other current assets decreased $15 million, or 11.0 percent, to $124 million at December 31, 2009. This decrease was
primarily driven by a year-over-year reduction in receivables associated with certain value added taxes, offset partially by currency exchange
rate changes.

Liabilities and Equity

2009 Versus 2008

Accounts payable and accrued expenses increased $220 million, or 18.0 percent, to $1.4 billion at December 31, 2009. This increase was
primarily driven by (1) higher year-over-year performance-related accrued compensation expense under New CCE�s annual incentive programs;
(2) increased trade accounts payable and marketing costs; and (3) currency exchange rate changes.
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New CCE�s total debt (third-party and amounts due to CCE) decreased $208 million to $1.9 billion at December 31, 2009. This decrease was
primarily the result of debt repayments exceeding debt issuances by $336 million, offset partially by currency exchange rate changes.
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Contractual Obligations and Other Commercial Commitments

The following table summarizes New CCE�s significant contractual obligations and commercial commitments as of December 31, 2009 (in
millions):

Payments Due by Period

Contractual Obligations Total

Less
Than 1
Year

1 to 3
Years

3 to 5
Years

More
Than 5
Years

Third party debt, excluding capital leases(A) $ 811 $ 606 $ 12 $ 193 $ �  
Amounts due to CCE(B) 1,015 �  458 �  557
Interest obligations�third party debt(C) 31 13 17 1 �  
Interest obligations�CCE(D) 380 59 94 74 153
Purchase agreements(E) 707 324 326 57 �  
Operating leases(F) 324 66 118 95 45
Other purchase obligations(G) 228 228 �  �  �  
Capital leases(H) 52 14 28 7 3

Total contractual obligations $ 3,548 $ 1,310 $ 1,053 $ 427 $ 758

(A) These amounts represent New CCE�s third party debt maturities, excluding capital leases. For additional information about New CCE�s
third-party debt, refer to Note 6 of the Notes to Combined Financial Statements of New CCE contained in this proxy statement/prospectus.

(B) These amounts represent New CCE�s amounts due to CCE. For additional information about New CCE�s amounts due to CCE, refer to Note
6 of the Notes to Combined Financial Statements of New CCE contained in this proxy statement/prospectus.

(C) These amounts represent estimated interest payments related to New CCE�s third party debt, excluding capital leases. For fixed-rate debt,
interest was calculated based on the applicable rates and payment dates for each individual debt instrument. For variable-rate debt New
CCE has estimated interest using the forward interest rate curve. At December 31, 2009, approximately 28 percent of New CCE�s third
party debt portfolio was composed of fixed-rate debt and 72 percent was floating-rate debt.

(D) These amounts represent estimated interest payments related to New CCE�s amounts due to CCE. The fixed-rate loans entered into by New
CCE with CCE have various maturity dates and rates that approximate interest rates in effect at the time of issuance. New CCE has
calculated interest based on the applicable rates and payment dates for each individual debt instrument.

(E) These amounts represent noncancelable purchase agreements with various suppliers that are enforceable and legally binding and that
specify a fixed or minimum quantity that New CCE must purchase. All purchases made under these agreements are subject to standard
quality and performance criteria. New CCE has excluded amounts related to supply agreements with requirements to purchase a certain
percentage of New CCE�s future raw material needs from a specific supplier, since such agreements do not specify a fixed or minimum
quantity requirement.

(F) These amounts represent New CCE�s minimum operating lease payments due under noncancelable operating leases with initial or
remaining lease terms in excess of one year as of December 31, 2009. Income associated with sublease arrangements is not significant. For
additional information about New CCE�s operating leases, refer to Note 7 of the Notes to Combined Financial Statements of New CCE
contained in this proxy statement/prospectus.

(G) These amounts represent outstanding purchase obligations primarily related to capital expenditures.
(H) These amounts represent New CCE�s minimum capital lease payments (including amounts representing interest). For additional

information about New CCE�s capital leases, refer to Note 6 of the Notes to Combined Financial Statements of New CCE contained in this
proxy statement / prospectus.
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Benefit Plan Contributions

The following table summarizes the contributions made to New CCE�s pension plans for the years ended December 31, 2009 and 2008, as well
as New CCE�s projected contributions for the year ending December 31, 2010 (in millions):

Actual(A) Projected(A)
    2009        2008    2010

Total pension contributions $ 87 $ 65 $ 79

(A) These amounts represent only Company-paid projected contributions.
New CCE funds its pension plans at a level to maintain, within established guidelines, the appropriate funded status for each country.

For additional information about New CCE�s pension and other postretirement benefit plans, refer to Note 9 of the Notes to Combined Financial
Statements of New CCE contained in this proxy statement/prospectus.

Critical Accounting Policies

New CCE makes judgments and estimates with underlying assumptions when applying accounting principles to prepare its Combined Financial
Statements. Certain critical accounting policies requiring significant judgments, estimates, and assumptions are detailed in this section. New
CCE considers an accounting estimate to be critical if (1) it requires assumptions to be made that are uncertain at the time the estimate is made
and (2) changes to the estimate or different estimates that could have reasonably been used would have materially changed New CCE�s
Combined Financial Statements. The development and selection of these critical accounting policies have been reviewed with the Audit
Committee of the CCE Board.

New CCE believes the current assumptions and other considerations used to estimate amounts reflected in its Combined Financial Statements
are appropriate. However, should actual experience differ from these assumptions and other considerations used in estimating these amounts, the
impact of these differences could have a material impact on New CCE�s Combined Financial Statements.

Allocation of CCE Corporate Expenses

The Combined Financial Statements include an allocation of certain corporate expenses related to services provided to New CCE by CCE. These
expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources, accounting and
reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these services has been
allocated based on specific identification when possible or, when the expenses were determined to be global in nature, based on the percentage
of New CCE�s relative sales volume to total CCE sales volume for the periods presented. Management believes these allocations are a reasonable
representation of the cost of the services provided; however, these allocations may not be indicative of the actual expenses that would have been
incurred by New CCE had it been operating as an independent company for the periods presented. During 2009, 2008, and 2007, New CCE�s
allocated expenses from CCE�s corporate operating segment totaled $168 million, $139 million, and $118 million, respectively. New CCE
expects its annual corporate operating expenses to total approximately $185 million (amount is unaudited) as an independent company.
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Management determined that volume was the most appropriate measure to allocate CCE corporate expenses that were global in nature and not
specifically identified as being associated with CCE�s North American or European segment due to a number of factors including, but not limited
to, the following: (1) volume represents CCE�s most important non-financial metric, and (2) volume is a key driver of the cost of doing business.
The following table summarizes the estimated amount of expense that would have been allocated to New CCE based on various metrics that
were considered (in millions):

Allocation Metric 2009 2008 2007
Volume $ 168 $ 139 $ 118
Revenue 175 147 128
Gross profit 173 145 125
Property, plant, and equipment 175 143 128
Employee headcount 142 124 103

Property, Plant, and Equipment Useful Lives

Property, plant, and equipment are recorded at cost. Depreciation is recorded using the straight-line method over the respective estimated useful
lives of the New CCE�s assets. New CCE�s cold drink equipment and containers, such as reusable crates, shells, and bottles, are depreciated using
the straight-line method over the estimated useful life of each group of equipment, as determined using the group-life method. Under this
method, New CCE does not recognize gains or losses on the disposal of individual units of equipment when the disposal occurs in the normal
course of business.

Changes in factors considered when determining the estimated useful lives for fixed assets, such as changes in the level of obsolescence or loss
of equipment, could result in revised useful lives. If New CCE determines that the useful life of a fixed asset or asset group needs to be
shortened or lengthened, the remaining net book value of the affected asset(s) in excess of estimated salvage value is depreciated over the
revised useful life on a prospective basis. If New CCE�s useful lives for its fixed assets had been shortened by one year on January 1, 2009,
depreciation expense for 2009 would have increased by approximately $25 million. If New CCE�s useful lives for its fixed assets had been
lengthened by one year on January 1, 2009, depreciation expense for 2009 would have decreased by approximately $14 million.

For additional information about New CCE�s property, plant, and equipment, refer to Note 1 of the Notes to Combined Financial Statements of
New CCE contained in this proxy statement/prospectus.

Pension Plan Valuations

New CCE sponsors a number of defined benefit pension plans covering substantially all of New CCE�s employees. Several critical assumptions
are made in determining New CCE�s pension plan liabilities and related pension expense. New CCE believes the most critical of these
assumptions are the discount rate, salary rate of inflation, and long-term return on assets (EROA). Other assumptions New CCE makes are
related to employee demographic factors such as mortality rates, retirement patterns, and turnover rates.

New CCE determines the discount rate primarily by reference to rates of high-quality, long-term corporate bonds that mature in a pattern similar
to the expected payments to be made under the plans. Decreasing New CCE�s discount rate (6.3 percent for the year ended December 31, 2009
and 5.6 percent as of December 31, 2009) by 0.5 percent would have increased New CCE�s 2009 pension expense by approximately $13 million
and the projected benefit obligation (PBO) by approximately $100 million.

New CCE determines the salary rate of inflation by considering the following factors: (1) expected long-term price inflation; (2) allowance for
merit and promotion increases; (3) prior years� actual experience; and (4) any known short-term actions. Increasing New CCE�s salary rate of
inflation (3.8 percent for the year ended December 31, 2009 and 4.0 percent as of December 31, 2009) by 0.5 percent would have increased New
CCE�s 2009 pension expense by approximately $6 million and the PBO by approximately $24 million.
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The EROA is based on long-term expectations given current investment objectives and historical results. New CCE utilizes a combination of
active and passive fund management of pension plan assets in order to maximize plan asset returns within established risk parameters. New CCE
periodically revises asset allocations, where appropriate, to improve returns and manage risk. Decreasing the EROA (7.1 percent for the year
ended December 31, 2009) by 0.5 percent would have increased New CCE�s pension expense in 2009 by approximately $5 million.

New CCE utilizes the five-year asset smoothing technique to recognize market gains and losses for pension plans representing 82 percent of its
pension plan assets. During 2008, New CCE experienced a significant decline in the market value of its pension plan assets. As a result of the
asset smoothing technique New CCE utilizes, these losses do not fully impact New CCE�s pension expense immediately.

For additional information about New CCE�s pension plans, refer to Note 9 of the Notes to Combined Financial Statements of New CCE
contained in this proxy statement/prospectus.

Customer Marketing Programs and Sales Incentives

New CCE participates in various programs and arrangements with customers designed to increase the sale of its products by these customers.
Among the programs are arrangements under which allowances can be earned by customers for attaining agreed-upon sales levels or for
participating in specific marketing programs. Coupon programs are also developed on a customer and territory specific basis with the intent of
increasing sales by all customers. New CCE believes its participation in these programs is essential to ensuring volume and revenue growth in
the competitive marketplace. The costs of all these various programs, included as a reduction in net operating revenues, totaled $0.8 billion, $1.2
billion, and $1.1 billion in 2009, 2008, and 2007, respectively. The reduction in the cost of these programs during 2009 was principally due to a
law change in France that resulted in the cost of these programs being provided as an on-invoice reduction.

Under customer programs and arrangements that require sales incentives to be paid in advance, New CCE amortizes the amount paid over the
period of benefit or contractual sales volume. When incentives are paid in arrears, New CCE accrues the estimated amount to be paid based on
the program�s contractual terms, expected customer performance, and/or estimated sales volume. These estimates are determined using historical
customer experience and other factors, which sometimes require significant judgment. In part due to the length of time necessary to obtain
relevant data from New CCE�s customers, actual amounts paid can differ from these estimates. During the years ended December 31, 2009, 2008,
and 2007, New CCE recorded net customer marketing accrual reductions related to estimates for prior year programs of $12 million, $33
million, and $31 million, respectively.

Contingencies

For information about New CCE�s contingencies, including outstanding legal cases, refer to Note 8 of the Notes to Combined Financial
Statements of New CCE contained in this proxy statement/prospectus.

Workforce

For information about New CCE�s workforce, refer to Note 8 of the Notes to Combined Financial Statements of New CCE contained in this
proxy statement/prospectus.
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Quantitative And Qualitative Disclosures About Market Risk

Current Trends And Uncertainties

Interest Rate, Currency, and Commodity Price Risk Management

Interest Rates

Interest rate risk is present with both fixed- and floating-rate debt. Interest rate swap agreements and other risk management instruments are
used, at times, to manage New CCE�s fixed/floating third party debt portfolio. At December 31, 2009, approximately 28 percent of New CCE�s
third party debt portfolio was comprised of fixed-rate debt and 72 percent was floating-rate debt. New CCE estimates that a 1 percent change in
market interest rates as of December 31, 2009 would change the fair value of its third party fixed-rate debt outstanding as of December 31, 2009
by approximately $6 million.

New CCE also estimates that a 1 percent change in the interest costs of third party floating-rate debt outstanding as of December 31, 2009 would
change interest expense on an annual basis by approximately $6 million. This amount is determined by calculating the effect of a hypothetical
interest rate change on New CCE�s floating-rate debt after giving consideration to its interest rate swap agreements and other risk management
instruments. This estimate does not include the effects of other actions to mitigate this risk or changes in New CCE�s financial structure.

Currency Exchange Rates

New CCE�s entire operations are in Western Europe. As such, New CCE is exposed to translation risk because its operations are in local currency
and must be translated into U.S. dollars. As currency exchange rates fluctuate, translation of New CCE�s Statements of Operations into U.S.
dollars affects the comparability of revenues, expenses, operating income, and diluted earnings per share between years. New CCE estimates
that a 10 percent change in currency exchange rates would have changed its operating income for the year ended December 31, 2009 by
approximately $90 million.

Commodity Price Risk

The competitive marketplace in which New CCE operates may limit its ability to recover increased costs through higher prices. As such, New
CCE is subject to market risk with respect to commodity price fluctuations principally related to New CCE�s purchases of aluminum, steel, PET
(plastic), and vehicle fuel. When possible, New CCE manages its exposure to this risk primarily through the use of supplier pricing agreements
that enable New CCE to establish the purchase prices for certain commodities. New CCE also, at times, uses derivative financial instruments to
manage its exposure to this risk. Including the effect of pricing agreements and other hedging instruments entered into to date, New CCE
estimates that a 10 percent increase in the market prices of these commodities over the current market prices would cumulatively increase New
CCE�s cost of sales during the next 12 months by approximately $20 million. This amount does not include the potential impact of changes in the
conversion costs associated with these commodities.

Due to the increased volatility in commodity prices and tightness of the capital and credit markets, certain of New CCE�s suppliers have
restricted the ability of New CCE to hedge prices through supplier agreements. As a result, New CCE has expanded, and expects to continue to
expand, its non-designated commodity hedging programs. Based on the fair value of New CCE�s non-designated commodity hedges outstanding
as of December 31, 2009, New CCE estimates that a 10 percent change in market prices would change the fair value of its non-designated
commodity hedges by approximately $5 million. For additional information about New CCE�s derivative financial instruments, refer to Note 5 of
the Notes to Combined Financial Statements of New CCE contained in this proxy statement/prospectus.

Sales of New CCE�s products tend to be seasonal, with the second and third quarters accounting for higher unit sales of New CCE�s products than
the first and fourth quarters. In a typical year, New CCE earns more than 60 percent of its annual operating income during the second and third
quarters of the year.
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Relationship with The Coca-Cola Company

New CCE is a marketer, producer, and distributor principally of products of TCCC with greater than 95 percent of New CCE�s sales volume
consisting of sales of TCCC products. New CCE�s license arrangements with TCCC are governed by product licensing agreements. New CCE�s
financial results are greatly impacted by its relationship with TCCC. For additional information about New CCE�s transactions with TCCC, refer
to Note 3 of the Notes to Combined Financial Statements of New CCE.

Financial Results

New CCE�s net income in the second quarter of 2010 was $199 million compared to net income of $197 million in the second quarter of 2009.
The following items affected the comparability of New CCE�s year-over-year financial results:

Second Quarter 2010

� Net mark-to-market losses totaling $11 million related to non-designated hedges associated with underlying transactions that will
occur in a future period;

� Charges totaling $9 million related to restructuring activities, primarily related to optimizing certain business information system
processes; and

� Expenses totaling $2 million related to the pending Merger with TCCC.
Second Quarter 2009

� A $7 million charge related to restructuring activities, primarily to streamline and reduce the cost structure of New CCE�s back-office
functions.

Financial Summary

New CCE�s financial performance during the second quarter of 2010 was impacted by the following significant factors:

� Solid operating results driven by strong volume growth, marketplace execution, and moderate cost trends;

� Strong volume growth for Coca-Cola Zero across most of New CCE�s territories, the benefit of recent product additions including
Monster Energy drinks, and strong marketing initiatives surrounding the World Cup in South Africa;

� Continued benefits from New CCE�s Ownership Cost Management (OCM) practices; and

� Unfavorable currency exchange rate changes that decreased operating income by approximately 8.5 percent.
New CCE delivered solid operating results during the second quarter of 2010 driven by strong volume growth of 5.5 percent and pricing growth
of 0.5 percent. Solid marketplace execution, marketing initiatives surrounding the World Cup, the continued success of New CCE�s Coca-Cola
trademark beverages, and still beverage portfolio expansion were the primary drivers of New CCE�s second quarter of 2010 volume performance.
New CCE�s continental European territories experienced volume growth of 7.5 percent, driven by strong growth in Coca-Cola trademark
beverages, especially Coca-Cola Zero, and still beverage expansion with the introduction of Capri-Sun products in Belgium and the Netherlands
and Ocean Spray products in France. New CCE�s volume in Great Britain increased 2.5 percent, which included sparkling beverage growth,
increased energy drink volume, and higher sales of still beverages. In addition to volume growth, New CCE�s performance during the second
quarter of 2010 included a modest decline in cost of sales per case, the ongoing benefits of effectiveness and efficiency initiatives, and operating
savings created through OCM. New CCE will remain committed to strong execution and will continue to refine its price-package architecture to
ensure specific customer and consumer needs are targeted.
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Operations Review

The following table summarizes New CCE�s Condensed Combined Statements of Operations data as a percentage of net operating revenues for
the periods presented:

Second Quarter First Six Months
2010 2009 2010 2009

Net operating revenues 100.0% 100.0% 100.0% 100.0% 
Cost of sales 62.4 62.9 63.0 63.9

Gross profit 37.6 37.1 37.0 36.1
Selling, delivery, and administrative expenses 22.2 22.2 23.6 23.6

Operating income 15.4 14.9 13.4 12.5
Interest expense, net 0.8 1.3 1.0 1.5
Other nonoperating income (expense), net 0.0 0.1 (0.1) 0.1

Income before income taxes 14.6 13.7 12.3 11.1
Income tax expense 3.1 2.6 2.5 2.1

Net income 11.5% 11.1% 9.8% 9.0% 

Operating Income

The following table summarizes New CCE�s operating income by segment for the periods presented (in millions; percentages rounded to the
nearest 0.5 percent):

Second Quarter First Six Months
2010 2009 2010 2009

Amount
Percent
of Total Amount

Percent
of Total Amount

Percent
of Total Amount

Percent
of Total

Europe $ 326 123.0% $ 308 116.0% $ 527 122.0% $ 483 122.5% 
Corporate (61) (23.0) (43) (16.0) (95) (22.0) (89) (22.5) 

Combined $ 265 100.0% $ 265 100.0% $ 432 100.0% $ 394 100.0% 

The following table summarizes the significant components of the change in New CCE�s operating income for the periods presented (in millions;
percentages rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010

Amount

Change
Percent
of Total Amount

Change

Percent
of Total

Changes in operating income:
Impact of bottle and can price and mix on gross profit $ �  0.0% $ 32 8.0% 
Impact of bottle and can cost and mix on gross profit 9 3.5 4 1.0
Impact of bottle and can volume on gross profit 34 12.5 40 10.0
Impact of bottle and can selling day shift on gross profit �  0.0 (7) (1.5) 
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Impact of post mix, non-trade, and other on gross profit �  0.0 2 0.5
Other selling, delivery, and administrative expenses (4) (1.5) (16) (4.0) 
Net impact of allocated expenses from CCE (7) (2.5) 1 0.0
Net mark-to-market losses related to non-designated hedges (11) (4.0) (7) (1.5) 
Net impact of restructuring charges(A ) 1 0.5 1 0.0
Currency exchange rate changes (22) (8.5) (11) (3.0) 
Other changes �  0.0 (1) 0.0

Change in operating income $ �  0.0% $ 38 9.5% 
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(A) Amounts only include restructuring costs incurred by CCE�s European segment. Amounts do not include restructuring costs recorded by
CCE�s corporate segment that were specifically incurred on behalf of CCE�s European operating segment or allocated to New CCE. Those
amounts are included in the �net impact of allocated expenses from CCE� line in the table above. For additional information about New
CCE�s restructuring activities, refer to Note 11 of the Notes to Condensed Combined Financial Statements of New CCE in this proxy
statement/prospectus.

Net Operating Revenues

Net operating revenues decreased 2.5 percent in second quarter of 2010 to $1.7 billion and increased 2.0 percent in the first six months of 2010
to $3.2 billion. These changes included currency rate reductions of approximately 7.0 percent and 1.0 percent in the second quarter of 2010 and
first six months of 2010, respectively.

Net operating revenues per case decreased 7.5 percent in the second quarter of 2010 and 0.5 percent in the first six months of 2010 versus the
second quarter and first six months of 2009, respectively. The following table summarizes the significant components of the change in New
CCE�s net operating revenues per case for the periods presented (rounded to the nearest 0.5 percent and based on wholesale physical case
volume):

Second Quarter 2010 First Six Months 2010
Changes in net operating revenues per case:
Bottle and can net price per case 0.5% 1.5% 
Bottle and can currency exchange rate
change (7.0) (1.5) 
Post mix, non-trade, and other (1.0) (0.5) 

Change in net operating revenue per case (7.5)% (0.5)% 

During the second quarter of 2010, New CCE�s bottle and can sales accounted for 94 percent of total net operating revenues. Bottle and can net
price per case is based on the invoice price charged to customers reduced by promotional allowances and is impacted by the price charged per
package or brand, the volume generated in each package or brand, and the channels in which those packages or brands are sold. To the extent
New CCE is able to increase volume in higher margin packages or brands that are sold through higher margin channels, New CCE�s bottle and
can net pricing per case will increase without an actual increase in wholesale pricing. New CCE�s bottle and can net price per case benefited from
the mix impact of higher-margin still beverage portfolio expansion, offset partially by promotional activity, including marketing initiatives
surrounding the World Cup.

Volume

The following table summarizes the change in New CCE�s bottle and can volume for the three and six months ended July 2, 2010 versus the three
and six months ended July 3, 2009, as adjusted to reflect the impact of one less selling day in the first six months of 2010 versus the first six
months of 2009 (selling days were the same in the second quarter of 2010 and 2009; rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010
Change in volume 5.5% 3.0% 
Impact of selling day shift(A) n/a 0.5

Change in volume, adjusted for selling day
shift 5.5% 3.5% 
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(A) Represents the impact of changes in selling days between periods (based upon a standard five-day selling week).
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Brands

The following table summarizes New CCE�s bottle and can volume results by major brand category for the periods presented, as adjusted to
reflect the impact of one less selling day in the first six months of 2010 versus the first six months of 2009 (selling days were the same in the
second quarter of 2010 and 2009; rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010

Change
Percent
of Total Change

Percent
of Total

Coca-Cola trademark 3.5% 68.5% 3.5% 69.5% 
Sparkling flavors and energy 3.5 17.0 1.0 16.5
Juices, isotonics, and other 24.0 11.5 11.0 11.0
Water (1.5) 3.0 (0.5) 3.0

Total 5.5% 100.0% 3.5% 100.0% 

New CCE achieved volume growth of 5.5 percent during the second quarter of 2010 versus the second quarter of 2009. This increase reflects
solid growth in both sparkling and still beverages, which grew 3.5 percent and 17.5 percent, respectively. Both continental Europe and Great
Britain experienced volume gains during the second quarter, with sales volume increasing 7.5 percent and 2.5 percent, respectively. Solid
marketplace execution, increased promotional activity particularly surrounding World Cup activation, and the continued success of New CCE�s
�Red, Black, and Silver� three-cola strategy were the primary drivers of the second quarter of 2010 volume performance. New CCE�s volume also
benefited from the expanded distribution of Capri-Sun products in Belgium and the Netherlands and Ocean Spray products in France.

New CCE�s Coca-Cola trademark products increased 3.5 percent in the second quarter of 2010. This increase was driven by volume gains from
each of the �Red, Black, and Silver� three-cola strategy products�Coca-Cola, Coca-Cola Zero, and Diet Coke / Coca-Cola light, including a 14.0
percent increase in Coca-Cola Zero and a greater than 5.0 percent increase in Diet Coke / Coca-Cola light. Sparkling flavors and energy volume
increased 3.5 percent, reflecting higher sales of several sparkling beverage products, including Sprite, Dr Pepper, Fanta, and Schweppes. Juices,
isotonics, and other volume increased by 24.0 percent in the second quarter of 2010 reflecting a significant increase in sales of Capri-Sun
products, which resulted largely from the introduction of Capri-Sun products in Belgium and the Netherlands. The increase was also driven by
significant volume gains for glacéau�s vitaminwater, POWERade and Nestea products. Sales volume of New CCE�s water brands decreased by
1.5 percent in the second quarter of 2010, reflecting lower sales of Schweppes Abbey Well mineral water versus strong introductory volume,
offset partially by higher sales of Chaudfontaine mineral water.

Consumption

The following table summarizes New CCE�s volume results by consumption type for the periods presented, as adjusted to reflect the impact of
one less selling day in the first six months of 2010 versus the first six months of 2009 (selling days were the same in the second quarter of 2010
and 2009; rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010

Change
Percent
of Total Change

Percent
of Total

Multi-serve(A ) 10.5% 59.5% 6.5% 59.5% 
Single-serve(B) (1.5) 40.5 0.0 40.5

Total 5.5% 100.0% 3.5% 100.0% 

(A)
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Multi-serve packages include containers that are typically greater than one liter, purchased by consumers in multi-packs in take-home
channels at ambient temperatures, and are consumed in the future.

