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Directors’ Statement pursuant
to article 4 of Law 3556/2007

To the best of our knowledge:

1. The annual financial statements which have beepapeel in accordance with the applicable set of @uiiog
standards give a true and fair view of the asdmiilities, financial position and profit or losg Coca-Cola
Hellenic Bottling Company S.A. and of the undentagd included in the consolidation taken as a whole.

2. The annual report of the Board of Directors iseetrepresentation of the development and perforenafiche

business and the position of Coca-Cola Hellenidliagt Company S.A. and of the undertakings includedhe
consolidation, taken as a whole, together withscdption of the principal risks and uncertaintieat they face.

Maroussi, 15 March 2012

George David,
Chairman of the Board of Directors

Dimitris Lois,
Chief Executive Officer

Irial Finan,
Authorised Non-Executive Director
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Board of Directors’ Report
of Coca-Cola Hellenic Bottling Company S.A. (‘CoCala Hellenic’ or the ‘Group’ or the ‘Company’) ragling the
Financial Statements (consolidated and parent Coypa
for the year ended 31 December 2011

Dear Shareholders,

In accordance with article 107 paragraph 3 andlard3 paragraph 3, as amended by article 35 dfidmetial Decree
409/86 regarding Commercial Law 2190/1920, we hemalbmit to the General Shareholders Assembly imantial
statements (consolidated and parent Company) éy¢har ended 31 December 2011, together with cunments, for

approval.

Financial review
Consolidated net profit for the year was €268.9%presenting a decrease of 37.0% compared to 20EOndt loss of
the parent Company for the year was €34.8m, cordgara net loss of €29.9m in 2010.

Capital expenditure for the year was focused orravgments to plant, production and sales equipmedtwas equal
to €370.8m for the Group and €14.4m for the pa@mhpany.

Equity method investments for the Group were etu#&42.9m, representing an increase of €1.8m cosdpiar 2010.
An analysis of these investments is set forth inteN6é of the consolidated financial statements. stments in
subsidiaries and joint-ventures of the parent Campae set forth in Note 5 of the financial stateteeof the parent

Company.

Total equity attributable to the owners of the paigs at 31 December 2011 was €2,895.3m, reprageatilecrease of
1.9% compared to 2010. Total equity of the pareminfany as at 31 December 2011 was €1,360.8m, eayiieg a
decrease of 13.2% compared to 2010. The shareatapthe parent Company as at 31 December 20&dnwprised of
366,542,008 shares, with a nominal value of €1&d&the

Total borrowings of the Group as at 31 Decembel2@dre equal to €2,256.0m compared to €2,191.52010. Total
borrowings of the parent Company as at 31 Dece2bg&t amounted to €390.5m compared to €377.0m i0.201

The reported net results of the parent companggitgiry accounts did not allow a 2011 statutoryimim annual
dividend payment. As a result the Group has nairded a dividend liability in respect of 2011.

The last tax audit of the parent Company was cotediufor the years 2007 and 2008. For the years 89@808 there
are pending tax litigations before the administatiourts.

The following table presents the key performanchcitors for fiscal years 2011 and 2010:

Group Parent Company

Key performance indicators 2011 2019 change 2011 2016’ change
Volume (million unit cases) 2,083.4 2,100.0 -1% 125.0 141.9 -12%
Net sales revenug€ million) 6,854.3 6,793.6 1% 537.4 609.0 -12%
Operating profit/(loss§EBIT in € million) 468.4 649.9 -28% -22.2 30.4 n/a
Net profit / (loss) attributable to owners of the

parent(€ million) 268.9 426.6 -37% -34.8 -29.9 16%
EPS (€) 0.74 1.17 -37% - - -
ROIC 7.4% 10.3% -28% - - -

(1) Comparative figures have been restated wheressary to reflect changes in accounting poliayetailed in Note 1 of the Financial Statements.
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Business Outlook

2011 was an exceptionally challenging year for maingur territories. We faced low double-digits utjgost increases
in an environment where consumer confidence coatirto deteriorate with notable economic slowdownsdme of

our key markets. Our relentless focus on executiothe marketplace enabled us to grow our markaddeship in

nearly every country where we do business whilgtraving currency neutral net sales revenue per eask quarter.
Our OBPPC strategy was vital to our ability to &sfei these results, particularly in the increasirdyypamic retail

environment where modern trade is becoming morenprent and consumers face affordability issues sacthe

majority of our markets.