(B) Single-serve packages include containers that are typically one liter or less, purchased by consumers as a single bottle or can in cold drink
channels at chilled temperatures, and consumed shortly after purchase.
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Packaging

The following table summarizes New CCE�s volume results by packaging category for the periods presented, as adjusted to reflect the impact of
one less selling day in the first six months of 2010 versus the first six months of 2009 (selling days were the same in the second quarter of 2010
and 2009; rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010

Change
Percent
of Total Change

Percent
of Total

Cans 7.0% 40.5% 5.0% 40.0% 
PET (plastic) 1.5 43.0 1.5 44.0
Glass and other 11.0 16.5 6.5 16.0

Total 5.5% 100.0% 3.5% 100.0% 

Cost of Sales

Cost of sales decreased 3.0 percent in the second quarter of 2010 to $1.1 billion and increased 1.0 percent in the first six months of 2010 to $2.0
billion. These changes included currency rate reductions of approximately 7.5 percent and 1.5 percent in the second quarter of 2010 and first six
months of 2010, respectively. The following table summarizes the significant components of the change in New CCE�s cost of sales per case for
the periods presented (rounded to the nearest 0.5 percent and based on wholesale physical case volume):

Second Quarter 2010 First Six Months 2010
Changes in cost of sales per
case:
Bottle and can ingredient and
packaging costs (0.5)% 0.0% 
Bottle and can currency
exchange rate changes (7.0) (1.5) 
Costs related to post mix,
non-trade, and other (1.0) (1.0) 

Change in cost of sales per case (8.5)% (2.5)% 

New CCE�s bottle and can ingredient and packaging cost decreased during the second quarter and remained flat during the first six months of
2010, reflecting the benefit of modest commodity price declines.

During the second quarter of 2010, New CCE�s cost of sales were impacted by net mark-to-market losses totaling $8 million related to
non-designated hedges associated with underlying transactions that will occur in a future period. For additional information about New CCE�s
non-designated hedging programs, refer to Note 5 of the Notes to Condensed Combined Financial Statements of New CCE in this proxy
statement/prospectus.
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Selling, Delivery, and Administrative Expenses

SD&A expenses decreased $9 million, or 2.5 percent, in the second quarter of 2010 to $385 million and increased $16 million, or 2.0 percent, in
the first six months of 2010 to $765 million. The second quarter of 2010 change included a 5.5 percent decrease due to currency exchange rate
changes. The following table summarizes the significant components of the change in New CCE�s SD&A expenses for the periods presented (in
millions; percentages rounded to the nearest 0.5 percent):

Second Quarter 2010 First Six Months 2010

Amount

Change
Percent
of Total Amount

Change
Percent
of Total

Changes in SD&A expenses:
General and administrative expenses $ (2) (0.5)% $ 8 1.0% 
Selling and marketing expenses 6 1.5 9 1.0
Depreciation and amortization expenses (3) (1.0) (5) (1.0) 
Delivery and merchandising expenses 2 0.5 2 0.5
Net impact of allocated expenses from CCE 7 1.5 (1) 0.0
Net mark-to-market losses related to non-designated hedges 3 1.0 1 0.0
Currency exchange rate changes (23) (5.5) �  0.0
Other 1 0.0 2 0.5

Change in SD&A expenses $ (9) (2.5)% $ 16 2.0% 

SD&A expenses as a percentage of net operating revenues was 22.2 percent in the second quarter of 2010 and 2009, and 23.6 percent in the first
six months of 2010 and 2009. New CCE�s operating expenses reflect the impact of currency exchange rate changes and the benefit of ongoing
expense control initiatives throughout New CCE.

Interest Expense, Net

Interest expense, net�third parties decreased 28.5 percent in the second quarter of 2010 to $5 million from $7 million in the second quarter of
2009. Interest expense, net�third parties decreased 37.5 percent in the first six months of 2010 to $10 million from $16 million in the first six
months of 2009. The following tables summarize the primary items that impacted New CCE�s interest expense for the periods presented ($ in
millions):

Third party debt

Second Quarter First Six Months
2010 2009 2010 2009

Average outstanding debt balance $ 760 $ 793 $ 793 $ 824
Weighted average cost of debt 2.1% 2.5% 2.0% 2.9% 
Fixed-rate debt (% of portfolio) 31% 29% 31% 29% 
Floating-rate debt (% of portfolio) 69% 71% 69% 71% 

Amounts due to CCE

Second Quarter First Six Months
2010 2009 2010 2009

Average outstanding debt balance $ 1,024 $ 1,345 $ 1,016 $ 1,300
Weighted average cost of debt 5.2% 5.1% 5.5% 5.3% 
Fixed-rate debt (% of portfolio) 100% 100% 100% 100% 
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Income Tax Expense

New CCE�s effective tax rate was approximately 20 percent and approximately 19 percent for the first six months of 2010 and 2009, respectively.
Refer to Note 9 of the Notes to Condensed Combined Financial Statements of New CCE in this proxy statement/prospectus for a reconciliation
of New CCE�s income tax provision for the first six months of 2010 and 2009. New CCE expects its effective tax rate to be approximately 20
percent in 2010 and 28 percent to 30 percent in 2011. New CCE�s 2011 effective tax rate is expected to be higher than 2010 due to the U.S. tax
impact associated with repatriating foreign earnings. New CCE has historically treated its earnings as permanently reinvested. Following the
Merger, New CCE expects historical earnings to remain permanently reinvested and to repatriate a portion of each current year�s foreign earnings
for the payment of dividends, share repurchases, interest on U.S.-issued debt (if any), and salaries for U.S. based employees and other
corporate-level operations in the U.S.

In July 2010, the United Kingdom enacted a corporate tax rate change reducing the tax rate in the United Kingdom by 1 percentage point
effective April 1, 2011. As a result, New CCE expects to record a deferred tax benefit of approximately $25 million during the third quarter of
2010.

Cash Flow and Liquidity Review

Liquidity and Capital Resources

New CCE�s sources of capital include, but are not limited to, cash flows from operating activities, issuances of debt, bank borrowings, and loans
with CCE. New CCE believes its operating cash flow, cash on hand, and available short-term and long-term capital resources are sufficient to
fund its working capital requirements, scheduled debt payments, interest payments, capital expenditures, benefit plan contributions, and income
tax obligations for the foreseeable future.

New CCE intends to finance the Norway-Sweden Acquisition and the Cash Consideration in the Merger using a combination of existing cash,
payments received from TCCC at the effective time of the Merger, and debt financing obtained in either the public or private markets. The
expected amount of debt financing needed is $1.9 billion (the estimate is based on balance sheet information as of July 2, 2010 and could differ
materially at the actual closing of the Merger). New CCE expects to have financing in place at the end of the third quarter of 2010. New CCE
will also seek a committed credit facility with a line of credit to provide for New CCE�s working capital needs and for general corporate purposes
after the Merger. After the Separation, New CCE will no longer benefit from any financing arrangements with, or cash advances from, CCE.

Summary of Cash Activities

During the first six months of 2010, New CCE�s primary sources of cash included (1) $112 million from operations and (2) net proceeds of $303
million on amounts due from CCE. New CCE�s primary uses of cash were (1) a cash contribution to CCE of $310 million; (2) capital asset
investments totaling $124 million; and (3) pension benefit plan contributions of $59 million.

Operating Activities

New CCE�s net cash derived from operating activities totaled $112 million in the first six months of 2010 versus net cash derived from operating
activities of $179 million in the first six months of 2009. This decrease was primarily driven by increased pension plan contributions during the
first six months of 2010 and by a year-over-year increase in payments made under our annual incentive compensation programs, offset by other
changes in assets and liabilities. For additional information about other changes in New CCE�s assets and liabilities, refer to the Financial
Position discussion below.

194

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 267



Table of Contents

Investing Activities

New CCE�s capital asset investments represent the principal use of cash for its investing activities. The following table summarizes New CCE�s
capital asset investments for the first six months of 2010 and 2009 (in millions):

Six Months Ended
  2010    2009  

Supply chain infrastructure improvements $ 73 $ 55
Cold drink equipment 50 60
Other 1 �  

Total capital asset investments $ 124 $ 115

During 2010, New CCE expects its capital expenditures to approximate $300 million and to be invested in similar asset categories as those listed
in the previous table.

Financing Activities

New CCE�s net cash used in financing activities totaled $368 million and $72 million during the first six months of 2010 and 2009, respectively.
The following table summarizes New CCE�s financing activities related to issuances and payments on debt for the first six months of 2010 and
2009 (in millions):

Six Months Ended
Issuances of debt Maturity Date Rate 2010 2009
200 million Swiss Franc note(A) March 2013 3.00% $ �  $ 172

Total issuances of third party debt $ �  $ 172

Six Months Ended
Payments on debt Maturity Date Rate   2010    2009  
CAD 150 million note March 2009 5.85% $ �  $ (118) 
EUR 25 million note May 2010 �  (B) (33) �  
Other payments, net �  �  (4) (7) 

Total payments on third party debt, excluding commercial paper (37) (125) 
Net payments on third party commercial paper (21) (107) 

Total payments on third party debt $ (58) $ (232) 
Net payments on amounts due to CCE �  (12) 

Total payments on debt $ (58) $ (244) 

(A) In connection with issuance of this note, New CCE entered into a fixed rate cross-currency swap agreement designated as a cash flow
hedge with a maturity corresponding to the underlying debt. For additional information about this swap agreement, refer to Note 5 of the
Notes to Condensed Combined Financial Statements of New CCE in this proxy statement/prospectus.

(B) This note carried a variable interest rate at three-month EURIBOR plus 42 basis points.
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In addition, during the second quarter of 2010, New CCE made a cash contribution to CCE of $310 million in connection with activities
necessary to facilitate the Merger.
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Financial Position

Assets

Trade accounts receivable increased $78 million, or 6.0 percent, to $1.4 billion at July 2, 2010 from $1.3 billion at December 31, 2009. This
increase was primarily attributable to the seasonality of New CCE�s business, offset partially by a reduction in currency exchange rates totaling
$125 million.

Inventories increased $41 million, or 14.0 percent, to $329 million at July 2, 2010 from $288 million at December 31, 2009. This increase was
primarily driven by the seasonality of New CCE�s business, offset partially by a reduction in currency exchange rates totaling $29 million.

Liabilities and Equity

Accounts payable and accrued expenses decreased $139 million, or 9.5 percent, to $1.3 billion at July 2, 2010 from $1.4 billion at December 31,
2009. This decrease was primarily driven by (1) payments made under New CCE�s annual incentive compensation programs; (2) decreased trade
accounts payable; and (3) currency exchange rate changes.

Defined Benefit Plan Contributions

Contributions to New CCE�s pension plans totaled $59 million and $17 million during the six months ended July 2, 2010 and July 3, 2009,
respectively. The following table summarizes New CCE�s projected contributions for the full year ending December 31, 2010, as well as its
actual contributions for the year ended December 31, 2009 (in millions):

Projected(A)
2010

Actual(A)
2009

Total pension contributions $ 79 $ 87

(A) These amounts represent only company-paid contributions. For additional information about the funded status of New CCE�s defined
benefit pension plans, refer to Note 9 of the Notes to Condensed Combined Financial Statements of New CCE.

Contingencies

For information about New CCE�s contingencies, including outstanding litigation, refer to Note 7 of the Notes to Condensed Combined Financial
Statements of New CCE in this proxy statement/prospectus.
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DIRECTORS AND EXECUTIVE OFFICERS OF NEW CCE

Board of Directors

The New CCE Board will be comprised of the current members of the CCE Board other than Mr. Irial Finan, Executive Vice President of
TCCC.

The following table lists these individuals. Their biographical information is available in CCE�s annual meeting proxy statement filed March 5,
2010, which is incorporated by reference herein. See �Where You Can Find More Information.�

Name

Fernando Aguirre

John F. Brock

Calvin Darden

L. Phillip Humann

Orrin H. Ingram II

Donna A. James

Thomas H. Johnson

Suzanne B. Labarge

Véronique Morali

Curtis R. Welling

Phoebe A. Wood

Committees of the Board

The New CCE board will have seven standing committees: Audit, Executive, Corporate Responsibility and Sustainability, Franchise
Relationship, Governance and Nominating, Human Resources and Compensation and Finance. Each committee (other than the Franchise
Relationship Committee, which is a new committee for New CCE) is expected to have a charter that is substantially similar to the charters of
CCE that are posted on the CCE website, www.cokecce.com, under �Corporate Governance,� then �Committee Composition.� CCE�s corporate
secretary will furnish a printed copy of any charter upon the request of any shareowner.

The directors serving on each committee are elected by the New CCE board. These committee positions will expire at the first meeting of the
board of directors after the annual meeting of shareowners and thereafter until their successors are elected and qualified or until the members�
earlier resignation or removal.

The following table lists the members of each of the standing committees as of the date of this proxy statement/prospectus:

Audit Executive
Governance and
Nominating

Human
Resources and
Compensation

Corporate
Responsibility and
Sustainability

Franchise
Relationship Finance

Fernando Aguirre X X
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John F. Brock X X
Calvin Darden X Chair X
L. Phillip Humann X Chair X
Orrin H. Ingram II X X Chair
Donna A. James Chair X X
Thomas H. Johnson X Chair X
Suzanne B. Labarge X X
Véronique Morali X X
Curtis R. Welling X X Chair
Phoebe A. Wood X X
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During 2010, the New CCE board has met five times. The Human Resources and Compensation Committee has met three times. The Audit
Committee, Corporate Responsibility and Sustainability Committee, Finance Committee, Franchise Relationship Committee, and Governance
and Nominating Committee have each met one time.

Each director attended all of the board and committee meetings that were held since New CCE was organized in 2010 while he or she was a
member of the board or the committee.

The functions of each committee and any special qualifications for membership will be similar to those for the corresponding committee at CCE.

Franchise Relationship Committee�New CCE has created this committee to provide strategic guidance on New CCE�s relationship with TCCC
and other licensors.

New CCE Board Oversight of Risk

While risk management is primarily the responsibility of the company�s management team, following the Merger, the New CCE Board will be
responsible for the overall supervision of the company�s risk management activities. The New CCE Board�s oversight of the material risks faced
by New CCE will occur at both the full board level and at the committee level.

The New CCE�s Audit Committee will have oversight responsibility not only for financial reporting with respect to New CCE�s major financial
exposures and the steps management has taken to monitor and control such exposures, but also for the effectiveness of management�s Enterprise
Risk Management process that monitors and manages key business risks facing the company. The Audit Committee will also oversee the
delegation of specific risk areas among the various other board committees, consistent with the committees� charters and responsibilities.

Following the Merger, management will provide regular updates throughout the year to the respective committees regarding the management of
the risks they oversee, and each of these committees will report on risk to the full board at each regular meeting of the New CCE Board. At least
once every year, the Audit Committee will review the allocation of risk responsibility among the board�s committees and implement any changes
that it deems appropriate.

In addition to the reports from the committees, following the Merger, the New CCE Board will receive presentations throughout the year from
various department and business unit leaders that include discussion of significant risks as necessary. At each board meeting, the chairman and
CEO will address, in a director-only session, matters of particular importance or concern, including any significant areas of risk that require
board attention. Additionally, through dedicated sessions focusing entirely on corporate strategy, the full board will review in detail the
company�s short- and long-term strategies, including consideration of significant risks facing the company and their potential impact.

New CCE believes that its approach to risk oversight, as described above, will optimize its ability to assess inter-relationships among the various
risks, make informed cost-benefit decisions, and approach emerging risks in a proactive manner for the company. New CCE also believes that its
risk structure complements its current board leadership structure, as it allows New CCE�s independent directors, through the four fully
independent board committees and otherwise, to exercise effective oversight of the actions of management, led by John F. Brock as chairman
and CEO, in identifying risks and implementing effective risk management policies and controls.
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Director Compensation

New CCE will have compensation arrangements for its directors that are substantially similar to those in place for directors of CCE for 2010.
CCE�s director compensation arrangements for 2010 and the amounts paid under its prior arrangements for 2009 are described in CCE�s annual
meeting proxy statement filed March 5, 2010, which is incorporated by reference herein.

New CCE�s pay structure for directors will be as follows:

� $230,000 annual retainer ($110,000 in cash, $120,000 in equity);

� Annual retainer for service as chair of a committee ($20,000 for Audit Committee; $15,000 for the Human Resources and
Compensation Committee; $10,000 for other committees);

� $5,000 annual retainer for service as a member of the Audit and Human Resources and Compensation Committees; and

� $5,000 annual presiding director retainer if the presiding director is also the chair of the Governance and Nominating Committee
($10,000 if he or she is not also the chair of the Governance and Nominating Committee).

Directors who are employees of New CCE will not receive any compensation for their service on the board, but will be entitled to
reimbursement of certain expenses incurred in connection with such service. New CCE will reimburse the outside directors for reasonable
expenses of attending board and committee meetings and for expenses associated with director training and development.

As noted above, the fee structure provides that each outside director will receive an annual equity award with an approximate market value of
$120,000. It is anticipated that this equity award will be made in the form of deferred stock units, which will vest on the April 1 following the
grant date and will be payable in shares and cash related to dividend equivalent credits on such shares when the director leaves the board.

All outside directors will be eligible to participate in a deferred compensation plan on a voluntary basis, and participants may elect whether their
deferred compensation is valued as if invested in New CCE common stock (through the use of phantom stock credits) or a cash credit account.
Amounts deferred under the deferred compensation plan are not distributed until after the director leaves the board. The directors� existing
accounts under the current CCE directors� deferred compensation plan will be transferred to the New CCE deferred compensation plan shortly
before the completion of the Merger.

The New CCE board of directors has adopted share ownership guidelines requiring that a new director should, within five years of joining the
board, own stock of New CCE equal to at least three times the annual cash compensation paid to board members. A director�s vested deferred
stock units and phantom stock units under the deferred compensation plan will be credited toward this ownership objective.
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EXECUTIVE COMPENSATION OF NEW CCE

Executive Benefits

New CCE and its Human Resources and Compensation Committee are in the process of developing the executive compensation programs for
New CCE. It is anticipated that New CCE will have programs that are similar to those currently in place for CCE, which are described in CCE�s
annual meeting proxy statement filed March 5, 2010, which is incorporated by reference herein.

It is expected that New CCE�s annual and long-term incentive programs will be similar to CCE�s. New CCE will not, however, have qualified or
non-qualified defined benefit retirement plans, but it plans to provide a tax-qualified defined contribution retirement plan, as well as a
non-qualified defined contribution plan for executives. New CCE will not have an executive severance plan, but it intends to enter into
employment agreements with its executive officers, as discussed in this section of the proxy statement/prospectus, and the agreements will
contain severance protection provisions.

Shortly before completion of the Merger, the following executive officers of CCE, whose CCE compensation was described in CCE�s 2010
annual proxy statement, will become executive officers of New CCE:

� John F. Brock, who will be the Chief Executive Officer of New CCE

� Hubert Patricot, who will be the Executive Vice President and President, European Group of New CCE

� William W. Douglas III, who will be the Executive Vice President and Chief Financial Officer of New CCE

� John R. Parker, Jr., who will be the Senior Vice President and General Counsel of New CCE
These officers are referred to in this section of the proxy statement/prospectus as �Named Executive Officers.�

As discussed in �Treatment of CCE Equity Awards� in this proxy statement/prospectus, the CCE stock options, stock units, and restricted stock
held by CCE executive officers who become New CCE executive officers will be converted into awards based on New CCE common stock. As
discussed in �Interests of Certain Persons in the Merger� in this proxy statement/prospectus, these equity awards are subject to accelerated vesting
upon involuntary termination without cause and voluntary termination for good reason within two years of the Merger.

Employment Agreements

New CCE intends to enter into employment agreements, which will become effective upon completion of the Merger, with each of the Named
Executive Officers (other than Mr. Patricot), as well as other CCE executives who will be executives of New CCE. Mr. Patricot�s employment
will continue to be governed by his existing employment agreement with CCE�s United Kingdom subsidiary, which will become a subsidiary of
New CCE in connection with the Merger. This agreement is described in �Interests of Certain Persons in the Merger� in this proxy
statement/prospectus. Except as specifically noted, the following discussion of the Named Executive Officers� employment agreements does not
apply to Mr. Patricot.

The employment agreements would provide the Named Executive Officers with annual compensation comparable to their existing compensation
arrangements and severance protection in the event of an involuntary termination of employment. The agreements would also protect the
interests of New CCE by providing meaningful recruitment and retention programs conditioned on continued employment and by providing
restrictive covenants, including an agreement not to compete, that would apply following the officers� termination of employment.
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The main features of the Named Executive Officers� anticipated employment agreements, which would be substantially the same (other than
dollar values) from officer to officer, are summarized in the following sections.

Employment Term. The initial term of the agreements would commence on or shortly before the Merger and continue through the later of three
years from the Merger or December 31, 2013. Following the initial term of the agreements, New CCE and the Named Executive Officers could
extend the term of the agreements or negotiate other employment terms.

Base Salary and Annual Incentive. The agreements would provide for initial base salaries of $1,200,000 for Mr. Brock, $550,000 for
Mr. Douglas, and $510,000 for Mr. Parker. These base salaries would be subject to annual review and possible increases. The agreements would
also provide for target annual incentive awards equal to a specified percentage of the Named Executive Officer�s base salary. This percentage is
135% for Mr. Brock, 100% for Mr. Douglas, and 80% for Mr. Parker. Mr. Patricot�s current base salary is �408,000 (approximately $600,000
when salaries were approved for 2010) and his target annual incentive is 100% of base salary.

Long-Term Incentive Awards. The agreements would provide for an annual long-term incentive award with a target value of no less than a
specified amount ($7,000,000 for Mr. Brock, $1,500,000 for Mr. Douglas, and $1,000,000 for Mr. Parker) each year during the agreement term.
The awards could be made in the form of stock options, stock units, or other forms. Options would vest ratably over the remainder of the
agreement term, performance stock units would vest based on continued service through the end of the agreement term and a performance
vesting requirement to be established, and other equity awards would vest based on continued service through the end of the agreement term.
Mr. Patricot�s 2009 long-term incentive awards were valued at approximately $1,200,000.

Inaugural Equity Award and Retention Incentive. The agreements would provide for an inaugural restricted stock unit award, with a value of
$5,000,000 for Mr. Brock, $750,000 for Mr. Douglas, and $500,000 for Mr. Parker. The award would have a two year service-based vesting
requirement and a performance-based vesting requirement not to exceed two years. The Named Executive Officers would also receive a
retention incentive, which provides for a lump-sum cash payment in a specified amount, plus interest, in July 2014, provided that they remain
employed through December 31, 2013. The amount of the retention payment would be $  for Mr. Brock, $2,750,000 for Mr. Douglas, and
$2,500,000 for Mr. Parker.

In recognition of the importance of Mr. Patricot�s retention to New CCE�s success, the Mr. Patricot was granted an inaugural restricted stock unit
award of $600,000, subject to the vesting conditions described above for the inaugural awards to be granted to the other Named Executive
Officers, and a retention incentive restricted stock unit award of $1,400,000, subject to three-year service-based cliff vesting.

Other Benefits. The Named Executive Officers would be entitled to the same benefit plans and programs as are offered to other New CCE
executives. Following completion of the Merger, New CCE would also make a lump-sum payment to the Named Executive Officers of $50,000
($100,000 for Mr. Brock) for legal fees and other professional advice associated with negotiating and developing the employment agreements.

Payments Upon Involuntary Termination of Employment Without Cause or Voluntary Termination of Employment for Good Reason. If a
Named Executive Officer�s employment is involuntarily terminated by New CCE without cause, or the officer voluntarily terminates
employment for good reason, he would become entitled to the following payments and benefits:

� a lump-sum payment (or installments, to the extent necessary to comply with tax requirements) equal to the Named Executive
Officer�s current base salary and target bonus, multiplied by the number of years and portions of a year remaining in the employment
term;

� a pro rata portion of the annual incentive award for the year of termination based on actual performance results for the year;
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� the cash retention award described above;

� all equity awards converted from CCE equity awards will be fully vested, and all other service-based equity awards will vest on a pro
rata basis; and

� performance-based equity awards will be paid on a pro rata basis, subject to satisfaction of the relevant performance requirements,
except that the recruitment equity award noted above will be deemed to have satisfied the performance requirements.

For this purpose, �good reason� includes a material decrease in pay or bonus opportunity, material diminution of authority or responsibility, or a
relocation of more than 50 miles.

If his involuntary termination without cause or voluntary termination for good reason occurs within two years following a change in control, the
Named Executive Officer would be entitled to full vesting of all equity awards, rather than pro rata vesting and the requirement that actual
performance measures must be satisfied.

Payments Upon Disability or Death. In the event of a Named Executive Officer�s disability or death during the term of the agreement, the Named
Executive Officer (or his beneficiary) would receive the following:

� a full annual incentive award for the year of disability or death, based on actual performance results for the year;
� an amount equal to the target value of any of the annual long-term incentive awards specified in the agreement that have not yet been

awarded;
� a payment equal to the Named Executive Officer�s current base salary and target bonus, multiplied by the number of years and

portions of a year remaining in the employment term; and
� the full cash retention award, inclusive of interest through the date of death or disability.

In addition, all outstanding equity grants would be fully vested, with vesting for performance-based equity awards based on actual results for
performance periods that have been completed and target levels for performance periods in progress.

Restrictive Covenants. In consideration of the payments and benefits provided under the agreements, the agreements would subject the Named
Executive Officers to a number of obligations. A Named Executive Officer would be required execute a release of claims before receiving any
severance pay. In addition, the officer could not compete with New CCE by becoming employed by certain �direct competitors� for a period of 12
to 24 months, depending on the number of months of severance to which he is entitled. During this same period, the Named Executive Officer
could not solicit New CCE�s customers on behalf of any non-alcoholic beverage business and could not hire away New CCE employees.
Mr. Patricot is subject to similar restrictive covenants under his employment agreement, but with a six month non-competition period and a 12
month non-solicitation period.

�Clawback� Provision. A Named Executive Officer would be required to repay any severance pay and certain gains from equity awards in the
event that two-thirds of the New CCE Board of Directors determines (i) within two years of the officer�s termination of employment, that he
could have been terminated for cause, (ii) that he has violated his agreement�s noncompetion or nonsolicitation covenants, or (iii) that he engaged
in fraud or ethical misconduct that resulted in or directly contributed to the restatement of New CCE�s financial results.
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DIVIDEND POLICY OF NEW CCE

Shortly after the effective time of the Merger, the Board of New CCE is expected to announce a share repurchase program of approximately $1
billion and an initial annual dividend of $0.50 per share. Payment of cash dividends and stock repurchases by New CCE will be at the discretion
of the New CCE Board in accordance with applicable law after taking into account various factors, including, but not limited to, New CCE�s
financial condition, operating results, current and anticipated cash needs and plans for growth. Therefore, no assurance can be given that New
CCE will pay any dividends to its shareowners or make share repurchases, and no assurance can be given as to the amount of any such dividends
or share repurchases if the New CCE Board determines to do so.
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CAPITALIZATION OF NEW CCE

The following table sets forth New CCE�s capitalization on a combined basis as of July 2, 2010. New CCE�s capitalization is presented:

� on an actual basis;

� as adjusted to give effect to the Separation; and

� pro forma for the Norway-Sweden Acquisition.
You should read the following table along with the combined financial statements and related notes of New CCE and the pro forma condensed
combined financial information of New CCE included in this proxy statement/prospectus.

As of July 2, 2010

Actual Adjustments
Pro

Forma
(in millions)

Cash and cash equivalents $ 293 $ 7 $ 300

Short-term debt $ 509 $ �  $ 509
Long-term debt 1,139 1,010 2,149

Total debt 1,648 1,010 2,658

Total equity 2,935 (352) 2,583

Total capitalization $ 4,583 $ 658 $ 5,241
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DESCRIPTION OF NEW CCE CAPITAL STOCK

The following description of the terms of New CCE�s capital stock is a summary only and is qualified by reference to the relevant provisions of
Delaware law and the New CCE amended and restated articles of incorporation and by-laws to be adopted prior to the Merger. Copies of the
New CCE amended and restated articles of incorporation and by-laws are incorporated by reference and will be sent to holders of shares of New
CCE common stock upon request. See �Where You Can Find More Information.�

Authorized and Issued New CCE Stock

Under the New CCE amended and restated articles of incorporation, New CCE�s authorized common stock consists of 1,000,000,000 shares of
common stock, $0.01 par value, and New CCE�s authorized preferred stock consists of 100,000,000 shares of preferred stock, $0.01 par value.
As of May 25, 2010, there was one share of New CCE common stock issued and outstanding and held by CCE.

New CCE Common Stock

New CCE Common Stock Outstanding. The outstanding share of New CCE common stock is, and the shares of New CCE common stock to be
issued pursuant to the Merger will be, duly authorized, validly issued, fully paid and non-assessable.

Voting Rights. Each holder of a share of New CCE common stock is entitled to one vote for each share held of record on the applicable record
date on all matters submitted to a vote of shareowners.

Dividend Rights. Holders of New CCE common stock are entitled to receive dividends as may be declared from time to time by the New CCE
Board out of funds legally available therefor.

Rights upon Liquidation. Holders of New CCE common stock are entitled to share pro rata, upon any liquidation, dissolution or winding up of
New CCE in all remaining assets available for distribution to shareowners after payment or providing for New CCE�s liabilities and the
liquidation preference of any outstanding New CCE convertible preferred stock.

Preemptive Rights. Holders of New CCE common stock do not have the right to subscribe for, purchase or receive new or additional capital
stock or other securities.

New CCE Preferred Stock

The New CCE Board is authorized, subject to any limitations prescribed by law, to provide for the issuance of shares of preferred stock in series,
and by filing a certificate pursuant to the applicable law of the State of Delaware to establish from time to time the number of shares to be
included in each such series, and to fix the designation, powers, preferences, and rights of the shares of each such series and any qualifications,
limitations or restrictions thereof. The number of authorized shares of preferred stock may be increased or decreased (but not below the number
of shares thereof then outstanding) by the affirmative vote of the holders of a majority of the shares of common stock, without a vote of the
holders of the shares of preferred stock, or of any series thereof, unless a vote of any such holders is required pursuant to the preferred stock
designation or preferred stock designations establishing the series of preferred stock.

Transfer Agent and Registrar

[            ] will serve as the transfer agent and registrar for New CCE common stock and, if any, New CCE preferred stock.
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Stock Exchange Listing

It is a condition to the Merger that the shares of New CCE common stock issuable in the Merger be approved for listing on the New York Stock
Exchange, subject to official notice of issuance. If the Merger is completed, CCE common stock will be delisted from the NYSE and will cease
to be listed on any stock exchange and will be deregistered under the Exchange Act. Upon completion of the Merger it is expected that New
CCE stock will trade on the NYSE under the symbol �CCE.�
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COMPARATIVE RIGHTS OF SHAREOWNERS

The rights of CCE shareowners are currently governed by Delaware law and CCE�s amended and restated certificate of incorporation and its
by-laws. The rights of New CCE shareowners are currently governed by Delaware law and the New CCE amended and restated articles of
incorporation and its amended and restated by-laws. Following completion of the Merger, the rights of CCE shareowners (other than TCCC or
any of its subsidiaries or holders who have properly exercised and perfected appraisal rights under Delaware law) who become shareowners of
New CCE in the Merger will be governed by Delaware law and the New CCE amended and restated articles of incorporation and amended and
restated by-laws.

The following discussion summarizes the material differences between the current rights of CCE shareowners and the rights they will have as
New CCE shareowners if they receive New CCE common stock in the Merger but does not purport to be a complete statement of all such
differences, or a complete description of the specific provisions referred to in this summary. The identification of specific differences is not
intended to indicate that other equally or more significant differences do not exist. The following comparison of shareowners� rights is
necessarily a summary and is not intended to be complete or to identify all differences that may, under given situations, be material to New CCE
shareowners. This summary is qualified in its entirety by reference to Delaware law, CCE�s amended and restated certificate of incorporation and
by-laws and New CCE�s amended and restated articles of incorporation and by-laws.

Share Capital

The authorized share capital of CCE consists of 1,000,000,000 authorized common shares, par value $1 per share and 100,000,000 authorized
preferred shares, par value $1 per share. As of the record date, [            ] shares of common stock were issued and outstanding. CCE�s common
shares trade on the New York Stock Exchange.

New CCE will have an authorized share capital consisting of 1,000,000,000 authorized common shares having a par value of US $0.01 each and
100,000,000 authorized preferred shares, par value $0.01 per share. Following the closing of the Transaction, International CCE Inc. will change
its name to Coca-Cola Enterprises, Inc. and its common shares are planned to be listed on the NYSE.

Corporate Governance

New CCE CCE
The rights of New CCE shareowners are currently governed by its
amended and restated certificate of incorporation and its by-laws.

The rights of CCE shareowners are currently governed by its
restated and amended certificate of incorporation and its by-laws.

Number of Directors

New CCE CCE
The New CCE by-laws provide for a minimum of three directors and a
maximum of fifteen directors, the exact number to be set from time to
time by the board of directors pursuant to a resolution adopted by a
majority of the directors which New CCE would have if there were no
vacancies. In absence of the board of directors setting the number of
directors, the number shall be 12.

The CCE by-laws provide for a minimum of three directors and a
maximum of twenty directors, the exact number to be set from time
to time by the board of directors. In absence of the board of
directors setting the number of directors, the number shall be 12.
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Classification of Board of Directors

New CCE CCE
The New CCE amended and restated certificate of incorporation
provides for a single class of directors.

The CCE amended and restated certificate of incorporation
provides for the board of directors to be divided into three classes
of directors serving staggered three year terms.

Vacancies on the Board of Directors

New CCE CCE
Unless otherwise required by law or the certificate of incorporation,
and subject to the terms of any one or more classes or series of
preferred stock of New CCE, any vacancy on the board of directors
that results from an increase in the number of directors may be filled
by a majority of the board of directors then in office, provided that a
quorum is present, and any other vacancy occurring on the board of
directors, other than a vacancy resulting from the removal of a director
which may be filled in the first instance by the shareowners, may be
filled by a majority of the board of directors then in office, even if less
than a quorum, or by a sole remaining director. Any director elected to
fill a vacancy resulting from an increase in the number of directors
shall hold office until the next succeeding annual meeting of
shareowners and thereafter until his or her successor shall have been
elected and qualified. Any director elected to fill a vacancy not
resulting from an increase in the number of directors shall have the
same remaining term as that of his or her predecessor.

If the office of any director becomes vacant or if the number of
directors is increased, then a majority of the directors then in office,
although less than a quorum, or a sole remaining director, may elect
any qualified person to fill such vacancy or newly created
directorship. In the case of a newly created directorship caused by
an increase in the number of directors, the person so elected shall
hold office until the expiration of the term of the class of directors
to which he or she has been elected. In the case of a vacancy in the
office of a director resulting otherwise than from an increase in the
number of directors, the person so elected to fill such vacancy shall
hold office for the unexpired term of the director whose office
became vacant.

Interested Directors

New CCE CCE
New CCE contains no provision relating to interested directors. The amended and restated certificate of incorporation provides: (i)

A corporate opportunity offered to any person who is an officer of
CCE, and who is also a director but not an officer of TCCC, shall
belong to CCE; (ii) a corporate opportunity offered to any person
who is a director but not an officer of CCE, and who is also a
director or officer of TCCC, shall belong to CCE if such
opportunity is expressly offered to such person in writing solely in
his or her capacity as a director of CCE, and otherwise shall belong
to TCCC; and (iii) a corporate opportunity offered to any person
who is an officer of both CCE and TCCC shall belong to CCE.

208

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 283



Table of Contents

Shareowner Action by Written Consent

New CCE CCE
Under the New CCE amended and restated certificate of incorporation,
shareowner action can only be taken at an annual or special meeting of
the shareowners and shareowner action by written consent in lieu of a
meeting is prohibited.

Under the CCE amended and restated certificate of incorporation,
shareowner action can only be taken at an annual or special meeting
of the shareowners and shareowner action by written consent in lieu
of a meeting is prohibited.

Discontinuance of Incorporation

New CCE CCE
The New CCE Certificate of Incorporation or by-laws do not require a
supermajority vote for liquidation or dissolution.

The CCE certificate of incorporation provides that any liquidation
or dissolution of CCE shall require the affirmative vote of at least
66 2/3% of the voting power of all outstanding shares of the
common stock and any series of preferred stock entitled to vote
generally in the elections of directors.

Shareowner Vote on Merger or Consolidation

New CCE CCE
The New CCE by-laws do not currently make a provision for voting in
a merger, consolidation or disposition of all or substantially all of New
CCE�s assets.

The CCE certificate of incorporation provides that any merger or
consolidation of CCE with or into any other corporation other than
a merger or consolidation that does not require the vote of the
shareowners of CCE shall require the affirmative vote of the
holders of at least 66 2/3% of the voting power of all the outstanding
shares of the common stock and any series of preferred stock
entitled to vote generally in the election of directors, voting together
as a single class.

Duties of Directors and Director Liability

New CCE CCE
New CCE�s amended and restated certificate of incorporation provides
that no director shall be personally liable to New CCE or any of its
shareowners for monetary damages for breach of fiduciary duties as a
director, except to the extent such exemption from liability or
limitation thereof is not permitted under the DGCL as the same exists
or may hereafter be amended.

CCE�s amended and restated certificate of incorporation provides
that a director should not be personally liable to CCE or its
shareowners for monetary damages for breach of fiduciary duty as a
director, except for liability (i) for any breach of the director�s duty
of loyalty to CCE or its shareowners, (ii) for acts or omissions not
in good faith or which involve intentional misconduct or a knowing
violation of law, (iii) under section 174 of the DGCL, or (iv) for
any transaction from which the director derived improper personal
benefit.
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Indemnification of Officers, Directors and Employees

New CCE CCE
The New CCE by-laws provide that New CCE will indemnify each
person who is made a party to any action, suit or proceeding (civil,
criminal, administrative or investigative) by reason of the fact that they
are a current or former director, officer or employee or is or was
serving at the request of New CCE as a director, officer, employee or
agent of another corporation or of a partnership, joint venture, trust or
other enterprise, including service with respect to employee benefit
plans, to the fullest extent allowed by Delaware law for all expenses,
liability and loss (including attorneys� fees, judgments, fines, ERISA,
excise taxes or penalties and amounts to be paid in settlement)
reasonably incurred or suffered by such person in connection with
such action, suit or proceeding.

New CCE has purchased and maintains directors� and officers� liability
policies for such purposes.

The CCE certificate of incorporation provides that CCE will
indemnify each person who is made a party to any action, suit or
proceeding (civil, criminal, administrative or investigative) by
reason of the fact that they are a current or former director, officer
or employee or is or was serving at the request of CCE as a director,
officer, employee or agent of another corporation or of a
partnership, joint venture, trust or other enterprise, including service
with respect to employee benefit plans, to the fullest extent allowed
by Delaware law for all expenses, liability and loss (including
attorneys� fees, judgments, fines, ERISA, excise taxes or penalties
and amounts to be paid in settlement) reasonably incurred or
suffered by such person in connection with such action, suit or
proceeding.

CCE has purchased and maintains directors� and officers� liability
policies for such purposes.

Amendment of Certificate of Incorporation

New CCE CCE
An amendment or alteration to the New CCE certificate of
incorporation requires the approval of at least 66 2/3% of the
outstanding shares.

An amendment or alteration to the CCE certificate of incorporation
requires the approval of at least 66 2/3% of the outstanding shares.

Amendment of By-laws

New CCE CCE
The amended and restated certificate of incorporation provides that the
New CCE by-laws may only be amended with the approval of at least
two-thirds of the outstanding shares.

The New CCE by-laws provide that the board of directors shall have
the power to make, amend or repeal the by-laws of New CCE subject
to the power of the shareowners to make, amend and repeal the
by-laws.

The amended and restated certificate of incorporation provides that
the CCE by-laws may only be amended with the approval of at least
66 2/3% of the outstanding shares.

The by-laws provide that the board of directors shall have the
power to make, amend or repeal the by-laws of CCE at any regular
or special meeting of the board of directors.

Business Combination Statutes

CCE and New CCE�s certificates of incorporation do not contain a provision opting out of Section 203 of the DGCL.

210

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 285



Table of Contents

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT OF CCE

Principal Shareowners

The following table shows the number of shares of CCE common stock beneficially owned by each person known to CCE as having beneficial
ownership of more than five percent of CCE�s common stock. The number of shares is as of July 31, 2010.

Name
Number of

Shares Owned
Percent of
Class

The Coca-Cola Company

One Coca-Cola Plaza

Atlanta, Georgia 30313

168,956,718 34.39% 

Security Ownership of Directors and Officers

The following table shows the number of shares of CCE common stock and of the common stock of TCCC (referred to herein as the Coca-Cola
stock) beneficially owned by:

� each director;

� each executive officer who is anticipated to be a named executive officer of New CCE, as defined under the rules of the SEC, or
deemed to be a section 16 executive officer; and

� all directors and executive officers as a group.
Unless otherwise noted, amounts are as of July 31, 2010 for CCE stock and for Coca-Cola stock.

Name

Number of Shares Beneficially Owned
Our common stock Coca-Cola stock

Number of
Shares Owned

Percent of
Class

Number of
Shares Owned

Percent of
Class

Fernando Aguirre(1) 41,427 * 2,300 *
John F. Brock(2) 1,712,963 * 0 *
Steven A. Cahillane(3) 128,066 * 0 *
Calvin Darden(4) 46,537 * 0 *
William W. Douglas III(5) 242,651 * 1,198 *
Irial Finan(6) 47,173 * 886,241 *
L. Phillip Humann(7) 134,622 * 40 *
Orrin H. Ingram II(8) 29,326 * 1,216 *
Donna A. James(9) 33,525 * 0 *
Thomas H. Johnson(10) 31,881 * 2,500 *
Suzanne B. Labarge(11) 21,860 * 0 *
Véronique Morali(12) 0 * 0 *
John R. Parker, Jr.(13) 645,680 * 18,999 *
Hubert Patricot(14) 153,379 * 3,500 *
Curtis R. Welling(15) 26,789 * 0 *
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Phoebe A. Wood(16) 888 * 0 *
All directors and executive officers as a group (17 persons),
including those directors and officers named above(17) 3,332,633 * 915,994 *

* Less than one percent.
(1) The share totals include Mr. Aguirre�s stock unit account balance in our directors� deferred compensation plan that will be paid in 14,757

shares of our common stock upon distribution from the plan, 18,170 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from
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the date of this table, and 8,500 shares of our common stock that may be acquired upon exercise of outstanding stock options that are now
exercisable.

(2) The share totals include, for Mr. Brock, options to acquire 1,647,399 shares of our common stock that are now exercisable or that could
become exercisable within 60 days from the date of this table. (450,000 of such options will become exercisable only if the company�s
average stock price increases to $31.035 over 20 consecutive trading days.) This table does not include, for Mr. Brock, 1,341,650 restricted
stock/performance share units that are subject to forfeiture and represent shares that could not be acquired within 60 days of the date of this
table.

(3) The share totals include, for Mr. Cahillane, options to acquire 113,066 shares of our common stock that are now exercisable or that could
become exercisable within 60 days from the date of this table. This table does not include, for Mr. Cahillane, 390,025 restricted
stock/performance share units that are subject to forfeiture and represent shares that could not be acquired within 60 days of the date of this
table.

(4) The share totals include Mr. Darden�s stock unit account balance in our directors� deferred compensation plan that will be paid in 12,367
shares of our common stock upon distribution from the plan, 18,170 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 16,000 shares of our common stock that may be acquired upon exercise of
outstanding stock options that are now exercisable.

(5) The share totals include, for Mr. Douglas, options to acquire 160,158 shares of our common stock that are now exercisable or that will
become exercisable within 60 days from the date of this table and 52,000 restricted shares of our common stock that are subject to
forfeiture. This table does not include, for Mr. Douglas, 296,525 restricted stock/performance share units that are subject to forfeiture and
represent shares that could not be acquired within 60 days of the date of this table.

(6) The share totals include Mr. Finan�s stock unit account balance in our directors� deferred compensation plan that will be paid in 20,503
shares of our common stock upon distribution from the plan, 18,170 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 8,500 shares of our common stock that may be acquired upon exercise of
outstanding stock options that are now exercisable. The share totals also include 50,000 shares of Coca-Cola stock that are subject to
performance criteria, 82,125 restricted shares of Coca-Cola stock that are subject to forfeiture, and 705,261 shares of Coca-Cola stock that
may be acquired upon the exercise of stock options that are now exercisable or that will become exercisable within 60 days from the date
of this table.

(7) The share totals include Mr. Humann�s stock unit account balance in our directors� deferred compensation plan that will be paid in 64,237
shares of our common stock upon distribution from the plan, 18,170 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 38,600 shares of our common stock that may be acquired upon the
exercise of outstanding stock options that are now exercisable. The share totals also include 40 shares of Coca-Cola stock held in trust for
his son.

(8) The share totals include Mr. Ingram�s stock unit account balance in our directors� deferred compensation plan that will be paid in 7,726
shares of our common stock upon distribution from the plan, 11,600 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table. The share totals also include 1,216 shares of Coca-Cola stock held in a trust of
which he is a co-trustee and a remainder beneficiary.

(9) The share totals include Ms. James�s stock unit account balance in our directors� deferred compensation plan that will be paid in 4,855
shares of our common stock upon distribution from the plan, 18,170 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 8,500 shares of our common stock that may be acquired upon the exercise
of outstanding stock options that are now exercisable.

(10) The share totals include Mr. Johnson�s stock unit account balance in our directors� deferred compensation plan that will be paid in 781
shares of our common stock upon distribution from the plan, 14,600 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 16,500 shares of our common stock held in a margin account owned
jointly with his wife. The share totals also include 2,500 shares of Coca-Cola stock held in a margin account owned jointly with his wife.
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(11) The share totals include Ms. Labarge�s stock unit account balance in our directors� deferred compensation plan that will be paid in 8,260
shares of our common stock upon distribution from the plan, 11,600 deferred stock units that represent shares of our common stock that
could be acquired within 60 days from the date of this table, and 2,000 shares of our common stock held indirectly by 1323786 Ontario,
Inc., her solely owned company.

(12) Ms. Morali became a member of our board effective February 11, 2010.
(13) The share totals include, for Mr. Parker, options to acquire 405,167 shares of our common stock that are now exercisable or that could

become exercisable within 60 days from the date of this table, 12,000 restricted shares of our common stock that are subject to forfeiture,
70,000 shares of our common stock held in a margin account, and 94,988 shares of our common stock owned by his wife. This table does
not include 176,882 restricted stock/performance share units that are subject to forfeiture and represent shares that could not be acquired
within 60 days of the date of this table. The share totals also include 6,911 shares of Coca-Cola stock owned by his wife.

(14) The share totals include, for Mr. Patricot, options to acquire 128,332 shares of our common stock that are now exercisable or that will
become exercisable within 60 days from the date of this table. This table does not include 176,590 restricted stock/performance share units
that are subject to forfeiture and represent shares that could not be acquired within 60 days of the date of this table.

(15) The share totals include one-fifth of Mr. Welling�s stock unit account balance in our directors� deferred compensation plan that will be paid
in five annual installments of 2,189 shares of our common stock upon distribution from the plan, 14,600 deferred stock units that represent
shares of our common stock that could be acquired within 60 days from the date of this table, and 10,000 shares of our common stock held
in a margin account.

(16) The share totals include Ms. Wood�s stock unit account balance in our directors� deferred compensation plan that will be paid in 888 shares
of our common stock upon distribution from the plan.

(17) The share totals include 70,000 shares that are pledged to lenders, options to acquire 2,552,738 shares of our common stock that are now
exercisable or that will become exercisable within 60 days from the date of this table, 81,350 restricted shares of our common stock that
are subject to forfeiture, 136,563 stock units representing shares of our common stock credited to accounts under our directors� deferred
compensation plan, and 143,250 stock units representing shares of our common stock awarded to nonemployee directors. The share totals
also include 705,261 shares of Coca-Cola stock that may be acquired upon the exercise of stock options that are now exercisable or that
will become exercisable within 60 days from the date of this table, 82,125 shares of Coca-Cola stock that are subject to transfer
restrictions, and 50,000 shares of Coca-Cola stock that are subject to performance criteria.

Stock Ownership by and Director Relationships with The Coca-Cola Company

TCCC is CCE�s largest shareowner, owning as of May 14, 2010 directly and indirectly through its subsidiaries, 168,956,718 shares of common
stock, representing approximately 34% of CCE�s outstanding common stock. In addition, one of CCE�s thirteen current directors, Irial Finan, is an
executive officer of TCCC. Following the Merger, TCCC will not own any New CCE common stock and New CCE�s directors will not include
Mr. Finan.
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LEGAL MATTERS

Certain legal matters relating to the validity of the New CCE common stock to be issued in connection with the Merger will be passed upon by
Cahill Gordon & Reindel LLP.

EXPERTS

The consolidated financial statements of Coca-Cola Enterprises Inc. at December 31, 2009 and 2008, and for each of the three years in the
period ended December 31, 2009, and the effectiveness of Coca-Cola Enterprises Inc.�s internal control over financial reporting as of
December 31, 2009 incorporated by reference in this proxy statement/prospectus have been audited by Ernst & Young LLP, independent
registered public accounting firm, as set forth in its reports therein and incorporated herein by reference, and are incorporated in reliance upon
such reports given on the authority of such firm as experts in accounting and auditing.

The combined financial statements of International CCE Inc. at December 31, 2009 and 2008, and for each of the three years in the period ended
December 31, 2009, included in this proxy statement/prospectus, have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in its report appearing elsewhere herein, and are included in reliance upon such report given on the authority of such
firm as experts in accounting and auditing.

SHAREOWNER PROPOSALS FOR 2011 ANNUAL MEETING

If the Merger is completed, CCE does not expect to hold an annual meeting of shareowners in 2011. If such a meeting is held, a shareowner
proposal for business to be brought before CCE�s 2011 annual meeting of shareowners, will be acted upon only in the following circumstances:

� if the proposal is to be included in next year�s proxy statement for CCE, pursuant to the SEC�s Rule 14a-8, the proposal (meeting all of
the requirements set forth in the SEC�s rules and regulations) is received by CCE�s corporate secretary on or before November 5,
2010; or

� if the proposal is not to be included in next year�s proxy statement for CCE, pursuant to CCE�s by-laws, a written proposal (meeting
all other requirements set forth in CCE�s by-laws) is received by CCE�s corporate secretary after December 24, 2010 but on or before
January 23, 2011 (unless CCE�s 2011 annual meeting is not scheduled to be held within the period between March 24 and July 2, in
which case CCE�s by-laws prescribe an alternate deadline).

In addition, the shareowner proponent or a representative of the proponent must appear in person at CCE�s 2011 annual meeting to present such
proposal.

Any shareowner submissions should be sent to CCE by certified mail, return receipt requested, addressed to: corporate secretary, Coca-Cola
Enterprises Inc., Post Office Box 723040, Atlanta, Georgia 31139-0040.
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WHERE YOU CAN FIND MORE INFORMATION

CCE files annual, quarterly and special reports, proxy statements and other information with the SEC. Prior to completion of the Transaction,
New CCE�s business was primarily conducted as the European operating segment of CCE. You may read and copy this information at the SEC�s
Public Reference Room, 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the
public reference room. The SEC also maintains an Internet website that has reports, proxy statements and other information about CCE. The
address of that site is http://www.sec.gov. The reports and other information filed by CCE are also available at its Internet site, which is
http://www.cokecce.com. Internet site materials are not part of this proxy statement/prospectus.

Upon the effectiveness of the registration statement, New CCE will be subject to the informational requirements of the Exchange Act, and, in
accordance with the Exchange Act, will file reports, proxy and information statements and other information with the SEC. Such annual,
quarterly and special reports, proxy and information statements and other information can be inspected and copied at the locations set forth
above. New CCE intends to make this information available on its website, www.cokecce.com.

CCE and New CCE filed a registration statement on Form S-4 to register with the SEC the shares of New CCE common stock to be issued to
certain CCE shareowners in the Merger. This proxy statement/prospectus is a part of that registration statement and constitutes a prospectus of
New CCE in addition to being a proxy statement of CCE for the special meeting. As permitted by SEC rules, this proxy statement/prospectus
does not contain all the information that you can find in the registration statement or the exhibits to that registration statement.

The SEC allows CCE and New CCE to �incorporate by reference� information into this proxy statement/prospectus. This means that important
information can be disclosed to you by referring you to another document filed separately with the SEC. The information incorporated by
reference is deemed to be part of this proxy statement/prospectus, except for any information superseded by information in this proxy
statement/prospectus or in later filed documents incorporated by reference in this proxy statement/prospectus. This proxy statement/prospectus
incorporates by reference the documents set forth below that CCE has previously filed with the SEC and any additional documents that CCE and
New CCE may file with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act between the date of this proxy
statement/prospectus and the date of the special meeting (other than, in each case, those documents, or the portions of those documents, deemed
to be furnished and not filed in accordance with SEC rules). These documents contain important information about CCE and New CCE (as a
segment of CCE) and their financial performance.