In 2012, we anticipate further input cost pressward slowdown in Eurozone growth, leading to uraety and
volatility in most of our EU markets. We have net geen signs of sustainable improvement in consaordidence or
a resolution of the sovereign debt crisis. We ekj@cincrease in total input costs in the high leifdtigits for 2012
primarily due to EU sugar and juice prices. Ourraiterevenue growth strategy will be focused onokexring this
increase.

In this environment, our goal is to stay relevamtour consumers and partner with our customers easlrive cost
leadership. We will continue investing behind oward priorities together with The Coca-Cola Compémyurther
improve our leadership position. We have two sigaiit sports events in 2012 that we will leverageaaSystem,
namely, the Euro 2012 which will be jointly hostegl Poland and Ukraine and the Olympic Games. WEf@agus on
our OBPPC strategy across all of our markets. Wk seiek to improve currency neutral net sales raeeper case
further as we continue to grow our market position.

In addition, driving customer preference is a keguls area as we continue to invest in executiorllexxe and further
collaborate with our customers to create jointanstble value. Creating cost leadership will camtino be a key focus
area in 2012 through further exploitation of SAPW/&. Our shared service organisation will expasaperations as
more countries start utilizing its services.

We have identified additional restructuring oppaities to further improve efficiencies and reduosts. We expect to
incur costs of approximately €50 million in restiwréng initiatives for 2012, which are expectedyteld €35 million
annualised benefits from 2013 onwards. We expédtatives already taken in 2011 and initiatives wi# take in 2012
to yield approximately €40 million in total benafih 2012. Furthermore, our focus on operating Bgee together with
our restructuring initiatives, will help mitigatefiationary pressures on operating expenses.

Currency volatility across our territories increéi$e the second half of 2011 and we believe tr@adrwill continue in
2012. Based on current spot rates, we expect dimeg@apact from currency movements in 2012.

We expect our effective tax rate for the mid-tearbe approximately 25-27% primarily driven by chesdn the mix
of countries contributing to profitability.

We expect to generate free cash flow of €1.45dgilfor the three year period ending 31 Decembe# 2@thilst doing
so we also plan to invest €1.45 billion in net talpéxpenditure in the 2012 to 2014 period to capthe long term
growth potential of our business. Our guidancereé fcash flow for the three year period ending &tdmber 2012
and 2013 remains at €1.4 billion and €1.35 billi@spectively.

We continue to have strong free cash flow genaratiod in order to maintain the efficiency of outamge sheet we
plan to recommend to our Board a capital returshareholders. Further announcements will be mddéveto the
details and timing of this proposal.

While near term trading conditions will remain deabing due to ongoing volatile economic conditiorising input

costs and declining consumer confidence, we coattouyplan and invest for the long term. We are oared that we

are pursuing the right strategy which enables usugtain and improve our leadership in our markets continue to
win at the point of sale. We will continue to explour revenue growth management strategy, impraverating

efficiencies by focusing on cost leadership, amengithen our free cash flow to create value forshareholders. The
leadership we are building today is both testimtmyand the foundation for, our ability to seize tuture growth

potential of our business.
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Principal risks and uncertainties
The following are the principal risks and uncertigi to our business:

1.

10.
11.

12.

13.

If The Coca-Cola Company exercises its right tanteate our bottlers’ agreements, upon the occuer@ficertain
events, or is unwilling to renew these agreememis,net sales revenue may decline dramaticallyaddition, if

The Coca-Cola Company is unwilling to renew outtlecd’ agreements on terms at least as favourahls &s the
current terms, our net sales revenue could alslizersely affected.

The Coca-Cola Company could exercise its rightseutide bottlers’ agreements in a manner that woddte it
difficult for us to achieve our financial goals.