CCE�s SEC Filings (File No. 1-09300) Period

Annual Report on Form 10-K Fiscal year ended December 31, 2009.

Quarterly Report on Form 10-Q Fiscal quarters ended April 2, 2010 and July 2, 2010.

Proxy Statement on Schedule 14A Filed on March 5, 2010.

Current Reports on Form 8-K Filed on July 30, 2010; July 28, 2010; July 2, 2010; June 16,
2010; May 26, 2010; April 27, 2010; April 7, 2010; March, 22,
2010; March 8, 2010; March 3, 2010; and February 25, 2010.

Any description of CCE�s common stock contained in a registration
statement filed pursuant to the Exchange Act and any amendment or
report filed for the purpose of updating such description

The description of CCE�s common stock contained in the
registration statement filed on Form 8-A on October 28, 1986,
under Section 12 of the Exchange Act, including any amendments
or reports filed for the purpose of updating such description.

CCE has supplied all information contained or incorporated by reference in this proxy statement/prospectus relating to CCE or New CCE, as
well as all pro forma financial information.
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You may already have been sent some of the documents incorporated by reference, but you can obtain any of them from CCE or from the SEC.
Documents incorporated by reference are available from CCE, without charge, excluding all exhibits, unless an exhibit has specifically been
incorporated by reference in this proxy statement/prospectus. Shareowners may obtain these documents incorporated by reference by requesting
them in writing or by telephone from the appropriate party at the following addresses:

Coca-Cola Enterprises Inc.

P.O. Box 723040

Atlanta, Georgia 31139-0400

Attn: Investor Relations

Telephone: 770-989-3246

Email: ccemail@cokecce.com

You should rely only on the information contained or incorporated by reference in this proxy statement/prospectus to vote on the
Merger Agreement. CCE and New CCE have not authorized anyone to provide you with information that is different from what is
contained in this proxy statement/prospectus. This proxy statement/prospectus is dated [                    ], 2010. You should not assume that
the information in it is accurate as of any date other than that date, and neither its mailing to shareowners nor the issuance of New CCE
common stock in the Merger shall create any implication to the contrary.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Shareowners of Coca-Cola Enterprises Inc.

We have audited the accompanying combined balance sheets of the European operations of Coca-Cola Enterprises Inc. and Coca-Cola
Enterprises (Canada) Bottling Finance Co. (herein after defined as �International CCE Inc.�) as of December 31, 2009 and 2008, and the related
combined statements of operations, cash flows and equity for each of the three years in the period ended December 31, 2009. These financial
statements are the responsibility of the Company�s management. Our responsibility is to express an opinion on these financial statements based
on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Company�s internal control over financial reporting. Our audits included
consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Company�s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the combined financial position of International
CCE Inc. at December 31, 2009 and 2008, and the combined results of its operations and its cash flows for each of the three years in the period
ended December 31, 2009, in conformity with U.S. generally accepted accounting principles.

In 2008, the Company adopted the measurement date provisions originally issued in Statement of Financial Accounting Standards (�SFAS�)
No. 158, �Employers� Accounting for Defined Benefit Pension and Other Postretirement Plans,� (codified in FASB Accounting Standards
Codification 715, Compensation-Retirement Benefits).

/s/ Ernst & Young LLP

Atlanta, Georgia

May 25, 2010
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International CCE Inc.

Combined Statements of Operations

Year Ended December 31,
(in millions) 2009 2008 2007
Net operating revenues $ 6,517 $ 6,619 $ 6,246
Cost of sales 4,113 4,269 3,987

Gross profit 2,404 2,350 2,259
Selling, delivery, and administrative expenses 1,599 1,598 1,545

Operating income 805 752 714
Interest expense, net�third party 24 74 102
Interest expense, net�Coca-Cola Enterprises Inc. 59 45 45
Other nonoperating income (expense), net 5 (4) 1

Income before income taxes 727 629 568
Income tax expense 151 115 44

Net income $ 576 $ 514 $ 524

Income (expense) from transactions with The Coca-Cola Company�Note 3:
Net operating revenues $ 21 $ 20 $ 21
Cost of sales (1,829) (1,869) (1,743) 

The accompanying Notes to Combined Financial Statements are an integral part of these statements.
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International CCE Inc.

Combined Balance Sheets

December 31,
(in millions) 2009 2008
ASSETS
Current:
Cash and cash equivalents $ 404 $ 174
Trade accounts receivable, less allowances of $13 and $15, respectively 1,309 1,084
Amounts receivable from The Coca-Cola Company 78 58
Amounts due from Coca-Cola Enterprises Inc. 153 276
Inventories 288 254
Prepaid expenses and other current assets 124 139

Total current assets 2,356 1,985
Amounts due from Coca-Cola Enterprises Inc. 193 �  
Property, plant, and equipment, net 1,883 1,785
Franchise license intangible assets, net 3,487 3,230
Other noncurrent assets, net 53 71

Total assets $ 7,972 $ 7,071

LIABILITIES
Current:
Accounts payable and accrued expenses $ 1,442 $ 1,222
Amounts payable to The Coca-Cola Company 130 93
Amounts due to Coca-Cola Enterprises Inc. �  296
Current portion of third-party debt 620 335

Total current liabilities 2,192 1,946
Amounts due to Coca-Cola Enterprises Inc. 1,015 947
Third party debt, less current portion 235 500
Other long-term obligations 179 166
Noncurrent deferred income tax liabilities 1,172 1,086

Total liabilities 4,793 4,645

EQUITY
Coca-Cola Enterprises Inc. net investment 3,367 2,743
Accumulated other comprehensive loss (188) (317) 

Total equity 3,179 2,426

Total liabilities and equity $ 7,972 $ 7,071

The accompanying Notes to Combined Financial Statements are an integral part of these statements.
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International CCE Inc.

Combined Statements of Cash Flows

Year Ended December 31,
(in millions)   2009    2008    2007  
Cash Flows from Operating Activities:
Net income $ 576 $ 514 $ 524
Adjustments to reconcile net income to net cash derived from operating activities:
Depreciation and amortization 280 294 297
Deferred income tax expense (benefit) 20 40 (41) 
Pension and other postretirement expense less than contributions (53) (32) (48) 
Deferred funding income from The Coca-Cola Company �  �  (26) 
Changes in assets and liabilities:
Trade accounts receivables (163) (120) (77) 
Inventories (21) (18) (18) 
Prepaid expenses and other assets 7 (25) (2) 
Accounts payable and accrued expenses 140 40 94
Other changes, net 41 �  (83) 

Net cash derived from operating activities 827 693 620

Cash Flows from Investing Activities:
Capital asset investments (250) (297) (290) 
Other investing activities, net (19) (2) 12

Net cash used in investing activities (269) (299) (278) 

Cash Flows from Financing Activities:
Change in commercial paper, net (79) 35 (109) 
Issuances of third-party debt 172 40 505
Payments on third-party debt (122) (847) (767) 
Net change in amounts due to Coca-Cola Enterprises Inc. (307) 488 �  

Net cash used in financing activities (336) (284) (371) 

Net effect of currency exchange rate changes on cash and cash equivalents 8 (16) 3

Net Change in Cash and Cash Equivalents 230 94 (26) 
Cash and Cash Equivalents at Beginning of Year 174 80 106

Cash and Cash Equivalents at End of Year $ 404 $ 174 $ 80

Supplemental Noncash Investing and Financing Activities:
Capital lease additions $ 6 $ 7 $ 14

Supplemental Disclosure of Cash Paid for:
Income taxes, net $ 116 $ 101 $ 99
Interest, net of amounts capitalized�third party 25 78 77
Interest, net of amounts capitalized�Coca-Cola Enterprises Inc. 73 66 63

The accompanying Notes to Combined Financial Statements are an integral part of these statements.
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International CCE Inc.

Combined Statements of Equity

Year Ended December 31,
(in millions) 2009 2008 2007
Coca-Cola Enterprises Inc. Net Investment
Balance at beginning of year $ 2,743 $ 2,202 $ 1,667
Net income 576 514 524
Other investment changes, net 48 27 11

Balance at end of year 3,367 2,743 2,202

Accumulated Other Comprehensive Income (Loss):
Balance at beginning of year (317) 345 245
Currency translations 184 (566) 90
Pension liability adjustments, net of tax (39) (103) 9
Other changes, net of tax (16) 18 1

Net other comprehensive (loss) income adjustments, net of tax 129 (651) 100
Impact of adopting new accounting standards �  (11) �  

Balance at end of year (188) (317) 345

Total Equity $ 3,179 $ 2,426 $ 2,547

Comprehensive Income:
Net income $ 576 $ 514 $ 524
Net other comprehensive income (loss) adjustments, net of tax 129 (651) 100

Total comprehensive income (loss) $ 705 $ (137) $ 624

The accompanying Notes to Combined Financial Statements are an integral part of these statements.
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Note 1

BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

On February 25, 2010, Coca-Cola Enterprises Inc. (�CCE�) entered into agreements with The Coca-Cola Company (�TCCC�) under which:

� TCCC will acquire CCE through a merger (the �Merger�) of a newly created TCCC subsidiary with and into CCE, with CCE
continuing as the surviving corporation and a wholly owned subsidiary of TCCC. At the time of the Merger, CCE will consist of its
businesses of marketing, producing and distributing nonalcoholic beverages in the United States, Canada, the British Virgin Islands,
the United States Virgin Islands and the Cayman Islands and a substantial majority of its corporate segment (�CCE�s North American
Business�) and will have $8.88 billion of Gross Indebtedness (as defined in the Merger Agreement). Following the Merger, CCE, as a
subsidiary of TCCC, will also continue to own and be liable for a substantial majority of the assets and liabilities of the North
American business, including CCE�s accumulated benefit obligations relating to CCE�s North American business. The Merger
Agreement contains a provision for an adjustment payment between the parties based upon the working capital of CCE�s North
American business as of the effective date of the Merger;

� Immediately prior to the Merger, CCE will separate its European operations and transfer those businesses along with Coca-Cola
Enterprises (Canada) Bottling Finance Company, and a related portion of its corporate segment to a new legal entity, International
CCE Inc. (New CCE or the �Company�). Concurrently with the Merger, two indirect, wholly owned subsidiaries of New CCE will
acquire TCCC�s bottling operations in Norway and Sweden pursuant to the Share Purchase Agreement dated as of March 20, 2010
(the �Norway-Sweden SPA�), for a purchase price of $822 million. The Norway-Sweden SPA contains provisions for adjustment
payments between the parties based upon the working capital of the Norway and Sweden business as of the effective date of the
Merger and the adjusted EBITDA (as defined) of the Norway and Sweden business for the twelve months ending December 31,
2010;

� 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 and cash consideration of $10.00, and (ii) TCCC, which currently owns
approximately 34 percent of the outstanding shares of CCE, will become the owner of all of the shares of CCE common stock; and

� Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and its stock is expected to be listed for trading on the
New York Stock Exchange under the symbol �CCE�.

The consummation of the transaction is subject to various conditions, including, among others, obtaining the approval of 66 2/3 percent of CCE�s
shareowners, a majority vote of CCE�s shareowners other than TCCC and its affiliates, subsidiaries, or any of CCE�s or TCCC�s directors and
executive officers, the absence of legal prohibitions and the receipt of requisite regulatory approvals, the absence of pending actions by any
governmental entity that would prevent the consummation of the transaction, the receipt and continuing validity of a private letter ruling
requested of the United States (U.S.) Internal Revenue Service by CCE that is satisfactory to CCE and TCCC, the consummation of the
Norway-Sweden Acquisition substantially concurrently with the consummation of the transaction and there being no material adverse effect (as
defined in the Merger Agreement) on CCE�s North American business. The consummation of the Norway-Sweden Acquisition is subject to
various conditions, including the receipt of requisite regulatory approvals and the concurrent consummation of the Merger. The agreement also
includes customary covenants, as well as a non-compete covenant with respect to New CCE and the right of New CCE to acquire TCCC�s
interest in TCCC�s German bottling operations for fair value between 18 and 36 months after the date of the Merger Agreement, on terms to be
agreed.
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Under the Merger Agreement, New CCE has agreed to indemnify TCCC for liabilities, including but not limited to, those resulting from the
breach of representations, warranties, or covenants, of CCE or New CCE set forth in the Merger Agreement prior to the effective time of the
Merger. In accordance with the Merger Agreement, if losses relating to breaches of CCE�s representations and warranties exceed $200 million,
then New CCE must pay up to $250 million of losses in excess of the $200 million (other than breaches of certain fundamental representations
or warranties, in respect of which New CCE is liable for all losses, and losses relating to tax matters, which are governed by the Tax Sharing
Agreement). If New CCE cannot pay the amount it is required to pay to indemnify TCCC, TCCC can pursue claims against New CCE as an
unsecured general creditor of New CCE. New CCE may also have to pay special damages of up to $200 million under certain circumstances. If
CCE or New CCE intentionally and recklessly disregards its obligations under the Merger Agreement or fails to cure any breach of a covenant,
then TCCC may seek special damages which are not capped against CCE or New CCE which could include exemplary, punitive, consequential
incidental, indirect or special damages or lost profits. In addition, under the tax sharing agreement among CCE, New CCE and TCCC, New CCE
will indemnify TCCC and its affiliates from and against certain taxes the responsibility for which the parties have specifically agreed to allocate
to New CCE, as well as any taxes and losses by reason of or arising from certain breaches by New CCE of representations, covenants, or
obligations under the Merger Agreement or the tax sharing agreement and, in certain situations, New CCE will pay to TCCC (i) an amount equal
to a portion of the transfer taxes incurred in connection with the separation; (ii) an amount equal to any detriment to TCCC caused by certain
actions (or failures to act) by New CCE in connection with the conduct of its business or outside the ordinary course of business or that are
otherwise inconsistent with past practice; (iii) the difference (if any) between the amount of certain tax benefits intended to be available to CCE
following the separation and the amount of such benefits actually available to CCE as determined for U.S. federal income tax purposes.

The agreement contains specified termination rights for both CCE and TCCC, including that upon termination under specified circumstances,
CCE would be required to pay TCCC a termination fee of $200 million, and TCCC would be required to pay CCE an amount equal to twice the
amount of CCE�s actual out of pocket expenses related to the transaction not to exceed $100 million. During the first quarter of 2010, CCE
incurred expenses totaling $17 million related to the transaction and expects to incur total expenses of approximately $100 million.

CCE has been named in a number of lawsuits relating to the transaction. For additional information about these lawsuits, refer to Note 8.

New CCE intends to finance the Norway-Sweden Acquisition and the Cash Consideration in the Merger using a combination of existing cash,
payments received from TCCC at the effective time of the Merger, and debt financing obtained in either the public or private markets. New CCE
will also seek a committed credit facility with a line of credit to provide for New CCE�s working capital needs and for general corporate purposes
after the Merger. After the separation, New CCE will no longer benefit from any financing arrangements with, or cash advances from, CCE.

In connection with the closing of the transaction, the Company expects to (1) sign license agreements with TCCC for each New CCE territory
with a term of 10 years and containing a 10-year renewal at the Company�s option (subject to certain conditions), and (2) sign a 5-year agreement
with TCCC to implement an incidence-based concentrate pricing model across its territories. This concentrate pricing model will help ensure
that system interests are aligned among all packages and channels.

Business

The Company is a marketer, producer, and distributor of nonalcoholic beverages. The Company markets, produces, and distributes its products
to customers and consumers through licensed territory agreements in Belgium, continental France, Great Britain, Luxembourg, Monaco, and the
Netherlands. The Company operates in the highly competitive beverage industry and faces strong competition from other general and specialty
beverage companies. The Company�s financial results, like those of other beverage companies, are affected by a
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number of factors including, but not limited to, cost to manufacture and distribute products, general economic conditions, consumer preferences,
local and national laws and regulations, availability of raw materials, fuel prices, and weather patterns.

Sales of the Company�s products tend to be seasonal, with the second and third quarters accounting for higher unit sales of the Company�s
products than the first and fourth quarters. In a typical year, the Company earns more than 60 percent of its annual operating income during the
second and third quarters of the year.

Basis of Presentation

The accompanying Combined Financial Statements have been prepared in accordance with U.S. generally accepted accounting principles on a
�carve-out� basis from CCE�s Consolidated Financial Statements using the historical results of operations, assets, and liabilities attributable to the
legal entities that will comprise New CCE as of the effective time of the Merger. These legal entities include all that were previously part of
CCE�s European operations, as well as Coca-Cola Enterprises (Canada) Bottling Finance Company. All significant intercompany accounts and
transactions between the legal entities that comprise New CCE have been eliminated. The Company has evaluated certain events and
transactions occurring after December 31, 2009 and through May 25, 2010.

The Combined Financial Statements also include an allocation of certain corporate expenses related to services provided to the Company by
CCE. These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources,
accounting and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these services
has been allocated to the Company based on specific identification when possible or, when the expenses were determined to be global in nature,
based on the percentage of the Company�s relative sales volume to total CCE sales volume for the periods presented. Management believes these
allocations are a reasonable representation of the cost incurred for the services provided; however, these allocations may not be indicative of the
actual expenses that would have been incurred by the Company had it been operating as an independent company for the periods presented (refer
to Note 3).

Total interest expense represents interest incurred on the Company�s third-party debt, as well as amounts due to CCE. No interest expense
incurred by CCE has been allocated to the Company as CCE�s third party debt is not specifically related to the Company�s operations.

Total equity represents CCE�s interest in the recorded net assets of the Company, as well as other comprehensive income or loss attributable to
the Company. The CCE net investment balance represents the cumulative net investment by CCE in the Company, including any prior net
income and certain transactions between the Company and CCE, such as allocated expenses.

Use of Estimates

The preparation of the Combined Financial Statements and accompanying notes requires estimates and assumptions by management that affect
reported amounts. Actual results could differ materially from those estimates.

Revenue Recognition

The Company recognizes net operating revenues when all of the following conditions are met: (1) evidence of a binding arrangement exists
(generally, purchase orders); (2) products have been delivered and there is no future performance required; and (3) amounts are collectible under
normal payment terms. For product sales, these conditions typically occur when the products are delivered to or picked up by the Company�s
customers and, in the case of full-service vending, when cash is collected from vending machines. Revenue is stated net of sales discounts and
marketing and promotional incentives paid to customers.
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Customer Marketing Programs and Sales Incentives

The Company participates in various programs and arrangements with customers designed to increase the sale of its products by these
customers. Among the programs are arrangements under which allowances can be earned by customers for attaining agreed-upon sales levels or
for participating in specific marketing programs. Coupon programs are also developed on a customer and territory specific basis with the intent
of increasing sales by all customers. The Company believes its participation in these programs is essential to ensuring volume and revenue
growth in a competitive marketplace. The costs of all these various programs, included as a reduction in net operating revenues, totaled $0.8
billion, $1.2 billion, and $1.1 billion in 2009, 2008, and 2007, respectively. The reduction in the cost of these programs during 2009 was
principally due to a law change in France that resulted in the cost of these programs being provided as an on-invoice reduction.

Under customer programs and arrangements that require sales incentives to be paid in advance, the Company amortizes the amount paid over the
period of benefit or contractual sales volume. When incentives are paid in arrears, the Company accrues the estimated amount to be paid based
on the program�s contractual terms, expected customer performance, and/or estimated sales volume.

Licensor Support Arrangements

The Company participates in various funding programs supported by TCCC or other licensors whereby the Company receives funds from the
licensors to support customer marketing programs or other arrangements that promote the sale of the licensors� products. Under these programs,
certain costs incurred by the Company are reimbursed by the applicable licensor. Payments from TCCC and other licensors for marketing
programs and other similar arrangements to promote the sale of products are classified as a reduction in cost of sales, unless the Company can
overcome the presumption that the payment is a reduction in the price of the licensor�s products. Payments for marketing programs are
recognized as product is sold.

For additional information about the Company�s transactions with TCCC, refer to Note 3.

Shipping and Handling Costs

Shipping and handling costs related to the movement of finished goods from manufacturing locations to sales distribution centers are included in
cost of sales. Shipping and handling costs incurred to move finished goods from sales distribution centers to customer locations are included in
selling, delivery, and administrative (SD&A) expenses and totaled approximately $247 million, $272 million, and $247 million in 2009, 2008,
and 2007, respectively. Customers do not pay the Company separately for shipping and handling costs.

Cash and Cash Equivalents

Cash and cash equivalents include all highly liquid investments with maturity dates of less than three months when purchased.

Trade Accounts Receivable

The Company sells its products to retailers, wholesalers, and other customers and extends credit, generally without requiring collateral, based on
the Company�s evaluation of the customer�s financial condition. While the Company has a concentration of credit risk in the retail sector, the
Company believes this risk is mitigated due to the diverse nature of the customers it serves, including, but not limited to, their type, geographic
location, size, and beverage channel. Potential losses on receivables are dependent on each individual customer�s financial condition and sales
adjustments granted after the balance sheet date. The Company carries its trade accounts receivable at net realizable value. Typically, accounts
receivable are collected on average within 60 to 70 days and do not bear interest. The Company monitors its exposure to losses on receivables
and maintains allowances
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for potential losses or adjustments. The Company determines these allowances by (1) evaluating the aging of receivables; (2) analyzing
historical sales adjustments; and (3) reviewing high-risk customers. Past due receivable balances are written-off when efforts have been
unsuccessful in collecting the amount due. The Company also carries credit insurance on a portion of its accounts receivable balance.

The following table summarizes the change in the Company�s allowance for losses on trade accounts receivable for the years ended
December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
Beginning balance $ 15 $ 18 $ 15
Provision 2 2 4
Write-offs (4) (5) (1) 

Ending balance $ 13 $ 15 $ 18

Inventories

The Company values its inventories at the lower of cost or market. Cost is determined using the first-in, first-out (FIFO) method. The following
table summarizes the Company�s inventories as of December 31, 2009 and 2008 (in millions):

2009 2008
Finished goods $ 193 $ 166
Raw materials and supplies 95 88

Total inventories $ 288 $ 254

Property, Plant, and Equipment

Property, plant, and equipment are recorded at cost. Major property additions, replacements, and betterments are capitalized, while maintenance
and repairs that do not extend the useful life of an asset or add new functionality are expensed as incurred. Depreciation is recorded using the
straight-line method over the respective estimated useful lives of the Company�s assets. Cold drink equipment and containers, such as reusable
crates, shells, and bottles, are depreciated using the straight-line method over the estimated useful life of each group of equipment, as determined
using the group-life method. Under this method, the Company does not recognize gains or losses on the disposal of individual units of
equipment when the disposal occurs in the normal course of business. The Company capitalizes the costs of refurbishing cold drink equipment
and depreciates those costs over the estimated period until the next scheduled refurbishment or until the equipment is retired. Leasehold
improvements are amortized using the straight-line method over the shorter of the remaining lease term or the estimated useful life of the
improvement. The following table summarizes the classification of depreciation and amortization expense on the Company�s Combined
Statements of Operations during the years ended December 31, 2009, 2008, and 2007:

Statements of Operations Location 2009 2008 2007
Selling, delivery, and administrative expenses $ 177 $ 192 $ 207
Cost of sales 103 102 90

Total depreciation and amortization $ 280 $ 294 $ 297

The Company�s interest in assets acquired under capital leases are included in property, plant, and equipment and primarily relate to buildings
and fleet assets. Amortization of capital lease assets is included in depreciation expense. The net present value of amounts due under capital
leases, including residual value guarantees, are recorded as liabilities and are included in total debt. Refer to Note 6.
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The Company assesses the recoverability of the carrying amount of property, plant, and equipment when events or changes in circumstances
indicate that the carrying amount of an asset or asset group may not be recoverable. If the Company determines that the carrying amount of an
asset or asset group is not recoverable based upon the expected undiscounted future cash flows of the asset or asset group, the Company records
an impairment loss equal to the excess of the carrying amount over the estimated fair value of the asset or asset group.

The Company capitalizes certain development costs associated with internal use software, including external direct costs of materials and
services and payroll costs for employees devoting time to a software project. Costs incurred during the preliminary project stage, as well as costs
for maintenance and training, are expensed as incurred.

The following table summarizes the Company�s property, plant, and equipment as of December 31, 2009 and 2008 (in millions):

2009 2008 Useful Life
Land $ 125 $ 115 n/a
Building and improvements 773 719 20 to 40 years
Machinery, equipment, and containers 1,328 1,174 3 to 20 years
Cold drink equipment 1,403 1,331 5 to 13 years
Vehicle fleet 100 97 5 to 20 years
Furniture, office equipment, and software 243 228 3 to 10 years

Property, plant, and equipment 3,972 3,664
Less: Accumulated depreciation and amortization 2,188 1,953

1,784 1,711
Construction in process 99 74

Property, plant, and equipment, net $ 1,883 $ 1,785

Income Taxes

The Company computes and reports income taxes on a separate return basis and recognizes deferred tax assets and liabilities for the expected
future tax consequences of temporary differences between the financial statement carrying amounts and the tax bases of its assets and liabilities.
The Company establishes valuation allowances if the Company believes that it is more likely than not that some or all of its deferred tax assets
will not be realized. The Company does not recognize a tax benefit unless the Company concludes that it is more likely than not that the benefit
will be sustained on audit by the taxing authority based solely on the technical merits of the associated tax position. If the recognition threshold
is met, the Company recognizes a tax benefit measured at the largest amount of the tax benefit that, in the Company�s judgment, is greater than
50 percent likely to be realized. The Company records interest and penalties related to unrecognized tax positions in interest expense, net and
other nonoperating income (expense), net, respectively. Refer to Note 10.

The Company records the majority of taxes collected from customers and remitted to governmental authorities on a net basis (i.e. excluded from
net operating revenues). Certain excise and packaging taxes, which totaled approximately $185 million during 2009, 2008, and 2007, were
recorded on a gross basis (i.e. included in net operating revenues).

Currency Translation

The assets and liabilities of the Company�s operations are translated from local currencies into the Company�s reporting currency, U.S. dollars, at
currency exchange rates in effect at the end of a reporting period.
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Gains and losses from the translation of the Company�s entities are included in accumulated other comprehensive income (loss) (AOCI). Refer to
Note 12. Revenues and expenses are translated at average monthly currency exchange rates. Transaction gains and losses arising from currency
exchange rate fluctuations on transactions denominated in a currency other than the local functional currency are included in other nonoperating
income (expense), net.

Fair Values Measurements

The fair values of the Company�s cash and cash equivalents, accounts receivable, and accounts payable approximate their carrying amounts due
to their short-term nature. The fair values of the Company�s debt instruments are calculated based on debt with similar maturities and credit
quality and current market interest rates (refer to Note 6). The estimated fair values of the Company�s derivative instruments are calculated based
on market rates to settle the instruments (refer to Note 5). These values represent the estimated amounts the Company would receive upon sale
or pay upon transfer, taking into consideration current market rates and creditworthiness.

The following tables summarize the Company�s non-pension financial assets and liabilities recorded at fair value on a recurring basis (at least
annually) as of December 31, 2009 and 2008 (in millions):

December 31,
2009

Quoted Prices
in  Active
Markets for

Identical Assets
(Level 1)

Significant
Other

Observable
Inputs
(Level 2)

Significant
Unobservable

Inputs
(Level 3)

Money market funds(A) $ 143 $ �  $ 143 $ �  
Derivative assets(B) 32 �  32 �  

Total assets $ 175 $ �  $ 175 $ �  

Derivative liabilities(B) $ (16) $ �  $ (16) $ �  

December 31,
2008

Quoted Prices
in Active
Markets
for

Identical Assets
(Level 1)

Significant
Other

Observable
Inputs
(Level 2)

Significant
Unobservable

Inputs
(Level 3)

Derivative assets(B) $ 45 $ �  $ 45 $ �  

Derivative liabilities(B) $ (3) $ �  $ (3) $ �  

(A) The Company has investments in certain money market funds that hold government securities. The Company classifies these investments
as cash equivalents due to their short-term nature and the ability for them to be readily converted into known amounts of cash. The
carrying value of these investments approximates fair value because of their short maturities. These investments are not publicly traded, so
their fair value is determined based on the values of the underlying investments in the money market funds.

(B) The Company calculates derivative asset and liability amounts using a variety of valuation techniques, depending on the specific
characteristics of the hedging instrument, taking into account credit risk.

Derivative Financial Instruments

The Company utilizes derivative financial instruments to mitigate its exposure to certain market risks associated with ongoing operations. The
primary risks that the Company seeks to manage through the use of derivative financial instruments include interest rate risk, currency exchange
risk, and commodity price risk. All derivative financial instruments are recorded at fair value on the Combined Balance Sheets. The Company
does not use derivative financial instruments for trading or speculative purposes. While certain of the Company�s derivative instruments are
designated as hedging instruments, the Company also enters into derivative
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instruments that are designed to hedge a risk, but are not designated as hedging instruments (referred to as an �economic hedge� or �non-designated
hedges�). Changes in the fair value of these non-designated hedging instruments are recognized in the expense line item that is consistent with the
nature of the hedged risk. The Company is exposed to counterparty credit risk on all of its derivative financial instruments. The Company has
established and maintains strict counterparty credit guidelines and enters into hedges only with financial institutions that are investment grade or
better. The Company continuously monitors counterparty credit risk, and utilizes numerous counterparties to minimize its exposure to potential
defaults. The Company does not require collateral under these agreements. Refer to Note 5.

Note 2

FRANCHISE LICENSE INTANGIBLE ASSETS

The following table summarizes the changes in the Company�s net franchise license intangible assets for the years ended December 31, 2009,
2008, and 2007 (in millions):

2009 2008 2007
Beginning balance $ 3,230 $ 4,075 $ 3,921
Currency translation adjustments 257 (845) 154

Ending balance $ 3,487 $ 3,230 $ 4,075

The Company�s franchise license agreements contain performance requirements and convey to the Company the rights to distribute and sell
products of the licensor within specified territories. The Company�s agreements with TCCC have 10-year terms and expire on December 31,
2017. While these agreements contain no automatic right of renewal beyond that date, the Company believes that its interdependent relationship
with TCCC and the substantial cost and disruption to TCCC that would be caused by nonrenewals ensure that these agreements will continue to
be renewed and, therefore, are essentially perpetual. The Company has never had a franchise license agreement with TCCC terminated due to
nonperformance of the terms of the agreement or due to a decision by TCCC to terminate an agreement at the expiration of a term. After
evaluating the contractual provisions of the Company�s franchise license agreements, the mutually beneficial relationship with TCCC, and the
Company�s history of renewals, the Company has assigned indefinite lives to all of its franchise license intangible assets.

The Company does not amortize its franchise license intangible assets. Instead, the Company tests these assets for impairment annually, or more
frequently if facts or circumstances indicate they may be impaired. The annual testing date for impairment purposes is the last reporting day of
October, which was established when the Company discontinued the amortization of its franchise license intangible assets in 2002. The
impairment tests for the Company�s franchise license intangible assets involves comparing the estimated fair value of franchise license intangible
assets for a reporting unit to its carrying amount to determine if a write down to fair value is required. If the carrying amount of the franchise
license intangible assets exceeds its estimated fair value, an impairment charge is recognized in an amount equal to the excess, not to exceed the
carrying amount. Any subsequent recoveries in the estimated fair values of the Company�s franchise license intangible assets are not recorded.
The fair values calculated in these impairment tests are determined using discounted cash flow models involving assumptions that are based
upon what the Company believes a hypothetical marketplace participant would use in estimating fair value on the measurement date.

During 2009, 2008, and 2007, the Company�s franchise license intangible assets were included as part of CCE�s impairment testing. CCE
performed its impairment tests at its operating segment level, which were CCE�s reporting units. The results of the impairment tests performed by
CCE during these periods indicated that the fair value of the Company�s franchise license intangible assets (CCE�s European operating segment)
exceeded their carrying amounts by a substantial margin. On a stand-alone basis, the Company�s reporting unit continues to be its operating
segment, as described in Note 13.

F-14

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 309



Table of Contents

Note 3

RELATED PARTY TRANSACTIONS

Transactions with TCCC

The Company is a marketer, producer, and distributor principally of products of TCCC with greater than 95 percent of the Company�s sales
volume consisting of sales of TCCC products. The Company�s license arrangements with TCCC are governed by product licensing agreements.
From time to time, the terms and conditions of programs with TCCC are modified.

The following table summarizes the transactions with TCCC that directly affected the Company�s Combined Statements of Operations for the
years ended December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
Amounts affecting net operating revenues:
Fountain syrup and packaged product sales $ 21 $ 20 $ 21

Amounts affecting cost of sales:
Purchases of concentrate, mineral water, and juice $ (1,971) $ (2,034) $ (1,935) 
Purchases of finished products (26) (21) (29) 
Marketing support funding earned 168 186 195
Cold drink equipment placement funding earned �  �  26

Total $ (1,829) $ (1,869) $ (1,743) 

Fountain Syrup and Packaged Product Sales

The Company acts as a billing and delivery agent for TCCC in certain territories for certain chain fountain customers on behalf of TCCC and
receives distribution fees from TCCC for those sales. The Company invoices and collects amounts receivable for these fountain syrup sales on
behalf of TCCC. The Company also sells bottle and can products to TCCC at prices that are generally similar to the prices charged by CCE to
CCE�s major customers.

Purchases of Concentrate, Mineral Water, Juice, and Finished Products

The Company purchases concentrate, mineral water, and juice from TCCC to produce, package, distribute, and sell TCCC�s products under
product licensing agreements. The Company also purchases finished products from TCCC for sale within certain territories. The product
licensing agreements give TCCC complete discretion to set prices of concentrate and finished products. Pricing of mineral water is also based on
contractual arrangements with TCCC.

Marketing Support Funding Earned and Other Arrangements

The Company and TCCC engage in a variety of marketing programs to promote the sale of products of TCCC in territories in which the
Company operates. The amounts to be paid to the Company by TCCC under the programs are generally determined annually and are
periodically reassessed as the programs progress. Under the licensing agreements, TCCC is under no obligation to participate in the programs or
continue past levels of funding in the future. The amounts paid and terms of similar programs with other licensees may differ. Marketing support
funding programs granted to the Company, intended to offset a portion of the costs of the programs, provide financial support principally based
on product sales or upon the completion of stated requirements.

CCE acts as TCCC�s Local Marketing Partner (referred to herein as LMP) for local fountain accounts in certain territories pursuant to a Local
Marketing Partner Program Agreement with TCCC. CCE provides, among other things, account management, equipment, service and reporting
in exchange for funding paid on both delivered and non-delivered fountain sales to local accounts in the territory.
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Other Transactions

Other transactions with TCCC include management fees, office space leases, and purchases of point-of-sale and other advertising items, all of
which were not material to the Company�s Combined Financial Statements.

Cold Drink Equipment Placement Programs

The Company is party to the Cold Drink Equipment Purchase Partnership Programs (Jumpstart Programs) between CCE and TCCC. The
Jumpstart Programs are designed to promote the purchase and placement of cold drink equipment. By the end of 2007, the Company had met its
obligations to purchase and place cold drink equipment (principally vending machines and coolers). Under the Jumpstart Programs, as amended,
the Company agrees to:

� Maintain the equipment in service, with certain exceptions, for a minimum period of 12 years after placement;

� Maintain and stock the equipment in accordance with specified standards for marketing TCCC products;

� Report annually to TCCC during the period the equipment is in service whether or not, on average, the equipment purchased has
generated a contractually stated minimum sales volume of TCCC products; and

� Relocate equipment if the previously placed equipment is not generating sufficient sales volume of TCCC products to meet the
minimum requirements. Movement of the equipment is only required if it is determined that, on average, sufficient volume is not
being generated, and it would help to ensure the Company�s performance under the Jumpstart Programs.

Historically, the Company�s throughput on equipment placed under the Jumpstart Programs has generally exceeded the throughput requirements
of the Jumpstart Programs by more than two times.

Transactions with CCE

Amounts Due To/From CCE

The Company has amounts due to/from CCE that have various maturity dates and are typically issued at fixed interest rates that approximate
interest rates in effect at the time of issuance. The total amount due to CCE was $1.0 billion and $1.2 billion as of December 31, 2009 and 2008,
respectively. These amounts are included in amounts due to CCE on the Company�s Combined Balance Sheets. Interest expense on these
amounts totaled $68 million, $60 million, and $62 million during 2009, 2008, and 2007, respectively. The total amount due from CCE was $346
million and $276 million as of December 31, 2009 and 2008, respectively. These amounts are included in amounts due from CCE on the
Company�s Combined Balance Sheets. Interest income on these amounts totaled $9 million, $15 million, and $17 million during 2009, 2008, and
2007, respectively. For additional information about the Company�s amounts due to/from CCE, refer to Note 6.

Allocation of CCE Corporate Expenses

The Combined Financial Statements also include an allocation of certain corporate expenses related to services provided to the Company by
CCE. These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources,
accounting and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these services
has been allocated based on specific identification when possible or, when the expenses were determined to be global in nature, based on the
percentage of the Company�s relative sales volume to total CCE sales volume for the periods presented. Management believes these allocations
are a reasonable representation of the cost of the services provided; however, these allocations may not be indicative of the actual expenses that
would have been incurred by the Company had it been operating as an independent company for the periods presented. During 2009, 2008, and
2007, the Company�s allocated expenses from CCE�s corporate operating segment totaled $168 million, $139 million, and $118 million,
respectively. The Company expects its annual corporate operating expenses to total approximately $185 million (amount is unaudited) as an
independent company.
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Note 4

ACCOUNTS PAYABLE AND ACCRUED EXPENSES

The following table summarizes the Company�s accounts payable and accrued expenses as of December 31, 2009 and 2008 (in millions):

2009 2008
Trade accounts payable $ 440 $ 350
Accrued marketing costs 447 412
Accrued compensation and benefits 235 186
Accrued taxes 130 91
Accrued deposits 77 76
Other accrued expenses 113 107

Accounts payable and accrued expenses $ 1,442 $ 1,222

Note 5

DERIVATIVE FINANCIAL INSTRUMENTS

The following table summarizes the fair value of the Company�s assets and liabilities related to derivative financial instruments, and the
respective line items in which they were recorded in the Company�s Combined Balance Sheets as of December 31, 2009 and 2008 (in millions):

Balance Sheets Location 2009 2008
Assets:
Derivatives designated as hedging instruments:
Interest rate swap agreements(A) Prepaid expenses and other current assets $ 15 $ 3
Interest rate swap agreements Other noncurrent assets, net �  12
Non-U.S. currency contracts(B) Prepaid expenses and other current assets 8 28

Total 23 43

Derivatives not designated as hedging instruments:
Non-U.S. currency contracts Prepaid expenses and other current assets �  2
Commodity contracts Prepaid expenses and other current assets 9 �  

Total 9 2

Total Assets $ 32 $ 45

Liabilities:
Derivatives designated as hedging instruments:
Interest rate swap agreements(A) Accounts payable and accrued expenses $ 1 $ 3
Non-U.S. currency contracts(B) Accounts payable and accrued expenses 4 �  
Non-U.S. currency contracts Other long-term obligations 11 �  

Total Liabilities $ 16 $ 3
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Fair Value Hedges

To mitigate exposure to changes in the fair value of fixed-rate debt resulting from fluctuations in interest rates, the Company utilizes certain
interest rate swap agreements designated as fair value hedges. The gain or loss on the derivative and the offsetting gain or loss on the hedged
item attributable to the hedged risk are recognized immediately in interest expense, net. The following table summarizes the Company�s
outstanding interest rate swap agreements designated as fair value hedges as of December 31, 2009 and 2008:

2009 2008
Type Notional Amount Maturity Date Notional Amount Maturity Date
Fixed-to-floating interest rate swap EUR 300 million November 2010 EUR 300 million November 2010
The following table summarizes the effect of the derivative financial instruments designated as fair value hedges on the Company�s Combined
Statements of Operations for the years ended December 31, 2009 and 2008 (in millions):

Fair Value

Hedging Instruments(A) Statements of Operations Location 2009 2008
Interest rate swap agreements Interest expense, net $�  $14
Fixed-rate debt Interest expense, net �  (14)

(A) The amount of ineffectiveness associated with these hedges was not material.
Cash Flow Hedges

Cash flow hedges are used to mitigate the Company�s exposure to changes in cash flows attributable to currency fluctuations associated with
certain forecasted transactions, including purchases of raw materials and services denominated in non-functional currencies, and the payment of
interest and principal on debt issuances in non-functional currencies. Effective changes in the fair value of these cash flow hedging instruments
are recognized in AOCI on the Company�s Combined Balance Sheets. The effective changes are then recognized in the period that the forecasted
purchases or payments impact earnings in the expense line item that is consistent with the nature of the underlying hedged item. Any changes in
the fair value of these cash flow hedges that are the result of ineffectiveness are recognized immediately in the expense line item that is
consistent with the nature of the underlying hedged item. The following table summarizes the Company�s outstanding cash flow hedges as of
December 31, 2009 and 2008 (all contracts denominated in a non-U.S. currency have been converted into USD using the period end spot rate):

2009 2008
Type Notional Amount Latest Maturity Notional Amount Latest Maturity
Non-U.S. currency hedges USD 457 million March 2013 USD 188 million December 2009
The following tables summarize the net of tax effect of derivative financial instruments designated as cash flow hedges on the Company�s AOCI
and Combined Statements of Operations and for the years ended December 31, 2009 and 2008 (in millions):

Amount of Gain (Loss) Recognized in
AOCI on Derivative
Instruments(A)

Cash Flow Hedging Instruments 2009 2008
Non-U.S. currency contracts $ (11) $ 23
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Amount of Gain (Loss) Reclassified from
AOCI into Earnings(B)

Cash Flow Hedging Instruments Statements of Operations Location         2009                2008        
Non-U.S. currency contracts Cost of sales $ 15 $ 5
Non-U.S. currency contracts Other nonoperating income (expense), net (10) �  

Total $ 5 $ 5

(A) The amount of ineffectiveness associated with these hedges was not material.
(B) Over the next 12 months, deferred gains totaling $1 million are expected to be reclassified from AOCI into the expense line item that is

consistent with the nature of the underlying hedged item as the forecasted transactions occur.
Economic (Non-designated) Hedges

The Company periodically enters into derivative instruments that are designed to hedge various risks, but are not designated as hedging
instruments. These hedged risks include those related to currency and commodity price fluctuations associated with certain forecasted
transactions, including purchases of raw materials in non-functional currencies, vehicle fuel, and aluminum. The following table summarizes the
Company�s outstanding economic hedges as of December 31, 2009 and 2008:

2009 2008
Type Notional Amount Latest Maturity Notional Amount Latest Maturity
Non-U.S. currency hedges USD 11 million December 2010 USD 78 million December 2009
Commodity hedges(A) USD 55 million December 2010 USD 12 million December 2009

(A) Commodity hedges relate to the Company�s purchases of vehicle fuel and aluminum.
Changes in the fair value of outstanding economic hedges are recognized each reporting period in the expense line item that is consistent with
the nature of the hedged risk. The following table summarizes the effect derivative financial instruments not designated in specified hedging
arrangements on the Company�s Combined Statements of Operations for the years ended December 31, 2009 and 2008 (in millions):

Statements of Operations Location 2009 2008
Cost of sales $ 6 $ �  
Selling, delivery, and administrative expenses 1 (1) 
Interest expense, net (3) �  

Total $ 4 $ (1) 

Beginning in the third quarter of 2009, mark-to-market gains/losses related to the Company�s non-designated hedges are included in the
Company�s Corporate segment operating results (refer to Note 14) until such time the underlying hedge transaction affects the earnings of the
Europe operating segment. In the period the underlying hedged transaction occurs, the accumulated mark-to-market gains/losses related to the
hedged transaction are reclassified from the Company�s Corporate segment into the earnings of the Europe operating segment. This treatment
allows the Company�s Europe operating segment to reflect the true economic effects of the non-designated hedge on the underlying hedged
transaction in the period the hedged transaction occurs without experiencing the mark-to-market volatility associated with these hedges. Prior to
the third quarter of 2009, out-of-year mark-to-market gains/losses related to non-designated hedges were not material.

During the year ended December 31, 2009, the Company�s Corporate segment included net mark-to-market gains on non-designated hedges
totaling $10 million, which is included in cost of sales and will be reclassified into the earnings of the Europe operating segment when the
underlying hedged transaction occurs during 2010. For additional information about the Company�s segment reporting, refer to Note 13.
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Note 6

DEBT AND CAPITAL LEASES

The following table summarizes the Company�s debt as of December 31, 2009 and 2008 (in millions, except rates):

2009 2008
Principal
Balance Rates(A)

Principal
Balance Rates(A)

U.S. dollar commercial paper $ �  �  % $ 50 0.8% 
Canadian dollar commercial paper 141 0.3 152 2.0
Euro notes due 2010 477 1.1 466 4.9
Canadian dollar notes due 2009(B) �  �  123 5.9
Swiss Franc note due 2013(C) 193 4.4 �  �  
Capital lease obligations(D) 44 �  44 �  

Total third party debt(E)(F) 855 835
Less: current portion of third party debt 620 335

Third party debt, less current portion $ 235 $ 500

Amounts due to CCE(G) $ 1,015 5.8% $ 1,243 5.5% 
Less: current portion of amounts due to CCE �  296

Amounts due to CCE, less current portion $ 1,015 $ 947

(A) These rates represent the weighted average interest rates or effective interest rates on the balances outstanding, as adjusted for the effects
of interest rate swap agreements, if applicable.

(B) In March 2009, a CAD 150 million ($118 million), 5.85 percent note matured.
(C) In March 2009, the Company issued a 200 million Swiss Franc ($172 million), 3.0 percent note due in 2013. In connection with the

issuance of this note, the Company entered into a fixed-rate cross-currency swap agreement designated as a cash flow hedge with a
maturity corresponding to the underlying debt (refer to Note 5).

(D) These amounts represent the present value of the Company�s minimum capital lease payments as of December 31, 2009 and 2008,
respectively.

(E) All of the Company�s outstanding third party debt is guaranteed by CCE.
(F) The total fair value of the Company�s outstanding third party debt was $863 million and $830 million at December 31, 2009 and

2008, respectively. The fair value of the Company�s debt is determined using quoted market prices for publicly traded instruments,
and for non-publicly traded instruments through a variety of valuation techniques depending on the specific characteristics of the
debt instrument, taking into account credit risk.

(G) Due to the use of a centralized treasury function, CCE entered into certain debt arrangements on the Company�s behalf and remitted the
third party proceeds from these issuances to the Company in the form of an intercompany loan. The loans entered into by the Company
with CCE have various maturity dates and typically have fixed rates that approximate interest rates in effect at the time of issuance.
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Future Maturities

The following table summarizes the Company�s third party debt maturities and capital lease obligations as of December 31, 2009 (in millions):

Years Ending December 31,
Debt

Maturities
2010 $ 606
2011 12
2012 �  
2013 193
2014 �  
Thereafter �  

Third party debt, excluding capital leases $ 811

Years Ending December 31,
Capital
Leases

2010 $ 14
2011 14
2012 14
2013 4
2014 3
Thereafter 3

Total minimum lease payments 52
Less: amounts representing interest 8

Present value of minimum lease payments 44

Total third party debt $ 855

The following table summarizes the Company�s amounts due to CCE as of December 31, 2009 (in millions):

Years Ending December 31,
Amounts

Due to CCE
2010 $ �  
2011 458
2012 �  
2013 �  
2014 �  
Thereafter 557

Amounts due to CCE $ 1,015

Covenants

The Company�s outstanding notes contain various provisions that, among other things, require limitation of the incurrence of certain liens or
encumbrances in excess of defined amounts. The Company was in compliance with these requirements as of December 31, 2009. These
requirements currently are not, and it is not anticipated they will become, restrictive to the Company�s liquidity or capital resources.
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Note 7

OPERATING LEASES

The Company leases land, office and warehouse space, computer hardware, machinery and equipment, and vehicles under noncancelable
operating lease agreements expiring at various dates through 2017. Some lease agreements contain standard renewal provisions that allow the
Company to renew the lease at rates equivalent to fair market value at the end of the lease term. Under lease agreements that contain escalating
rent provisions, lease expense is recorded on a straight-line basis over the lease term. Rent expense under noncancelable operating lease
agreements totaled $77 million, $93 million, and $88 million during 2009, 2008, and 2007, respectively.

The following table summarizes the Company�s minimum lease payments under noncancelable operating leases with initial or remaining lease
terms in excess of one year as of December 31, 2009 (in millions):

Years Ending December 31,
Operating
Leases

2010 $ 66
2011 62
2012 56
2013 49
2014 46
Thereafter 45

Total minimum operating lease payments(A) $ 324

(A) Income associated with sublease arrangements is not significant.
Note 8

COMMITMENTS AND CONTINGENCIES

Purchase Commitments

The Company has noncancelable purchase agreements with various suppliers that specify a fixed or minimum quantity that it must purchase. All
purchases made under these agreements are subject to standard quality and performance criteria. The following table summarizes the Company�s
purchase commitments as of December 31, 2009 (in millions):

Years ending December 31,
Purchase

Commitments(A)
2010 $ 324
2011 242
2012 84
2013 34
2014 23
Thereafter �  

Total purchase commitments $ 707

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 323



(A) These commitments do not include amounts related to supply agreements that require the Company to purchase a certain percentage of its
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Legal Contingencies

In connection with the agreements entered into between CCE and TCCC, three putative class action lawsuits were filed in the Superior Court of
Fulton County, Georgia, and five putative class action lawsuits were filed in Delaware Chancery Court between the announcement date, and the
present. The lawsuits are all similar and assert claims on behalf of CCE�s shareholders for various breaches of fiduciary duty in connection with
the agreement. The lawsuits name CCE, the CCE Board, and TCCC as defendants. Plaintiffs in each case seek to enjoin the transaction, to
declare the deal void and rescind the transaction if it is consummated, to require disgorgement of all profits the defendants receive from the
transaction, and to recover damages, attorneys� fees, and litigation expenses. The Georgia cases were consolidated by orders entered March 25,
2010 and April 9, 2010, and the Delaware cases were consolidated on March 16, 2010. CCE believes the cases to be without merit and intends to
defend them vigorously. For additional information about the agreements, refer to Note 1.

During early 2008, the United Kingdom�s Office of Fair Trading (OFT) commenced an investigation in connection with the four largest grocery
retailers in the United Kingdom, as well as a large number of their suppliers, including the Company, regarding alleged involvement in the
coordination of retail prices among retailers. As part of the investigation, the OFT sent the Company a request for information, and the Company
provided the requested information to the OFT for their inspection. The first inspection of data occurred in October 2008. The OFT completed
their initial evidence review in November 2009. In February 2010, the Company met with the OFT to discuss the scope of the investigation and
next steps. The OFT advised the Company that it had reasonable grounds for suspecting an infringement by the Company; however based on
current evidence it has not formed a �belief� that an infringement has occurred. The OFT has requested additional information from the Company
and certain of the Company�s retail customers, but has not reached a decision regarding the Company�s alleged involvement in the coordination of
retail prices. Because the investigation is still in its early stages, it is not possible for the Company to predict the ultimate outcome of this matter
at this time.

Tax Audits

The Company�s tax filings for various periods are subjected to audit by tax authorities in most jurisdictions in which the Company does business.
These audits may result in assessments of additional taxes that are subsequently resolved with the authorities or potentially through the courts.
The Company believes it has adequately provided for any assessments that could result from these audits where it is more likely than not that the
Company will pay some amount.

Workforce (Unaudited)

At December 31, 2009, the Company employed approximately 11,000 people. A majority of the Company�s employees are covered by
collectively bargained labor agreements, most of which do not expire. However, wage rates must be renegotiated at various dates through 2012.
The Company believes that it will be able to renegotiate subsequent agreements upon satisfactory terms.

Indemnifications

In the normal course of business, the Company enters into agreements that provide general indemnifications. The Company has not made
significant indemnification payments under such agreements in the past, and the Company believes the likelihood of incurring such a payment
obligation in the future is remote. Furthermore, the Company cannot reasonably estimate future potential payment obligations because the
Company cannot predict when and under what circumstances they may be incurred. As a result, the Company has not recorded a liability in its
Combined Financial Statements with respect to these general indemnifications.
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Note 9

EMPLOYEE BENEFIT PLANS

Pension Plans

The Company sponsors a number of defined benefit pension plans. All pension plans are measured as of December 31.