The interests of Kar-Tess Holding and The Coca-Cmepany may differ from those of other sharehadés a
result of their influence on our business, Kar-TEsdding and The Coca-Cola Company could preventras

making certain decisions or taking certain actitiret would protect the interests of shareholdehgrothan The
Coca-Cola Company and Kar-Tess Holding or whichldatherwise benefit us.

If The Coca-Cola Company were to reduce its manketctivities, the level of its contributions torocannual
marketing plan or its commitment to the developmentacquisition of new products, particularly newnn
carbonated soft drinks (‘Non-CSD’), these reducticould lead to decreased consumption of traderdarke
beverages of The Coca-Cola Company in the couritriedich we operate.

If The Coca-Cola Company fails to protect its prefary rights against infringement or misappropoiat this
could undermine the competitive position of the dutts of The Coca-Cola Company and could lead to a
significant decrease in the volume of products o Toca-Cola Company that we sell.

The current economic situation could lead to redutemand for our products, or reductions in thegsriof our
products, or both, which would have a negative ichma our financial position, results of operatiarsd cash
flows.

If the capital and credit markets continue to eigrare volatility and the availability of funds reims limited, we
may incur increased interest rates and other amstsciated with debt financings and our abilityatzess the
capital markets or borrow money may become restiett a time when we would like, or need, to raizgital,

which could have an adverse impact on our flextipild react to changing economic and business tiondj on

our ability to fund our operations and capital exglitures in the future and on our growth rate ahnarsholder
returns.

Weaker consumer demand for carbonated soft drikddcharm our revenues and profitability. Consumer
preferences may shift due to a variety of factorduding the ageing of the general population thieo changes in
demographics, changes in social trends, such asuomr health concerns about obesity, product ateshand
ingredients, changes in travel, vacation of leisactivity patterns, weather, negative publicityuldag from
regulatory action or litigation against us, The &@ola Company or other comparable companies awantirn

in economic conditions.

Our growth prospects may be harmed if we are urtabdgpand successfully in the non-CSD segment.
Miscalculation of infrastructure investment needldaadversely impact our financial results.

If we do not allocate and effectively manage th&oueces necessary to build and sustain the pregénsology
infrastructure, we could be subject to transacéioors, processing inefficiencies, customer sergiseuptions and
in some instances, loss of customers.

Damage or disruption to our supply or distributicapabilities due to weather, natural disaster, tieerorism,
pandemic, strikes, the financial and/or operatioingtability of key suppliers, distributors, wareistng and
transportation providers, or brokers, or other seasould impair our ability to manufacture or sl products.

The lack of institutional continuity and safeguamdur emerging and developing countries adveraéflycts our
competitive position, increases our cost of regulatompliance and/or exposes us to a heightes&dfiloss due
to external interference, nationalisation, expraton, fraud and criminal activity.
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Principal risks and uncertainties (continued)

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.
25.

26.
27.

28.

29.

30.

Adverse economic conditions in our emerging andetiging countries may reduce consumer confidenck an
purchasing power, resulting in lower consumptionagally or increased demand for local non-premiuants,
which are typically of lower quality, but more affimble than our brands.

The sustainability of our growth in our developiaigd emerging countries depends partly on our ghditattract
and retain sufficient number of qualified and expeced personnel for which there is strong demand.

Competition law enforcement by the European Uniwth mational authorities may have a significant aslweffect
on our competitiveness and results of operations.

We are engaged in a highly competitive businessiefgk actions by our competitors or other changethe
competitive environment may adversely affect ogules of operations.

The increasing concentration of retailers and iedelent wholesalers, on which we depend to diswitouir
products in certain countries, could lower our padsility and harm our ability to compete.

Our revenue is impacted by how large retailershsag supermarket and hypermarket chains and indepen
wholesalers, market or promote our products. Rexenay, for example, be negatively impacted by umfable
product placement at points of sale or less agyeesgrice promotions by large retailers or indepsrid
wholesalers, particularly in future consumptionrafels.

An event, or series of events, that materially dgesathe reputation of one or more of our brandsuding
contamination or deterioration of our products, Idohave an adverse effect on the value of that drand
subsequent revenues from that brand or business.