Net Periodic Benefit Costs

The following table summarizes the net periodic benefit costs of the Company�s pension plans for the years ended December 31, 2009, 2008, and
2007 (in millions):

2009 2008 2007(A)
Components of net periodic benefit costs:
Service cost $ 34 $ 45 $ 48
Interest cost 46 47 39
Expected return on plan assets (56) (63) (54) 
Amortization of prior service costs 3 1 �  
Amortization of actuarial loss �  3 6

Net periodic benefit cost 27 33 39
Other 7 �  �  

Total costs $ 34 $ 33 $ 39

(A) Greater than 85 percent of the Company�s pension plans in 2007 were measured as of September 30.
Actuarial Assumptions

The following table summarizes the weighted average actuarial assumptions used to determine the net periodic benefit costs of the Company�s
pension plans for the years ended December 31, 2009, 2008, and 2007:

2009 2008 2007(A)
Discount rate 6.3% 5.5% 4.9% 
Expected return on assets 7.1 7.5 7.5
Rate of compensation increase 3.8 3.8 3.4

(A) Greater than 85 percent of the Company�s pension plans in 2007 were measured as of September 30.
The following table summarizes the weighted average actuarial assumptions used to determine the benefit obligations of the Company�s pension
plans at the measurement date:

2009 2008
Discount rate 5.6% 6.3% 
Rate of compensation increase 4.0 3.8
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Benefit Obligation and Fair Value of Plan Assets

The following table summarizes the changes in the Company�s pension plan benefit obligations and the fair value of the Company�s plan assets as
of the measurement date (in millions):

2009 2008
Reconciliation of benefit obligation:
Benefit obligation at beginning of plan year $ 696 $ 885
Service cost 34 45
Interest cost 46 47
Plan participants� contributions 10 12
Amendments �  1
Actuarial loss (gain) 112 (95) 
Benefit payments (27) (24) 
Currency translation adjustments 64 (193) 
Impact of changing measurement date �  18
Other 8 �  

Benefit obligation at end of plan year $ 943 $ 696

Reconciliation of fair value of plan assets:
Fair value of plan assets at beginning of plan year $ 598 $ 891
Actual gain (loss) on plan assets 111 (180) 
Employer contributions 87 65
Plan participants� contributions 10 12
Benefit payments (27) (24) 
Currency translation adjustments 59 (183) 
Impact of changing measurement date �  17

Fair value of plan assets at end of plan year $ 838 $ 598

The following table summarizes the projected benefit obligation (PBO), the accumulated benefit obligation (ABO), and the fair value of plan
assets for the Company�s pension plans with an ABO in excess of plan assets and for the Company�s pension plans with a PBO in excess of plan
assets (in millions):

2009 2008
Information for plans with an ABO in excess of plan assets:
PBO $ 48 $ 40
ABO 40 32
Fair value of plan assets 3 4

Information for plans with a PBO in excess of plan assets:
PBO $ 881 $ 696
ABO 647 528
Fair value of plan assets 771 598
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Funded Status

The following table summarizes the funded status of the Company�s pension plans as of the measurement date and the amounts recognized in the
Company�s Combined Balance Sheets (in millions):

2009 2008
Funded status:
PBO $ (943) $ (696) 
Fair value of plan assets 838 598

Net funded status (105) (98) 

Funded status�overfunded 4 �  
Funded status�underfunded $ (109) $ (98) 

Amounts recognized in the balance sheet consist of:
Noncurrent assets $ 4 $ �  
Current liabilities (6) (3) 
Noncurrent liabilities (103) (95) 

Net amounts recognized $ (105) $ (98) 

The ABO for the Company�s pension plans as of the measurement dates was $707 million in 2009 and $528 million in 2008.

Accumulated Other Comprehensive Income (Loss)

The following table summarizes the amounts recorded in AOCI, which have not yet been recognized as a component of net periodic benefit cost
(pretax; in millions):

2009 2008
Amounts in AOCI:
Prior service cost $ 15 $ 18
Net losses 265 185

Amounts in AOCI $ 280 $ 203

The following table summarizes the changes in AOCI for the year ended December 31, 2009 related to the Company�s pension plans (pretax; in
millions):

2009 2008
Reconciliation of AOCI:
AOCI at beginning of plan year $ 203 $ 101
Prior service cost recognized during the year (3) (1) 
Net losses recognized during the year �  (3) 
Prior service cost occurring during the year �  1
Net losses occurring during the year 57 148
Impact of changing measurement date �  14
Other adjustments 1 1
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Net adjustments to AOCI 55 160
Currency exchange rate changes 22 (58) 

AOCI at end of plan year $ 280 $ 203
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The following table summarizes the amounts in AOCI expected to be amortized and recognized as a component of net periodic benefit cost in
2010 (pretax; in millions):

2010
Amortization of prior service credit $ 2
Amortization of net losses 8

Total amortization expense $ 10

Pension Plan Assets

The Company has established formal investment policies for the assets associated with its pension plans. Policy objectives include maximizing
long-term return at acceptable risk levels, diversifying among asset classes, if appropriate, and among investment managers, as well as
establishing relevant risk parameters within each asset class. Investment policies reflect the unique circumstances of the respective plans and
include requirements designed to mitigate risk including quality and diversification standards. Asset allocation targets are based on periodic
asset liability and/or risk budgeting study results which help determine the appropriate investment strategies for acceptable risk levels. The
investment policies permit variances from the targets within certain parameters. The weighted average expected long-term rates of return are
based on a January 2010 review of such rates.

Factors such as asset class allocations, long-term rates of return (actual and expected), and results of periodic asset liability modeling studies are
considered when constructing the long-term rate of return assumption for the Company�s pension plans. While historical rates of return play an
important role in the analysis, the Company also takes into consideration data points from other external sources if there is a reasonable
justification to do so. The following table summarizes the Company�s weighted average pension asset allocations as of the measurement date and
the expected long-term rates of return by asset category:

Weighted Average
Allocation Weighted Average

Expected Long-Term
Rate of Return(A)

Target Actual
Asset Category 2010 2009 2008
Equity securities 60% 66% 64% 8.0% 
Fixed income securities 24 18 22 4.4
Short-term investments 1 4 0 0.0
Other investments(B) 15 12 14 7.8

Total 100% 100% 100% 7.1% 

(A) The weighted average expected long-term rate of return by asset category is based on the Company�s target allocation.
(B) Other investments generally include hedge funds, real estate funds, multi-asset common trust funds, and insurance contracts.
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The following table summarizes the Company�s pension plan assets measured at fair value on a recurring basis (at least annually) as of
December 31, 2009 (in millions):

December 31, 2009

Quoted Prices in Active
Markets for
Identical

Assets (Level 1)

Significant Other
Observable 
Inputs
(Level 2)

Significant
Unobservable Inputs

(Level 3)
Equity securities:(A)
U.S. large cap $ 2 $ �  $ 2 $ �  
International 535 155 380 �  
Common trust funds 10 �  10 �  
Fixed income securities:
Common trust funds(B) 140 �  140 �  
Corporate bonds and notes(C) 2 �  2 �  
Non-U.S. government securities(C) 8 �  8 �  
Short-term investments(D) 38 34 4 �  
Other investments:
Real estate funds(E) 44 �  44 �  
Insurance contracts(F) 36 �  33 3
Multi-asset common trust funds(G) 23 �  23 �  

$ 838 $ 189 $ 646 $ 3

(A) Equity securities are comprised of the following investment types: (1) common stock; (2) preferred stock; and (3) common trust funds.
Investments in common and preferred stocks are valued using quoted market prices multiplied by the number of shares owned.
Investments in mutual funds and common trust funds are valued at the net asset value per share multiplied by the number of shares held as
of the measurement date.

(B) The underlying investments held in the common trust funds are actively managed fixed income investment vehicles that are valued at the
net asset value per share multiplied by the number of shares held as of the measurement date.

(C) These investments are valued utilizing a market approach that includes various valuation techniques and sources such as value generation
models, broker quotes in active and non-active markets, benchmark yields and securities, reported trades, issuer spreads, and/or other
applicable reference data.

(D) Short-term investments are valued at $1.00/unit, which approximates fair value. Amounts are generally invested in actively managed
common trust funds or interest-bearing accounts.

(E) Real estate funds are valued at net asset value, which is calculated using the most recent partnership financial reports, adjusted, as
appropriate, for any lag between the date of the financial reports and the measurement date. As of December 31, 2009, it is not probable
that the Company will sell these investments at an amount other than net asset value.

(F) Insurance contracts are valued at book value, which approximates fair value, and is calculated using the prior year balance plus or minus
investment returns and changes in cash flows.

(G) Multi-asset common trust funds are comprised of equity securities, bonds, and term deposits, and are primarily invested in mutual funds.
These investments are valued at the net asset value per share multiplied by the number of shares held as of the measurement date.

The following table summarizes the changes in the Company�s Level 3 pension plan assets for the year ended December 31, 2009 (in millions):

Insurance
Contracts

Balance at December 31, 2008 $ 4
Purchases, sales, issuances and settlements, net (1) 

Balance at December 31, 2009 $ 3
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Benefit Plan Contributions

The following table summarizes the contributions made to the Company�s pension plans for the years ended December 31, 2009 and 2008, as
well as the Company�s projected contributions for the year ending December 31, 2010 (in millions):

Actual(A) Projected(A)
    2009        2008    2010

Total pension contributions $ 87 $ 65 $ 79

(A) These amounts represent only Company-paid contributions.
The Company funds its pension plans at a level to maintain, within established guidelines, the appropriate funded status for each country.

Benefit Plan Payments

Benefit payments are primarily made from funded benefit plan trusts. The following table summarizes the Company�s expected future benefit
payments as of December 31, 2009 (in millions):

Years Ending December 31,

Pension
Benefit 
Plan

Payments(A)
2010 $ 33
2011 29
2012 33
2013 36
2014 38
2015 � 2019 273

(A) These amounts represent only Company-funded payments and are unaudited.
Defined Contribution Plans

The Company sponsors qualified defined contribution plans covering substantially all of its employees in France, and certain employees in Great
Britain and the Netherlands. The Company�s contributions to these plans totaled $6 million, $5 million, and $3 million in 2009, 2008, and 2007,
respectively.

Note 10

INCOME TAXES

The following table summarizes the Company�s income before income taxes for the years ended December 31, 2009, 2008, and 2007 (in
millions):

2009 2008 2007
Income before income taxes $ 727 $ 629 $ 568
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The current income tax provision represents the estimated amount of income taxes paid or payable for the year, as well as changes in estimates
from prior years. The deferred income tax provision represents the change in deferred tax liabilities and assets. The following table summarizes
the significant components of income tax expense for the years ended December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
Total current $ 131 $ 75 $ 85

Deferred:
Europe and Canada 11 43 26
Rate changes 9 (3) (67) 

Total deferred 20 40 (41) 

Income tax expense $ 151 $ 115 $ 44

The Company�s effective tax rate was a provision of 21 percent, 18 percent, and 8 percent for the years ended December 31, 2009, 2008, and
2007, respectively. The following table provides a reconciliation of the Company�s income tax expense at the statutory U.S. federal tax rate to the
Company�s actual income tax expense for the years ended December 31, 2009, 2008, and 2007 (in millions):

2009 2008 2007
U.S. federal statutory tax expense $ 255 $ 220 $ 199
Taxation of non-U.S. operations, net (116) (110) (94) 
Rate and law change expense (benefit), net(A) 9 (3) (67) 
Other, net 3 8 6

Total provision for income taxes $ 151 $ 115 $ 44

(A) In July 2007, the United Kingdom enacted a tax rate change that reduced the tax rate in the United Kingdom by 2 percentage points
effective April 1, 2008. As a result, the Company recorded a deferred tax benefit of $67 million during 2007 to adjust its deferred taxes.

The following table summarizes, by major tax jurisdiction, the Company�s tax years that remain subject to examination by taxing authorities:

Tax Jurisdiction
Years Subject to
Examination

Luxembourg 2004 � forward
Netherlands 2005 � forward
Canada 2006 � forward
Belgium, France, and United Kingdom 2007 � forward

The Company had approximately $750 million in cumulative undistributed non-U.S. earnings as of December 31, 2009. These earnings are
exclusive of amounts that would result in little or no tax under current tax laws if remitted in the future. The earnings from the Company�s
non-U.S. subsidiaries are considered to be indefinitely reinvested and, accordingly, no provision for U.S. federal and state income taxes has been
made in the Company�s Combined Financial Statements. A distribution of these non-U.S. earnings in the form of dividends, or otherwise, would
subject the Company to both U.S. federal and state income taxes, as adjusted for foreign tax credits, and withholding taxes payable to the various
non-U.S. countries. Determination of the amount of any unrecognized deferred income tax liability on these undistributed earnings is not
practicable.
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Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for income tax purposes. The following table summarizes the significant components of the Company�s
deferred tax liabilities and assets as of December 31, 2009 and 2008 (in millions):

2009 2008
Deferred tax liabilities:
Franchise license and other intangible assets $ 1,019 $ 946
Property, plant, and equipment 177 163

Total deferred tax liabilities 1,196 1,109

Deferred tax assets:
Net operating loss and other carryforwards (42) (40) 
Employee and retiree benefit accruals (30) (20) 
Other, net (18) (14) 

Total deferred tax assets (90) (74) 
Valuation allowances on deferred tax assets 45 40

Net deferred tax liabilities 1,151 1,075
Current deferred income tax assets(A) 21 11

Noncurrent deferred income tax liabilities $ 1,172 $ 1,086

(A) Amounts are included in prepaid assets and other current assets.
The Company recognizes valuation allowances on deferred tax assets if, based on the weight of the evidence, the Company believes that it is
more likely than not that some or all of its deferred tax assets will not be realized. As of December 31, 2009 and 2008, the Company had
valuation allowances of $45 million and $40 million, respectively. The change in the Company�s valuation allowances was primarily due to
currency exchange rate changes. The Company believes its remaining deferred tax assets will be realized because of the existence of sufficient
taxable income within the carryforward period available under the tax law.

As of December 31, 2009, the Company�s net tax operating loss carryforwards totaled $147 million, the majority of which do not expire.

Note 11

SHARE-BASED COMPENSATION PLANS

Certain of the Company�s employees participate in share-based compensation plans sponsored by CCE. These plans provide the employees with
non-qualified share options to purchase CCE stock or restricted shares (units) of CCE stock. Some of the awards contain performance or market
conditions that are based on the stock price or performance of CCE. Compensation expense related to these share-based payment awards is
included in the Company�s Combined Statement of Operations based on specific identification when possible or, when the expense was
determined to be related to an employee that provided services to CCE as whole, based on the percentage of the Company�s relative sales volume
to total CCE sales volume for the periods presented.

As of December 31, 2009, employees of the Company had outstanding approximately 9.5 million share options and 4.3 million restricted shares
(units) under plans sponsored by CCE. These amounts include all share-based awards issued by CCE to its employees in Europe and an estimate
of share-based awards held by certain CCE corporate employees that are currently expected to be employed by New CCE.

In connection with the Merger, the CCE Board�s Compensation Committee approved a modification of certain share-based payment awards
contingent upon a �change of control.� These awards were modified to
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ensure that the share-based payment awards held by CCE employees (including employees expected to be employed by New CCE) were fairly
converted upon the closing of the transaction with TCCC. The modification of these awards did not result in a material change in the expected
share-based compensation for these awards.

Upon the effective date of the Merger, the Company�s employees will have their CCE share-based awards converted into New CCE share-based
awards. Such awards will be converted in a manner that provides the employee with the same intrinsic value in New CCE shares as the
employee had in CCE shares immediately prior to the effective date of the Merger. Performance and/or service vesting requirements of
converted share-based awards will still need to be satisfied for the awards to ultimately vest.

There are no outstanding share-based awards in any of the legal entities of New CCE.

Note 12

ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

Comprehensive income (loss) is comprised of net income and other adjustments, including items such as non-U.S. currency translation
adjustments, hedges of net investments in non-U.S. subsidiaries, pension liability adjustments, and changes in the fair value of certain derivative
financial instruments qualifying as cash flow hedges. The Company has not historically provided income taxes on currency translation
adjustments, as the earnings from the Company�s non-U.S. subsidiaries were considered to be indefinitely reinvested (refer to Note 10). The
following table summarizes the Company�s AOCI activity for the years ended December 31, 2009, 2008, and 2007 (in millions):

Currency
Translations

Pension
Liability

Adjustments(A)
Cash Flow
Hedges Total

Balance, December 31, 2006 $ 328 $ (84) $ 1 $ 245
Pretax activity, net 90 21 2 113
Tax effect �  (12) (1) (13) 

Balance, December 31, 2007 418 (75) 2 345
Pretax activity, net (566) (160) 26 (700) 
Tax effect �  46 (8) 38

Balance, December 31, 2008 (148) (189) 20 (317) 
Pretax activity, net 184 (55) (23) 106
Tax effect �  16 7 23

Balance, December 31, 2009 $ 36 $ (228) $ 4 $ (188) 

(A) The 2008 activity included a $11 million net of tax loss as a result of changing the measurement date for the Company�s defined benefit
pension plans from September 30 to December 31.

Note 13

OPERATING SEGMENT

The Company operates in one industry and has one operating segment. This segment derives its revenues from marketing, producing, and
distributing nonalcoholic beverages. No single customer accounted for more than 10 percent of the Company�s 2009, 2008, or 2007 net operating
revenues.

The Company�s segment operating income includes the segment�s revenue, if any, less substantially all its cost of production, distribution, and
administration. The Company evaluates segment performance and allocates resources based on several factors, of which net operating revenues
and operating income are the primary financial measures.
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The Company�s corporate segment includes the allocation of certain corporate expenses related to services provided to the Company by CCE.
These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human resources, accounting
and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these services has been
allocated based on specific identification when possible or, when the expenses were determined to be global in nature, based on the percentage
of the Company�s relative sales volume to total CCE sales volume for the periods presented. Management believes these allocations are a
reasonable representation of the cost of the services provided; however, these allocations may not be indicative of the actual expenses that would
have been incurred by the Company had it been operating as an independent company for the periods presented. The Company expects its
annual corporate operating expenses to total approximately $185 million (amount is unaudited) as an independent company.

Additionally, beginning in the third quarter of 2009, the mark-to-market gains/losses related to the Company�s non-designated hedges are
included in the Company�s Corporate segment until such time as the underlying hedge transaction affects the earnings of the operating segment.
In the period the underlying hedged transaction occurs, the accumulated mark-to-market gains/losses related to the hedged transaction are
reclassified from the Corporate segment into the earnings of the operating segment. This treatment allows the Company�s operating segments to
reflect the true economic effects of the underlying hedged transaction without experiencing the mark-to-market volatility associated with these
non-designated hedges. Prior to the third quarter of 2009, out-of-year mark-to-market gains/losses related to the Company�s non-designated
hedges were not material. For additional information about the Company�s non-designated hedges, refer to Note 5.

The following table summarizes selected financial information related to the Company�s operating segment for the years ended December 31,
2009, 2008, and 2007 (in millions):

Europe Corporate Combined
2009
Net operating revenues(A) $ 6,517 $ �  $ 6,517
Operating income (loss)(B) 963 (158) 805
Interest expense, net�third party �  24 24
Interest expense, net�CCE �  59 59
Depreciation and amortization 270 10 280
Long-lived assets(C) 5,401 215 5,616
Capital asset investments 250 �  250
2008
Net operating revenues(A) $ 6,619 $ �  $ 6,619
Operating income (loss) 891 (139) 752
Interest expense, net�third party �  74 74
Interest expense, net�CCE �  45 45
Depreciation and amortization 283 11 294
Long-lived assets(C) 5,051 35 5,086
Capital asset investments 297 �  297
2007
Net operating revenues(A) $ 6,246 $ �  $ 6,246
Operating income (loss)(B) 810 (96) 714
Interest expense, net�third party �  102 102
Interest expense, net�CCE �  45 45
Depreciation and amortization 287 10 297
Capital asset investments 290 �  290

(A) Great Britain contributed approximately 38 percent, 41 percent, and 44 percent of total net operating revenues during 2009, 2008,
2007, respectively. France contributed approximately 33 percent, 31 percent,
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and 29 percent of total net operating revenues during 2009, 2008, and 2007, respectively. Belgium contributed approximately 18 percent,
18 percent, and 17 percent of total net operating revenues during each 2009, 2008, and 2007, respectively. The Netherlands contributed
approximately 11 percent, 10 percent, and 10 percent of total net operating revenues during 2009, 2008, and 2007, respectively.

(B) The Company�s 2009 Corporate operating income includes net mark-to-market gains on its non-designated hedges totaling $10 million.
These gains will be reclassified into the earnings of the Europe operating segment when the underlying hedged transaction occurs during
2010. For additional information about the Company�s non-designated hedges, refer to Note 5. The Company�s 2007 Corporate operating
income includes $26 million of funding earned under the Jumpstart Programs. For additional information about the Company�s Jumpstart
Programs, refer to Note 3.

(C) Great Britain�s net property, plant, and equipment represented approximately 39 percent and 37 percent of the Company�s net property,
plant, and equipment as of December 31, 2009 and 2008, respectively. France�s net property, plant, and equipment represented
approximately 26 percent and 27 percent of the Company�s net property, plant, and equipment as of December 31, 2009 and 2008,
respectively. Belgium�s net property, plant, and equipment represented approximately 26 percent and 23 percent of the Company�s net
property, plant, and equipment as of December 31, 2009 and 2008, respectively. The Netherland�s net property, plant, and equipment
represented approximately 9 percent and 13 percent of the Company�s net property, plant, and equipment as of December 31, 2009 and
2008, respectively. Amounts disclosed as long-lived assets in the Company�s Corporate segment include amounts due from CCE.

Note 14

RESTRUCTURING ACTIVITIES

The following table summarizes restructuring costs identified as specific to New CCE, by segment, for the years ended December 31, 2009,
2008, and 2007 (in millions):

2009 2008 2007
Europe(A) $ 7 $ 16 $ 9
Corporate(B) 22 12 6

Total(A) $ 29 $ 28 $ 15

(A) These amounts represent restructuring costs incurred by CCE�s European segment.
(B) These amounts represent restructuring costs recorded by CCE�s corporate segment that were specifically incurred on behalf of CCE�s

European operating segment. These amounts do not include costs related to global CCE projects recorded by CCE�s corporate segment that
were allocated to the Company based on the percentage of the Company�s relative sales volume to total CCE sales volume for the periods
presented (refer to Note 3).

Supply Chain Initiatives and Business Optimization

During the year ended December 31, 2009, the Company recorded restructuring charges totaling $9 million primarily related to streamlining the
Company�s cooler services business and harmonizing its plant operations. These charges were included in SD&A expenses. The Company
expects to be substantially complete with these restructuring activities by the end of 2011.

The following table summarizes these restructuring activities for the year ended December 31, 2009 (in millions):

Severance
Pay and
Benefits

Consulting,
Relocation,

and
Other Total

Balance at December 31, 2008 $ �  $ �  $ �  
Provision 4 5 9
Cash payments (2) (5) (7) 
Other (2) �  (2) 
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Business Reorganization and Process Standardization

During the years ended December 31, 2009, 2008, and 2007, the Company recorded restructuring charges totaling $20 million, $28 million, and
$15 million, respectively, related to the creation of a more efficient supply chain and order fulfillment structure and to streamline and reduce the
cost structure of back-office functions in the areas of accounting and human resources. As of December 31, 2009, the Company had completed
these restructuring activities. The cumulative cost of this program was $63 million.

The following table summarizes these restructuring activities for the years ended December 31, 2009, 2008, and 2007 (in millions):

Severance
Pay and
Benefits

Consulting,
Relocation,
and Other Total

Balance at December 31, 2006 $ �  $ �  $ �  
Provision 9 6 15
Cash payments (5) (5) (10) 
Other (2) �  (2) 

Balance at December 31, 2007 2 1 3
Provision 16 12 28
Cash payments (8) (12) (20) 
Other 1 �  1

Balance at December 31, 2008 11 1 12
Provision 12 8 20
Cash payments (8) (8) (16) 
Other 1 �  1

Balance at December 31, 2009 $ 16 $ 1 $ 17
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INTERNATIONAL CCE INC.

CONDENSED COMBINED STATEMENTS OF OPERATIONS

(Unaudited; in millions)

Three Months Ended Six Months Ended
July 2, 2010 July 3, 2009 July 2, 2010 July 3, 2009

Net operating revenues $ 1,731 $ 1,774 $ 3,239 $ 3,169
Cost of sales 1,081 1,115 2,042 2,026

Gross profit 650 659 1,197 1,143
Selling, delivery, and administrative expenses 385 394 765 749

Operating income 265 265 432 394
Interest expense, net�third party 5 7 10 16
Interest expense, net�Coca-Cola Enterprises Inc. 8 16 20 30
Other nonoperating income (expense), net �  2 (4) 3

Income before income taxes 252 244 398 351
Income tax expense 53 47 79 66

Net income $ 199 $ 197 $ 319 $ 285

Income (expense) from transactions with The Coca-Cola Company�Note
4:
Net operating revenues $ 5 $ 8 $ 10 $ 12
Cost of sales (492) (519) (950) (944) 

The accompanying Notes to Condensed Combined Financial Statements are an integral part of these statements.
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INTERNATIONAL CCE INC.

CONDENSED COMBINED BALANCE SHEETS

(Unaudited; in millions)

July 2,
2010

December 31,
2009

ASSETS
Current:
Cash and cash equivalents $ 293 $ 404
Trade accounts receivable, less allowances of $12 and $13, respectively 1,387 1,309
Amounts receivable from The Coca-Cola Company 65 78
Amounts due from Coca-Cola Enterprises Inc. 40 153
Inventories 329 288
Prepaid expenses and other current assets 120 124

Total current assets 2,234 2,356
Amounts due from Coca-Cola Enterprises Inc. �  193
Property, plant, and equipment, net 1,658 1,883
Franchise license intangible assets, net 3,207 3,487
Other noncurrent assets, net 51 53

Total assets $ 7,150 $ 7,972

LIABILITIES
Current:
Accounts payable and accrued expenses $ 1,303 $ 1,442
Amounts payable to The Coca-Cola Company 62 130
Current portion of third-party debt 509 620

Total current liabilities 1,874 2,192
Amounts due to Coca-Cola Enterprises Inc. 925 1,015
Third-party debt, less current portion 214 235
Other long-term obligations 126 179
Noncurrent deferred income tax liabilities 1,076 1,172

Total liabilities 4,215 4,793

EQUITY
Coca-Cola Enterprises Inc. net investment 3,418 3,367
Accumulated other comprehensive loss (483) (188) 

Total equity 2,935 3,179

Total liabilities and equity $ 7,150 $ 7,972

The accompanying Notes to Condensed Combined Financial Statements are an integral part of these statements.
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INTERNATIONAL CCE INC.

CONDENSED COMBINED STATEMENTS OF CASH FLOWS

(Unaudited; in millions)

Six Months Ended
July 2, 2010 July 3, 2009

Cash Flows From Operating Activities:
Net income $ 319 $ 285
Adjustments to reconcile net income to net cash derived from operating activities:
Depreciation and amortization 124 131
Deferred income tax expense 2 11
Pension expense less than contributions (40) (4) 
Net changes in assets and liabilities (293) (244) 

Net cash derived from operating activities 112 179

Cash Flows From Investing Activities:
Capital asset investments (124) (115) 
Net change in amounts due from Coca-Cola Enterprises Inc. 303 2

Net cash derived from (used in) investing activities 179 (113) 

Cash Flows From Financing Activities:
Change in commercial paper, net (21) (107) 
Issuances of third-party debt �  172
Payments on third-party debt (37) (125) 
Net change in amounts due to Coca-Cola Enterprises Inc. �  (12) 
Cash contribution to Coca-Cola Enterprises Inc. (310) �  

Net cash used in financing activities (368) (72) 

Net effect of exchange rate changes on cash and cash equivalents (34) 4

Net Change In Cash and Cash Equivalents (111) (2) 
Cash and Cash Equivalents At Beginning of Period 404 174

Cash and Cash Equivalents At End of Period $ 293 $ 172

The accompanying Notes to Condensed Combined Financial Statements are an integral part of these statements.
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NOTE 1�BUSINESS AND REPORTING POLICIES

Organization

On February 25, 2010, Coca-Cola Enterprises Inc. (CCE) entered into agreements with The Coca-Cola Company (TCCC) under which:

� TCCC will acquire CCE through a merger (the �Merger�) of a newly created TCCC subsidiary with and into CCE, with CCE
continuing as the surviving corporation and a wholly owned subsidiary of TCCC. At the time of the Merger, CCE will consist of its
businesses of marketing, producing, and distributing nonalcoholic beverages in the United States, Canada, the British Virgin Islands,
the United States Virgin Islands, and the Cayman Islands and a substantial majority of its corporate segment (�CCE�s North American
Business�) and will have $8.88 billion of Gross Indebtedness (as defined in the Merger Agreement). Following the Merger, CCE, as a
subsidiary of TCCC, will also continue to own and be liable for a substantial majority of the assets and liabilities of the North
American business, including CCE�s accumulated benefit obligations relating to CCE�s North American business. The Merger
Agreement contains a provision for an adjustment payment between the parties based upon the working capital of CCE�s North
American business as of the effective date of the Merger;

� Immediately prior to the Merger, CCE will separate its European operations and transfer those businesses along with Coca-Cola
Enterprises (Canada) Bottling Finance Company, and a related portion of its corporate segment to a new legal entity, International
CCE Inc. (New CCE). Concurrently with the Merger, two indirect, wholly owned subsidiaries of New CCE will acquire TCCC�s
bottling operations in Norway and Sweden pursuant to the Share Purchase Agreement dated as of March 20, 2010 (the
�Norway-Sweden SPA�), for a purchase price of $822 million. The Norway-Sweden SPA contains provisions for adjustment payments
between the parties based upon the working capital of the Norway and Sweden business as of the effective date of the Merger and the
adjusted EBITDA (as defined) of the Norway and Sweden business for the twelve months ending December 31, 2010;

� 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 and cash consideration of $10.00, and (ii) TCCC, which currently owns
approximately 34 percent of the outstanding shares of CCE, will become the owner of all of the shares of CCE common stock; and

� Following the Merger, New CCE will be renamed Coca-Cola Enterprises, Inc. and its stock is expected to be listed for trading on the
New York Stock Exchange under the symbol �CCE�.

For additional information about the transaction with TCCC, refer to Note 1 of the Notes to Combined Financial Statements contained in this
proxy statement/prospectus.

Business

New CCE is a marketer, producer, and distributor of nonalcoholic beverages. New CCE markets, produces, and distributes its products to
customers and consumers through licensed territory agreements in Belgium, continental France, Great Britain, Luxembourg, Monaco, and the
Netherlands. New CCE operates in the highly competitive beverage industry and faces strong competition from other general and specialty
beverage companies. New CCE�s financial results, like those of other beverage companies, are affected by a number of factors including, but not
limited to, cost to manufacture and distribute products, general economic conditions, consumer preferences, local and national laws and
regulations, availability of raw materials, fuel prices, and weather patterns.

Sales of New CCE�s products tend to be seasonal, with the second and third quarters accounting for higher unit sales of New CCE�s products than
the first and fourth quarters. In a typical year, New CCE earns more than 60 percent of its annual operating income during the second and third
quarters of the year.
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Basis of Presentation

The accompanying unaudited Condensed Combined Financial Statements have been prepared in accordance with U.S. generally accepted
accounting principles (GAAP) for interim financial reporting and with the instructions to Form 10-Q and Article 10 of Regulation S-X.
Accordingly, they do not include all information and footnotes required by GAAP for complete financial statements. In the opinion of
management, all adjustments (consisting of normal recurring accruals and expense allocations) considered necessary for fair presentation have
been included. The Condensed Combined Financial Statements should be read in conjunction with the Combined Financial Statements and
accompanying Notes contained in this proxy statement/prospectus.

New CCE�s Condensed Combined Financial Statements have been prepared on a �carve-out� basis from CCE�s Condensed Consolidated Financial
Statements using the historical results of operations, assets, and liabilities attributable to the legal entities that will comprise New CCE as of the
effective time of the Merger. These legal entities include all that were previously part of CCE�s European operating segment, as well as
Coca-Cola Enterprises (Canada) Bottling Finance Company. All significant intercompany accounts and transactions among the legal entities that
comprise New CCE have been eliminated.

The Condensed Combined Financial Statements also include an allocation of certain Corporate expenses related to services provided to New
CCE by CCE. These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human
resources, accounting and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these
services has been allocated to New CCE based on specific identification when possible or, when the expenses were determined to be global in
nature, based on the percentage of New CCE�s relative sales volume to total CCE sales volume for the periods presented. Management believes
these allocations are a reasonable representation of the cost incurred for the services provided; however, these allocations may not be indicative
of the actual expenses that would have been incurred by New CCE had it been operating as an independent company for the periods presented
(refer to Note 4).

Total interest expense represents interest incurred on New CCE�s third-party debt, as well as amounts due to CCE. No interest expense incurred
by CCE has been allocated to New CCE as CCE�s third-party debt is not specifically related to New CCE�s operations.

Total equity represents CCE�s interest in the recorded net assets of New CCE, as well as other comprehensive income or loss attributable to New
CCE. The CCE net investment balance represents the cumulative net investment by CCE in New CCE, including any prior net income and
certain transactions between New CCE and CCE, such as allocated expenses. In addition, during the second quarter of 2010, New CCE made a
cash contribution to CCE in connection with activities necessary to facilitate the Merger.

For reporting convenience, New CCE�s quarters close on the Friday closest to the end of the quarterly calendar period. The following table
summarizes the number of selling days for the periods presented (based on a standard five-day selling week):

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

Full
Year

2010 66 65 65 65 261
2009 67 65 65 64 261

Change (1) �  �  1 �  
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NOTE 2�INVENTORIES

New CCE values its inventories at the lower of cost or market. Cost is determined using the first-in, first-out (FIFO) method. The following table
summarizes New CCE�s inventories as of July 2, 2010 and December 31, 2009 (in millions):

July 2,
2010

December 31,
2009

Finished goods $ 223 $ 193
Raw materials and supplies 106 95

Total inventories $ 329 $ 288

NOTE 3�PROPERTY, PLANT, AND EQUIPMENT

The following table summarizes New CCE�s property, plant, and equipment as of July 2, 2010 and December 31, 2009 (in millions):

July 2,
2010

December 31,
2009

Land $ 114 $ 125
Building and improvements 706 773
Machinery, equipment, and containers 1,256 1,328
Cold drink equipment 1,309 1,403
Vehicle fleet 91 100
Furniture, office equipment, and software 226 243

Property, plant, and equipment 3,702 3,972
Less: Accumulated depreciation and amortization (2,092) (2,188) 

1,610 1,784
Construction in process 48 99

Property, plant, and equipment, net $ 1,658 $ 1,883

NOTE 4�RELATED PARTY TRANSACTIONS

Transactions with TCCC

New CCE is a marketer, producer, and distributor principally of products of TCCC with greater than 90 percent of New CCE�s sales volume
consisting of sales of TCCC products. New CCE�s license arrangements with TCCC are governed by licensed territory agreements. From time to
time, the terms and conditions of programs with TCCC are modified.

The following table summarizes the transactions with TCCC that directly affected New CCE�s Condensed Combined Statements of Operations
for the three and six months ended July 2, 2010 and July 3, 2009 (in millions):

Three Months Ended Six Months Ended
  2010    2009  2010 2009

Amounts affecting net operating revenues:
Fountain syrup and packaged product sales $ 5 $ 8 $ 10 $ 12
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Amounts affecting cost of sales:
Purchases of syrup, concentrate, mineral water, and juice $ (531) $ (560) $ (1,024) $ (1,018) 
Purchases of finished products (7) (1) (14) (5) 
Marketing support funding earned 46 42 88 79

Total $ (492) $ (519) $ (950) $ (944) 
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For additional information about agreements and transactions with TCCC, refer to Note 3 of the Notes to Combined Financial Statements
contained in this proxy statement / prospectus.

Transactions with CCE

Amounts Due To/From CCE

New CCE has amounts due to/from CCE that have various maturity dates and are typically issued at fixed interest rates that approximate interest
rates in effect at the time of issuance. The total amount due to CCE was $925 million and $1 billion as of July 2, 2010 and December 31, 2009,
respectively. These amounts are included in Amounts due to CCE on New CCE�s Condensed Combined Balance Sheets. During the second
quarter and first six months of 2010, New CCE had interest expense related to these amounts of $13 million and $27 million, respectively,
compared to interest expense of $17 million and $34 million during the second quarter and first six months of 2009, respectively. The total
amount due from CCE was $40 million and $346 million as of July 2, 2010 and December 31, 2009, respectively. These amounts are included in
Amounts due from CCE on New CCE�s Condensed Combined Balance Sheets. During the second quarter and first six months of 2010, New
CCE had interest income related to these amounts of $5 million and $7 million, respectively, compared to interest income of $1 million and $4
million during the second quarter and first six months of 2009, respectively. For additional information about New CCE�s amounts due to/from
CCE, refer to Note 6.

Allocation of CCE Corporate Expenses

The Condensed Combined Financial Statements also include an allocation of certain Corporate expenses related to services provided to New
CCE by CCE. These expenses include the cost of executive oversight, information technology, legal, treasury, risk management, human
resources, accounting and reporting, investor relations, public relations, internal audit, and certain global restructuring projects. The cost of these
services has been allocated based on specific identification when possible or, when the expenses were determined to be global in nature, based
on the percentage of New CCE�s relative sales volume to total CCE sales volume for the periods presented. Management believes these
allocations are a reasonable representation of the cost of the services provided; however, these allocations may not be indicative of the actual
expenses that would have been incurred by New CCE had it been operating as an independent company for the periods presented. New CCE
expects its annual Corporate operating expenses to total approximately $185 million (unaudited) as an independent company. The following
table summarizes New CCE�s allocated expenses from CCE�s Corporate segment for the three and six months ended July 2, 2010 and July 3,
2009 (in millions):

Three Months Ended Six Months Ended
2010 2009 2010 2009

New CCE�s allocated expenses $ 50 $ 43 $ 88 $ 89
NOTE 5�DERIVATIVE FINANCIAL INSTRUMENTS

New CCE utilizes derivative financial instruments to mitigate its exposure to certain market risks associated with ongoing operations. The
primary risks that New CCE seeks to manage through the use of derivative financial instruments include interest rate risk, currency exchange
risk, and commodity price risk. All derivative financial instruments are recorded at fair value on the Condensed Combined Balance Sheets. New
CCE does not use derivative financial instruments for trading or speculative purposes. While certain of New CCE�s derivative instruments are
designated as hedging instruments, New CCE also enters into derivative instruments that are designed to hedge a risk, but are not designated as
hedging instruments (referred to as an �economic hedge� or �non-designated hedges�). Changes in the fair value of these non-designated hedging
instruments are recognized in the expense line item that is consistent with the nature of the hedged risk. New CCE is exposed to counterparty
credit risk on all of its derivative financial instruments. New CCE has established and maintains strict counterparty credit guidelines and enters
into hedges only with financial institutions that are investment grade or better. New CCE continuously monitors counterparty credit risk, and
utilizes numerous counterparties to minimize its exposure to potential defaults. New CCE does not require collateral under these agreements.
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The following table summarizes the fair value of New CCE�s assets and liabilities related to derivative financial instruments, and the respective
line items in which they were recorded in New CCE�s Condensed Combined Balance Sheets as of July 2, 2010 and December 31, 2009 (in
millions):

Balance Sheets Location
July 2,
2010

December 31,
2009

Assets:
Derivatives designated as hedging instruments:
Interest rate swap agreements(A) Prepaid expenses and other current assets $ 16 $ 15
Non-U.S. currency contracts(B) Prepaid expenses and other current assets 2 8

Total 18 23

Derivatives not designated as hedging instruments:
Commodity contracts Prepaid expenses and other current assets 3 9

Total Assets $ 21 $ 32

Liabilities:
Derivatives designated as hedging instruments:
Interest rate swap agreements(A) Accounts payable and accrued expenses $ 1 $ 1
Non-U.S. currency contracts(B) Accounts payable and accrued expenses 19 4
Non-U.S. currency contracts Other long-term obligations 18 11

Total 38 16

Derivatives not designated as hedging instruments:
Commodity contracts Accounts payable and accrued expenses 1 �  
Commodity contracts Other long-term obligations 1 �  

Total 2 �  

Total Liabilities $ 40 $ 16

(A) Amounts include the gross interest receivable or payable on New CCE�s interest rate swap agreements.
(B) Amounts include the gross interest receivable or payable on New CCE�s cross currency swap agreements.
Fair Value Hedges

To mitigate exposure to changes in the fair value of fixed-rate debt resulting from fluctuations in interest rates, New CCE utilizes certain interest
rate swap agreements designated as fair value hedges. The gain or loss on the derivative and the offsetting gain or loss on the hedged item
attributable to the hedged risk are recognized immediately in interest expense, net. The following table summarizes New CCE�s outstanding
interest rate swap agreements designated as fair value hedges as of July 2, 2010 and December 31, 2009:

July 2, 2010 December 31, 2009
Type Notional Amount Maturity Date Notional Amount Maturity Date
Fixed-to-floating interest rate swap EUR 300 million November 2010 EUR 300 million November 2010
The following table summarizes the effect of the derivative financial instruments designated as fair value hedges on New CCE�s Condensed
Combined Statements of Operations for the three and six months ended July 2, 2010 and July 3, 2009 (in millions):
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Three Months Ended Six Months Ended
Fair Value Hedging Instruments(A) Statements of Operations Location 2010 2009 2010 2009
Interest rate swap agreements Interest expense, net $ (4) $ (1) $ (7) $ 3
Fixed-rate debt Interest expense, net 4 1 7 (3) 

(A) The amount of ineffectiveness associated with these hedging instruments was not material.
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Cash Flow Hedges

Cash flow hedges are used to mitigate New CCE�s exposure to changes in cash flows attributable to currency fluctuations associated with certain
forecasted transactions, including purchases of raw materials and services denominated in non-functional currencies and the payment of interest
and principal on debt issuances in non-functional currencies. Effective changes in the fair value of these cash flow hedging instruments are
recognized in Accumulated Other Comprehensive Income (AOCI) on New CCE�s Condensed Combined Balance Sheets. The effective changes
are then recognized in the period that the forecasted purchases or payments impact earnings in the expense line item that is consistent with the
nature of the underlying hedged item. Any changes in the fair value of these cash flow hedges that are the result of ineffectiveness are
recognized immediately in the expense line item that is consistent with the nature of the underlying hedged item. The following table
summarizes New CCE�s outstanding cash flow hedges as of July 2, 2010 and December 31, 2009 (all contracts denominated in a non-U.S.
currency have been converted into USD using the period end spot rate):

July 2, 2010 December 31, 2009
Type Notional Amount Latest Maturity Notional Amount Latest Maturity
Non-U.S. currency hedges USD 684 million March 2013 USD 457 million March 2013
The following tables summarize the net of tax effect of derivative financial instruments designated as cash flow hedges on New CCE�s AOCI and
Condensed Combined Statements of Operations for the three and six months ended July 2, 2010 and July 3, 2009 (in millions):

  Amount of Loss Recognized in AOCI on  

Derivative Instruments(A)

Three Months Ended Six Months Ended
Cash Flow Hedging Instruments 2010 2009 2010 2009
Non-U.S. currency contracts $ (9) $ (5) $ (23) $ (8) 

  Amount of Gain (Loss) Reclassified from  
AOCI into Earnings(B)

Three
Months Ended

Six Months
Ended

Cash Flow Hedging Instruments Statements of Operations Location 2010 2009 2010 2009
Non-U.S. currency contracts Cost of sales $ (2) $ 4 $ (2) $ 7
Non-U.S. currency contracts Other nonoperating income (expense), net 2 (4) (10) (1) 

Total $ �  $ �  $ (12) $ 6

(A) The amount of ineffectiveness associated with these hedging instruments was not material.
(B) Over the next 12 months, deferred losses totaling $8 million are expected to be reclassified from AOCI into the expense line item

that is consistent with the nature of the underlying hedged item as the forecasted transactions occur.
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Economic (Non-designated) Hedges

New CCE periodically enters into derivative instruments that are designed to hedge various risks, but are not designated as hedging instruments.
These hedged risks include those related to currency and commodity price fluctuations associated with certain forecasted transactions, including
purchases of raw materials in non-functional currencies, vehicle fuel, and aluminum. The following table summarizes New CCE�s outstanding
economic hedges as of July 2, 2010 and December 31, 2009:

July 2, 2010 December 31, 2009
Type Notional Amount Latest Maturity Notional Amount Latest Maturity
Non-U.S. currency hedges USD 5 million December 2010 USD 11 million December 2010
Commodity hedges(A) USD 45 million December 2011 USD 55 million December 2010

(A) Commodity hedges relate to New CCE�s purchases of vehicle fuel and aluminum.
Changes in the fair value of outstanding economic hedges are recognized each reporting period in the expense line item that is consistent with
the nature of the hedged risk. The following table summarizes the effect of New CCE�s non-designated derivative financial instruments on New
CCE�s Condensed Combined Statements of Operations for the three and six months ended July 2, 2010 and July 3, 2009 (in millions):

Three Months Ended Six Months Ended
Statements of Operations Location   2010    2009    2010    2009  
Cost of sales $ (7) $ (2) $ (3) $ (3) 
Selling, delivery, and administrative expenses (3) �  (1) �  
Interest expense, net �  �  �  (3) 

Total $ (10) $ (2) $ (4) $ (6) 

Beginning in the third quarter of 2009, mark-to-market gains/losses related to New CCE�s non-designated hedges are included in New CCE�s
Corporate segment operating results (refer to Note 12) until such time as the underlying hedge transaction affects the earnings of the Europe
operating segment. In the period the underlying hedged transaction occurs, the accumulated mark-to-market gains/losses related to the hedged
transaction are reclassified from New CCE�s Corporate segment into the earnings of the Europe operating segment. This treatment allows New
CCE�s Europe operating segment to reflect the true economic effects of the non-designated hedge on the underlying hedged transaction in the
period the hedged transaction occurs without experiencing the mark-to-market volatility associated with these hedges. Prior to the third quarter
of 2009, out-of-year mark-to-market gains/losses related to non-designated hedges were not material.

As of July 2, 2010, New CCE�s Corporate segment included net mark-to-market gains on non-designated hedges totaling $3 million. These
amounts will be reclassified into the earnings of the Europe operating segment when the underlying hedged transaction occurs. For additional
information about New CCE�s segment reporting, refer to Note 12. The following table summarizes the deferred gain/(loss) activity in New
CCE�s Corporate segment for the six months ended July 2, 2010 (in millions):

Gains/(Losses) Deferred at Corporate Segment(A) Cost of Sales SD&A Total
Balance at December 31, 2009 $ 10 $ �  $ 10
Losses incurred during the period and recorded in the Corporate segment (1) (1) (2) 
Less: Gains transferred to the Europe operating segment 5 �  5

Balance at July 2, 2010 $ 4 $ (1) $ 3

(A )
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Over the next 12 months, deferred gains totaling $3 million are expected to be reclassified from New CCE�s Corporate segment into
the earnings of the Europe operating segment as the forecasted transactions occur.
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NOTE 6�DEBT

The following table summarizes New CCE�s debt as of July 2, 2010 and December 31, 2009 (in millions, except rates):

July 2, 2010 December 31, 2009
Principal
Balance Rates(A)

Principal
Balance Rates(A)

Canadian dollar commercial paper $ 117 0.5% $ 141 0.3% 
Euro notes due 2010(B) 382 1.0 477 1.1
Swiss Franc note due 2013 188 4.4 193 4.4
Capital lease obligations( C) 36 �  44 �  

Total third party debt( D) (E ) 723 855
Less: current portion of third party debt (509) (620) 

Third party debt, less current portion $ 214 $ 235

Amounts due to CCE(F ) $ 925 5.8% $ 1,015 5.8% 

(A) These rates represent the weighted average interest rates or effective interest rates on the balances outstanding, as adjusted for the effects
of interest rate swap agreements, if applicable.

(B) In May 2010, a 25 million Euro ($33 million), floating rate note matured.
( C ) These amounts represent the present value of New CCE�s minimum capital lease payments as of July 2, 2010 and December 31, 2009,

respectively.
(D ) All of New CCE�s outstanding third party debt is guaranteed by CCE.
(E ) The total fair value of New CCE�s outstanding third party debt was $733 million and $863 million at July 2, 2010 and December 31, 2009,

respectively. The fair value of New CCE�s third party debt is determined using quoted market prices for publicly traded instruments, and
for non-publicly traded instruments through a variety of valuation techniques depending on the specific characteristics of the debt
instrument, taking into account credit risk.

(F ) Due to the use of a centralized treasury function, CCE entered into certain debt arrangements on New CCE�s behalf and remitted the third
party proceeds from these issuances to New CCE in the form of an intercompany loan. The loans entered into by New CCE with CCE
have various maturity dates and typically have fixed rates that approximate interest rates in effect at the time of issuance.

Covenants

New CCE�s outstanding third party notes contain various provisions that, among other things, require limitation of the incurrence of certain liens
or encumbrances in excess of defined amounts. New CCE was in compliance with these requirements as of July 2, 2010. These requirements
currently are not, and it is not anticipated they will become, restrictive to New CCE�s liquidity or capital resources.

NOTE 7�COMMITMENTS AND CONTINGENCIES

Legal Contingencies

In connection with the agreements entered into between CCE and TCCC on February 25, 2010, three putative class action lawsuits were filed in
the Superior Court of Fulton County, Georgia, and five putative class action lawsuits were filed in Delaware Chancery Court between the
announcement date, and the present. The lawsuits are similar and assert claims on behalf of CCE�s shareholders for various breaches of fiduciary
duty in connection with the agreement. The lawsuits name CCE, the CCE Board of Directors, and TCCC as defendants. Plaintiffs in each case
seek to enjoin the transaction, to declare the deal void and rescind the transaction if it is consummated, to require disgorgement of all profits the
defendants receive from the transaction, and to recover damages, attorneys� fees, and litigation expenses. The Georgia cases were consolidated by
orders entered
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March 25, 2010 and April 9, 2010, and the Delaware cases were consolidated on March 16, 2010. CCE believes the cases to be without merit
and intends to defend them vigorously. For additional information about the Merger Agreement between CCE and TCCC, refer to Note 1.

During early 2008, the United Kingdom�s Office of Fair Trading (OFT) commenced an investigation in connection with the four largest grocery
retailers in the United Kingdom, as well as a large number of their suppliers, including New CCE, regarding alleged involvement in the
coordination of retail prices among retailers. As part of the investigation, the OFT sent New CCE a request for information, and New CCE
provided the requested information to the OFT for their inspection. The first inspection of data occurred in October 2008. The OFT completed
their initial evidence review in November 2009. In February 2010, New CCE met with the OFT to discuss the scope of the investigation and
next steps. The OFT advised New CCE that it had reasonable grounds for suspecting an infringement by New CCE; however, based on current
evidence it has not formed a �belief� that an infringement has occurred. The OFT has requested additional information from New CCE and certain
of New CCE�s retail customers, but has not reached a decision regarding New CCE�s alleged involvement in the coordination of retail prices.
Because the investigation is still in its early stages, it is not possible for New CCE to predict the ultimate outcome of this matter at this time.

Tax Audits

New CCE�s tax filings for various periods are subjected to audit by tax authorities in most jurisdictions in which New CCE does business. These
audits may result in assessments of additional taxes that are subsequently resolved with the authorities or potentially through the courts. New
CCE believes it has adequately provided for any assessments that could result from those proceedings where it is more likely than not that New
CCE will pay some amount.

Indemnifications

In the normal course of business, New CCE enters into agreements that provide general indemnifications. New CCE has not made significant
indemnification payments under such agreements in the past, and New CCE believes the likelihood of incurring such obligations in the future is
remote. Furthermore, New CCE cannot reasonably estimate future potential payment obligations because New CCE cannot predict when and
under what circumstances they may be incurred. As a result, New CCE has not recorded a liability in its Condensed Combined Financial
Statements with respect to these general indemnifications.

NOTE 8�EMPLOYEE BENEFIT PLANS

Pension Plans

New CCE sponsors a number of defined benefit pension plans. The following table summarizes the net periodic benefit costs of New CCE�s
pension plans for the three and six months ended July 2, 2010 and July 3, 2009 (in millions):

Three Months Ended Six Months Ended
  2010    2009    2010    2009  

Components of net periodic benefit costs:
Service cost $ 10 $ 8 $ 21 $ 16
Interest cost 11 11 24 22
Expected return on plan assets (15) (13) (31) (26) 
Amortization of net prior service cost 1 1 1 1
Amortization of actuarial loss 2 �  4 �  

Net periodic benefit cost $ 9 $ 7 $ 19 $ 13
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Contributions

Contributions to New CCE�s pension plans totaled $59 million and $17 million during the six months ended July 2, 2010 and July 3, 2009,
respectively. The following table summarizes New CCE�s projected contributions for the full year ending December 31, 2010, as well as actual
contributions for the year ended December 31, 2009 (in millions):

Projected(A)
2010

Actual(A)
2009

Total pension contributions $ 79 $ 87

(A) These amounts represent only company-paid contributions. For additional information about the funded status of New CCE�s defined
benefit pension plans, refer to Note 9 of the Notes to Combined Financial Statements contained in this proxy statement/prospectus.

NOTE 9�INCOME TAXES

New CCE�s effective tax rate was approximately 20 percent and 19 percent for the six months ended July 2, 2010 and July 3, 2009, respectively.
The following table provides a reconciliation of the income tax expense at the statutory U.S. federal rate to New CCE�s actual income tax
expense for the six months ended July 2, 2010 and July 3, 2009 (in millions):

Six Months Ended
    2010        2009    

U.S. federal statutory expense $ 139 $ 123
Taxation of European and Canadian operations, net (62) (60) 
Valuation allowance change (1) �  
Other, net 3 3

Total provision for income taxes $ 79 $ 66

NOTE 10�COMPREHENSIVE INCOME

Comprehensive income is comprised of net income and other adjustments, including items such as non-U.S. currency translation adjustments,
pension plan liability adjustments, and changes in the fair value of certain derivative financial instruments qualifying as cash flow hedges. New
CCE does not provide income taxes on currency translation adjustments, as the earnings from New CCE�s non-U.S. subsidiaries are considered
to be indefinitely reinvested.

The following table summarizes New CCE�s comprehensive (loss) income for the three and six months ended July 2, 2010 and July 3, 2009 (in
millions):

Three Months Ended Six Months Ended
  2010    2009    2010    2009  

Net income $ 199 $ 197 $ 319 $ 285
Currency translations (98) 190 (287) 178
Pension plan liability adjustments, net of tax 1 1 3 1
Cash flow hedges, net of tax (9) (5) (11) (14) 

Net comprehensive (loss) income adjustments, net of tax (106) 186 (295) 165

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 362



Comprehensive income $ 93 $ 383 $ 24 $ 450

F-48

Edgar Filing: International CCE Inc. - Form S-4/A

Table of Contents 363



Table of Contents

NOTE 11�RESTRUCTURING ACTIVITIES

The following table summarizes restructuring costs identified as specific to New CCE, by segment, for the three and six months ended July 2,
2010 and July 3, 2009 (in millions):

Three Months Ended Six Months Ended
  2010    2009    2010    2009  

Europe(A) $ 1 $ 2 $ 2 $ 3
Corporate(B) 8 5 9 15

Total $ 9 $ 7 $ 11 $ 18

(A) These amounts represent restructuring costs incurred by CCE�s European segment.
(B) These amounts represent restructuring costs recorded by CCE�s Corporate segment that were specifically incurred on behalf of CCE�s

European operating segment. These amounts do not include costs related to global CCE projects recorded by CCE�s Corporate segment that
were allocated to New CCE based on the percentage of New CCE�s relative sales volume to total CCE sales volume for the periods
presented (refer to Note 4).

Supply Chain Initiatives and Business Optimization

During the three and six months ended July 2, 2010, New CCE recorded restructuring charges totaling $9 million and $11 million, respectively,
and during the three and six months ended July 3, 2009, New CCE recorded restructuring charges totaling $2 million and $3 million,
respectively, primarily related to optimizing certain business information system processes, streamlining its cooler services business, and
harmonizing its plant operations. These charges were included in SD&A expenses. New CCE expects to be substantially complete with these
restructuring activities by the end of 2011. The cumulative cost of these projects as of July 2, 2010 was approximately $20 million.

The following table summarizes these restructuring activities for the six months ended July 2, 2010 and for the year ended December 31, 2009
(in millions):

Severance Pay
and

Benefits

Consulting,
Relocation, and

Other Total
Balance at December 31, 2008 $ �  $ �  $ �  
Provision 4 5 9
Cash payments (2) (5) (7) 
Other (2) �  (2) 

Balance at December 31, 2009 $ �  $ �  $ �  
Provision 10 1 11
Cash payments (1) (1) (2) 

Balance at July 2, 2010 $ 9 $ �  $ 9

Business Reorganization and Process Standardization

During the three and six months ended July 3, 2009, New CCE recorded restructuring charges totaling $5 million and $15 million, respectively,
related to the creation of a more efficient supply chain and order fulfillment structure and to streamline and reduce the cost structure of
back-office functions in the areas of accounting and human resources. These charges were included in SD&A expenses. As of December 31,
2009, New CCE had completed these restructuring activities. The cumulative cost of this program was $63 million.
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The following table summarizes these restructuring activities for the six months ended July 2, 2010 (in millions):

Severance Pay
and

Benefits

Consulting,
Relocation, and

Other Total
Balance at December 31, 2009 $ 16 $ 1 $ 17
Cash payments (7) �  (7) 

Balance at July 2, 2010 $ 9 $ 1 $ 10

NOTE 12�OPERATING SEGMENT

New CCE operates in one industry and has one operating segment. This segment derives its revenues from marketing, producing, and
distributing nonalcoholic beverages. No single customer accounted for more than 10 percent of the net operating revenues during the six months
ended July 2, 2010 and July 3, 2009.

New CCE�s segment operating income includes the segment�s revenue, if any, less substantially all of the segment�s cost of production,
distribution, and administration. New CCE evaluates segment performance based on several factors, of which net operating revenues and
operating income are the primary financial measures.

New CCE�s Corporate segment includes the allocation of certain Corporate expenses related to services provided to New CCE by CCE. These
expenses include the cost of executive oversight, legal, treasury, risk management, human resources, accounting and reporting, investor
relations, public relations, internal audit, and certain global restructuring projects. The cost of these services has been allocated based on specific
identification when possible or, when the expenses were determined to be global in nature, based on the percentage of New CCE�s relative sales
volume to total CCE volume for the periods presented. Management believes these allocations are a reasonable representation of the cost of the
services provided; however, these allocations may not be indicative of the actual expenses that would have been incurred by New CCE had it
been operating as an independent company for the periods presented.

Additionally, beginning in the third quarter of 2009, the mark-to-market gains/losses related to New CCE�s non-designated hedges are included
in New CCE�s Corporate segment until such time as the underlying hedge transaction affects the earnings of the operating segment. In the period
the underlying hedged transaction occurs, the accumulated mark-to-market gains/losses related to the hedged transaction are reclassified from
the Corporate segment into the earnings of the operating segment. This treatment allows New CCE�s operating segments to reflect the true
economic effects of the underlying hedged transaction without experiencing the mark-to-market volatility associated with these non-designated
hedges. Prior to the third quarter of 2009, out-of-year mark-to-market gains/losses related to New CCE�s non-designated hedges were not
material. For additional information about New CCE�s non-designated hedges, refer to Note 5.

The following table summarizes selected financial information related to New CCE�s operating segment for the three and six months ended
July 2, 2010 and July 3, 2009 (in millions):

Europe Corporate Combined
Three months ended July 2, 2010:
Net operating revenues $ 1,731 $ �  $ 1,731
Operating income(B) 326 (61) 265
Three months ended July 3, 2009:
Net operating revenues $ 1,774 $ �  $ 1,774
Operating income 308 (43) 265
Six months ended July 2, 2010:
Net operating revenues(A) $ 3,239 $ �  $ 3,239
Operating income(B) 527 (95) 432
Capital asset investments 124 �  124
Six months ended July 3, 2009:
Net operating revenues(A) $ 3,169 $ �  $ 3,169
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(A) Great Britain contributed approximately 38 percent of total net operating revenues during the six months ended July 2, 2010 and July 3,
2009. France contributed approximately 33 percent and 34 percent of total net operating revenues during the six months ended July 2,
2010 and July 3, 2009, respectively. Belgium contributed approximately 19 percent and 18 percent of total net operating revenues during
the six months ended July 2, 2010 and July 3, 2009, respectively. The Netherlands contributed approximately 10 percent of total net
operating revenues during the six months ended July 2, 2010 and July 3, 2009.

(B) New CCE�s Corporate operating income for the three and six months ended July 2, 2010 includes net mark-to-market losses on its
non-designated hedges totaling approximately $11 million and $7 million, respectively. These losses will be reclassified into the earnings
of the Europe operating segment when the underlying hedged transaction occurs during 2010. For additional information about New CCE�s
non-designated hedges, refer to Note 5.

NOTE 13�FAIR VALUE MEASUREMENTS

The following tables summarize New CCE�s non-pension financial assets and liabilities recorded at fair value on a recurring basis (at least
annually) as of July 2, 2010 and December 31, 2009 (in millions):

July 2, 2010

Quoted Prices in
Active
Markets

for Identical
Assets
(Level 1)

Significant
Other

Observable
Inputs
(Level 2)

Significant
Unobservable
Inputs (Level 3)

Derivative assets(B) $ 21 $ �  $ 21 $ �  

Derivative liabilities(B) $ (40) $ �  $ (40) $ �  

December 31, 2009

Quoted Prices in
Active
Markets

for Identical
Assets
(Level 1)

Significant
Other

Observable
Inputs
(Level 2)

Significant
Unobservable
Inputs (Level 3)

Money market funds(A) $ 143 $ �  $ 143 $ �  
Derivative assets(B) 32 �  32 �  

Total assets $ 175 $ �  $ 175 $ �  

Derivative liabilities(B) $ (16) $ �  $ (16) $ �  

(A) New CCE has investments in certain money market funds that hold government securities. New CCE classifies these investments as cash
equivalents due to their short-term nature and the ability for them to be readily converted into known amounts of cash. The carrying value
of these investments approximates fair value because of their short maturities. These investments are not publicly traded, so their fair value
is determined based on the values of the underlying investments in the money market funds. Refer to Note 1 of the Notes to Combined
Financial Statements contained in this proxy statement/prospectus.

(B) New CCE calculates derivative asset and liability amounts using a variety of valuation techniques, depending on the specific
characteristics of the hedging instrument, taking into account credit risk. Refer to Note 5 of the Notes to Combined Financial Statements
contained in this proxy statement/prospectus.
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Annex A

EXECUTION VERSION

BUSINESS SEPARATION AND MERGER AGREEMENT

BY AND AMONG

COCA-COLA ENTERPRISES INC.

INTERNATIONAL CCE, INC.

THE COCA-COLA COMPANY

AND

COBALT SUBSIDIARY LLC

DATED AS OF FEBRUARY 25, 2010
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BUSINESS SEPARATION AND MERGER AGREEMENT

BUSINESS SEPARATION AND MERGER AGREEMENT, dated as of February 25, 2010 (this �Agreement�), by and among COCA-COLA
ENTERPRISES INC., a Delaware corporation (�CCE�), INTERNATIONAL CCE, INC., a Delaware corporation (�Splitco�), THE COCA-COLA
COMPANY, a Delaware corporation (�TCCC�) and COBALT SUBSIDIARY LLC, a Delaware limited liability company (�Merger Sub� and
together with CCE, Splitco and TCCC, each a �Party� and collectively, the �Parties�).

RECITALS

WHEREAS, in addition to its other businesses, CCE is engaged, directly and through certain of its Subsidiaries, in (x) the marketing,
production, and distribution of nonalcoholic beverages in the United States, Canada, the British Virgin Islands, the United States Virgin Islands
and the Cayman Islands (�North American Territory�) and (y) the functions and operations of CCE�s �corporate operating segment� (as defined in
CCE�s Annual Report on Form 10-K for the year ended December 31, 2009) (�Corporate Segment�) ((x) and (y) collectively, the �North American
Business�);

WHEREAS, Splitco is a wholly-owned subsidiary of CCE;

WHEREAS, CCE desires to restructure its business so that the business of marketing, production and distribution of non-alcoholic beverages
outside the North American Territory and all equity interests directly or indirectly owned by it in entities engaged in businesses other than the
North American Business (collectively, the �Other CCE Businesses�) shall be owned, directly or indirectly, by Splitco;

WHEREAS, at or prior to the Closing (as defined herein) of the transactions contemplated hereby the parties will execute the separation
transactions as more fully described in Schedule A attached hereto (collectively other than paragraphs 9, 10 and 11, the �Separation
Transactions�);

WHEREAS, TCCC desires to acquire CCE and the North American Business;

WHEREAS, the respective boards of directors of each of TCCC and CCE, and the sole managing member of Merger Sub, have (i) approved the
merger of Merger Sub with and into CCE (the �Merger�), with CCE as the surviving corporation (CCE, as the surviving corporation in the Merger,
is sometimes referred to herein as the �Surviving Corporation�) pursuant to which (A) each share of common stock, par value $1.00 per share, of
CCE (the �CCE Common Stock�), other than the Excluded Shares, will be converted automatically into the right to receive (1) 1.000 share of
Splitco Common Stock and (2) $10.00 in cash, without interest (funds for which will be comprised of cash on hand and/or funds borrowed by
Splitco and distributed to CCE), and (B) each outstanding membership interest of Merger Sub (�Merger Sub Membership Interest�) shall be
converted into a share of the Surviving Corporation, in each case subject to the terms and conditions set forth in this Agreement and
(ii) approved and declared advisable this Agreement;

WHEREAS, the board of directors of CCE (the �CCE Board�) and the Affiliated Transaction Committee have, in each case, determined that the
Merger and the other transactions contemplated by this Agreement are in the best interests of CCE�s stockholders (other than TCCC and its
Affiliates) and the CCE Board has resolved to recommend the adoption of this Agreement to CCE�s stockholders;

WHEREAS, the board of directors of TCCC has determined that the Merger and the other transactions contemplated by this Agreement are in
the best interests of TCCC;

WHEREAS, the parties to this Agreement intend that the Merger and the conversion of shares of CCE Common Stock into shares of Splitco
Common Stock and cash at the Closing will qualify as tax-free for United States federal income tax purposes under Sections 355 and 361 of the
Code (except as provided in Section 356(b) of the Code);
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WHEREAS, following the execution of this Agreement, TCCC, CCE and Splitco expect to enter into a share purchase agreement (as executed,
the �Nordic SPA�) pursuant to which TCCC will transfer to Splitco, all of its right, title and interest, directly or indirectly, in the Nordic Entities;

WHEREAS, concurrently with the execution of this Agreement or at the Closing, as applicable, the Parties (or their respective Subsidiaries, as
applicable) are entering, or shall enter, into the Ancillary Agreements; and

WHEREAS, each of CCE, Splitco, TCCC and Merger Sub desires to make certain representations, warranties and agreements in connection
with the Separation Transactions and the Merger and to prescribe certain conditions with respect to the consummations of the Separation
Transactions, the Merger and the other transactions contemplated by this Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and the representations, warranties, covenants and agreements set forth herein,
as well as other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged and accepted, and intending to
be legally bound hereby, each of CCE, Splitco, TCCC and Merger Sub hereby agrees as follows:

ARTICLE I

CERTAIN DEFINITIONS AND OTHER MATTERS

1.1 Certain Definitions.

�Accounting Cycle� shall mean the applicable accounting period of each of TCCC and CCE (based on accounting policies in effect as of the date
hereof) set forth in Section 1.1(a) of the CCE Disclosure Letter.

�Adjusted Net Working Capital� shall mean, with respect to the Consolidated North American Business Entities, on a consolidated basis, as of the
Effective Time (after taking into account the transactions contemplated by this Agreement) the amount equal to their (i) current assets
determined in accordance with GAAP (as applied by the North American Business as of the date hereof) consistently applied but including
and/or excluding the items specified on the Statement of Adjusted Net Working Capital attached hereto as Schedule C, minus (ii) current
liabilities determined in accordance with GAAP (as applied by the North American Business as of the date hereof) consistently applied but
including and/or excluding the items specified on the Statement of Adjusted Net Working Capital attached hereto as Schedule C.

�Affiliate� shall mean, with respect to any Person, any other Person that, directly or indirectly, through one or more intermediaries, controls, is
controlled by, or is under common control with, such Person. The term �control� means the possession, directly or indirectly, of the power to direct
or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by Contract or otherwise,
and the terms �controlled� and �controlling� have correlative meanings. For the purposes of this Agreement, unless otherwise specifically
contemplated by the terms hereof, CCE and its Subsidiaries, on the one hand, and TCCC and its Subsidiaries, on the other hand, shall not be
considered to be �Affiliates� of one another.

�Affiliated Transaction Committee� shall mean the committee of the CCE Board formed pursuant to Article III, Section 1 of the by-laws of CCE.

�Assets� shall mean, with respect to any Person, any and all of such Person�s right, title and ownership interest in and to all properties, assets,
claims, Contracts and businesses of every kind, character and description, whether real, personal or mixed, tangible or intangible, whether
accrued, contingent or otherwise, and wherever located (including in the possession of vendors, customers or other third parties or elsewhere), in
each case whether or not recorded or reflected on the books and records or financial statements of any Person, including the following: (i) all
cash, cash equivalents, notes and accounts receivable (whether current, or non-current); (ii) all certificates of deposit, banker�s acceptances and
other investment securities of any other form and maturity;
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(iii) the fee interest in all owned real properties (including all improvements located thereon or contained therein and appurtenances thereto);
(iv) the leasehold interest in all leased real properties and all leasehold improvements; (v) all machinery, equipment (including all transportation
and office equipment and all improvements leased from any Governmental Entity), fixtures, trade fixtures and furniture; (vi) all office supplies,
production supplies, computer hardware, spare parts, other miscellaneous supplies and other tangible property of any kind; (vii) all capital stock,
partnership interests and other equity or ownership interests or rights, directly or indirectly, in any Subsidiary or other entity; (viii) all
inventories of materials, raw materials, products, works in progress, supplies and other inventories; (ix) all Intellectual Property Rights; (x) all
rights existing under all Contracts; (xi) all prepayments, deposits, performance bonds, guarantees, derivative instruments, advances for insurance
premiums to the extent they constitute an asset and not a liability of such party; (xii) all claims, causes of action, choses in action, rights to
indemnification, judgments, rights of recovery and rights of set-off of any kind; (xiii) all customer lists and records pertaining to customers and
accounts, personnel records, all lists and records pertaining to suppliers and agents, and all books, ledgers, files and legal and business records of
every kind; (xiv) all advertising materials and all other printed, electronic or written materials, including purchase orders, forms, labels, shipping
materials, catalogues, sales brochures, operating manuals, and instructional documents; (xv) all goodwill as a going concern; (xvi) all employee
contracts, including the right thereunder to restrict an employee from competing in certain respects; (xvii) all trucks, automobiles and other
vehicles; (xviii) all special and general tools, test devices, prototypes, models and any other tangible personal property; (xix) all telephone and
facsimile numbers; and (xx) all permits, licenses, registrations, approvals and authorizations of Governmental Entities or third parties relating to
the ownership, possession or operation of any of the foregoing. Notwithstanding the foregoing, �Assets� does not include Tax assets, which are
governed by the Tax Sharing Agreement.

�Business Day� shall mean a day other than Saturday, Sunday or any other day on which commercial banks located in the State of New York are
authorized or required by Law to remain closed.

�Cancelled Shares� shall mean all shares of CCE Common Stock (i) owned by TCCC or by any Subsidiary of TCCC, including Merger Sub,
immediately prior to the Effective Time, (ii) owned by any of the North American Business Entities (other than CCE) or (iii) held by CCE as
treasury stock immediately prior to the Effective Time. For the avoidance of doubt, the Cancelled Shares shall not be entitled to the Merger
Consideration.

�CCE Benefit Plan� shall mean each �employee benefit plan� (as defined in Section 3(3) of ERISA), and all other employee benefit plans, programs,
agreements, policies, or arrangements, including bonus plans, employment, consulting or other compensation agreements, collective bargaining
agreements, incentive and other equity or equity-based compensation plans or agreements, deferred compensation arrangements, change in
control, termination or severance plans or arrangements, stock purchase, severance pay, sick leave, vacation pay, salary continuation for
disability, hospitalization, medical insurance, life insurance and scholarship plans and programs maintained by CCE or any of its Subsidiaries or
ERISA Affiliates or to which CCE or any of its Subsidiaries or ERISA Affiliates contributed or is obligated to contribute thereunder, in each
case, for employees or former employees of CCE or any of its Subsidiaries or ERISA Affiliates or directors or former directors thereof.

�CCE Disclosure Letter� shall mean the disclosure letter delivered by CCE to TCCC contemporaneously with the execution of this Agreement and
dated as of the date hereof.

�CCE North American Employee� shall have the meaning assigned to such term in the Employee Matters Agreement.

�CCE Tax Opinion� shall mean the definition ascribed to such term in the Tax Sharing Agreement.
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�Cleanup� shall mean all actions required to: (1) cleanup, remove, treat or remediate Hazardous Materials in the indoor or outdoor environment;
(2) prevent the Release of Hazardous Materials; (3) perform pre-remedial studies and investigations and post-remedial monitoring and care; and
(4) respond to any government requests for information or documents in any way relating to cleanup, removal, treatment or remediation or
potential cleanup, removal, treatment or remediation of Hazardous Materials in the indoor or outdoor environment.

�Code� shall mean the Internal Revenue Code of 1986, as amended.

�Competition Law� shall mean all Laws that are designed or intended to prohibit, restrict or regulate actions having the purpose or effect of
monopolization or restraint of trade or lessening of competition through a merger or acquisition.

�Consolidated North American Business Entities� shall mean CCE and each of the other North American Business Entities that is consolidated
with CCE in accordance with GAAP.

�Contract� shall mean any contract, subcontract, agreement, commitment, note, bond, mortgage, indenture, lease, sublease, license, sublicense or
other instrument, obligation or binding arrangement or understanding of any kind or character (and whether written or oral) and any amendments
or supplements thereto.

�Credit Agreement� shall mean the Five Year Credit Agreement, dated as of August 3, 2007, among CCE, CCE (Canada) Bottling Finance
Company, TCCC Bottling Company, Bottling Holdings (Luxembourg) Commandite S.C.A., Citibank, N.A., as administrative agent, and the
lenders and other agents party thereto, as amended by Amendment No. 1, dated as of October 17, 2008.

�DGCL� shall mean the General Corporation Law of the State of Delaware.

�Divested Business� shall mean all terminated, divested or discontinued businesses, operations, sites or facilities that, at or prior to the time of
termination, divestiture or discontinuation, related to or otherwise would have been part of the North American Business or were owned or
operated, directly or indirectly, by a North American Business Entity.

�DLLCA� shall mean the Delaware Limited Liability Company Act.

�Environmental Claim� shall mean any claim, action, cause of action or written notice by any Person alleging potential liability (including
potential liability for investigatory costs, Cleanup costs, governmental response costs, natural resources damages, property damages, personal
injuries, or penalties) based on or resulting from (a) the presence, Release or threatened Release of any Hazardous Materials at any location,
whether or not owned or operated by CCE, its Subsidiaries or Affiliates, or (b) any violation, or alleged violation, of any Environmental Law.

�Environmental Laws� shall mean all Laws, together with all common law, relating to pollution or protection of the environment or of human
health (to the extent relating to exposure to Hazardous Materials), including Laws or common law relating to exposure to or Releases or
threatened Releases of Hazardous Materials or otherwise relating to the manufacture, processing, distribution, use, treatment, storage, Release,
transport or handling of Hazardous Materials and to recordkeeping, notification, disclosure and reporting requirements respecting Hazardous
Materials, and protection of natural resources, including endangered or threatened species of fish, wildlife and plants.

�Equipment� shall mean all equipment, fixtures, fittings, machinery, appliances, apparatus, inventory, materials, spare parts, supplies, tools and
other tangible personal property.
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�Equipment Leases� shall mean leases relating solely to Equipment.

�ERISA� shall mean the Employee Retirement Income Security Act of 1974, as amended.

�ERISA Affiliate� shall mean any trade or business, whether or not incorporated, that together with CCE would be deemed a �single employer�
within the meaning of Section 4001(b) of ERISA.

�Exchange Act� shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

�Excluded Business Assets� means those Assets listed on Section 1.1(d) of the CCE Disclosure Letter.

�Excluded Current Assets� shall mean those Assets listed on Section 1.1(e) of the CCE Disclosure Letter.

�GAAP� shall mean the United States generally accepted accounting principles, consistently applied.

�German Entity� shall mean Coca-Cola Erfrischungsgetranke A.G., a company organized under the Laws of Germany and its successors or assigns
and any entity that acquires all or substantially all of the assets or equity of such entity.

�Governmental Entity� shall mean any Federal, state, local or foreign government, any multinational quasi-governmental authority, any court,
administrative, regulatory or other governmental agency, commission or authority, any non-governmental self-regulatory agency, commission or
authority, including domestic or foreign stock exchanges and securities regulatory bodies, and any arbitration tribunal.

�Gross Indebtedness� shall mean the aggregate principal amount of Indebtedness of the type described in clause (i), (ii) and (viii) of the definition
of �Indebtedness� calculated in accordance with GAAP (as applied in preparing CCE�s Annual Report on Form 10-K for the year ended
December 31, 2009), including the current portion of any such Indebtedness, but excluding (i) any Intercompany Indebtedness (for the
avoidance of doubt, Intercompany Indebtedness shall not include any amounts outstanding between CCE and/or any of its Subsidiaries, on the
one hand, and any North American Joint Venture, on the other hand) (ii) Guarantees, (iii) amounts outstanding under Guarantees and undrawn
amounts under the Credit Agreement and any other line of credit, and (iv) undrawn letters of credit. For the avoidance of doubt, Gross
Indebtedness shall not include any Indebtedness incurred pursuant to the Financing (which Indebtedness shall not be incurred by any North
American Business Entity).

�Hazardous Materials� shall mean all substances defined as Hazardous Substances, Oils, Pollutants or Contaminants in the National Oil and
Hazardous Substances Pollution Contingency Plan, 40 C.F.R. § 300.5, or defined as such by, or regulated as such under, any Environmental
Law, including any petroleum or petroleum products, by-products or derivatives, radioactive materials, chlorofluorocarbon,
hydrochloroflourocarbon, radon, toxic mold, and asbestos or asbestos-containing materials, or polychlorinated biphenyls (�PCBs�).

�HSR Act� shall mean the Hart-Scott Rodino Antitrust Improvements Act of 1976, as amended.

�Indebtedness� shall mean, with respect to any Person, at a particular time, without duplication, (i) any
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