Adverse weather conditions could reduce demanddoproducts.

Price increases and shortages of raw materialspankiaging materials could lead to an increase incost of
goods.

We rely on key third parties, including key sup@ieand the termination or modification of the agaments with
such third parties could negatively affect our bass.

An increase in the cost of energy could lead tinarease of our cost of goods and operating exgense

Should an uninsured loss or a loss in excess airédslimits occur, this could adversely impact dusiness,
results of operations and financial condition.

Fluctuations in exchange rates may adversely afffiectesults of our consolidated operations.

In certain of our countries, we are exposed toitiggact of exchange controls, which may adversefgcafour
ability to repatriate profits.

Our operations are subject to extensive regulatiociuding resource recovery, environmental anditheand
safety standards. Changes in the regulatory envieoih may cause us to incur liabilities or additiarwsts or limit
our business activities.

If local customs authorities successfully challetigeclassification under which we currently impoohcentrate in
some of our countries, we may have to pay additiomstoms duties.

The Beverage Partners Worldwide joint venture betw&he Coca-Cola Company and Nestle S.A. could be
dissolved or altered in a manner that adversebcédfour business.

A full analysis of the financial risks that the G&p and the parent Company are exposed to (foreigremcy

transaction exposure, fair values of financial tsse@d liabilities changes, interest rate riskditrask, liquidity risk

and commodities price risk) is included in the Moteand 30 of the consolidated financial statemasitsell as in Note
27 of the parent Company’s financial statements.
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Branches analysis
The registered office and branches of the parentfamy at 31 December 2011 were as follows:

Group Head Office 9, Fragoklissias Str., Maroussi

Greek operation central offices 60, Kifissias AMaroussi

Athens branch 15th kim National Road Athens —iaam
Egio branch 29, Temenis Str., Egio

Volos branch VI.PE. Aisonia, Volos

Edessa branch 10th kim Edessa — ThessalonilkaliRizea)
Iraklion branch B 11th Manufacturing block, Irekd, Crete
Thessaloniki branch 17th kim National Road Thiesski — Poligiros
Koropi branch VI.PE. Koropiou

Larisa branch 5th klm Larisa — Sikouri

Mallia branch Chamoprina area, Mallia, Crete

Patra branch 7th kim National Road Patra — Kbrint
Schimatari branch VI.PE. Sximatari, Viotia

Psari Aspropirgos branch Psari Aspropirgos area

Information regarding the issues under article 4 psagraph 7 and 8 of the Law 3356/2007.

a.

Company’s share capital structure

As at 31 December 2011, the share capital of then@@my is equal to €549,813,012 and is divided into
366,542,008 common ordinary shares with a votighytrand a par value of €1.50 each. Coca-Cola Helen
shares are listed on the Athens Exchange, witlcanskary listing on the London Stock Exchange. Then@any
delisted from the Australian Stock exchange in &eyier 2009 in order to reduce administrative cast®ciated
with multiple listings. Coca-Cola Hellenic's Amegiec Depositary Receipts (ADRs) are listed on the Newk
Stock Exchange. The voting rights of each sharefotde proportional to its paid-in share capitacl share
provides a right to one vote at general meeting€afa-Cola Hellenic and entitles the shareholdetivadends
declared by Coca-Cola Hellenic.

During 2010, Coca-Cola Hellenic’s Board of Directaesolved to increase the share capital of the gaosn by
issuing 163,354, 161,663, 102,700 and 169,648 melmary shares as announced on 26 February, 17 Rihy,
August and 25 November 2010 respectively, followting exercise of stock options by option holdenspant to
the Company’s stock option plan. Total proceedmftbe issues of the shares were €5.7m.

During 2011, Coca-Cola Hellenic’s Board of Directaesolved to increase the share capital of the gaosn by
issuing 354,512, 21,994, 28,749 and 313 new ondishares as announced on 16 March, 24 June, 1rSegte
and 13 December 2011 respectively, following thereise of stock options by option holders pursuanthe
Company’s stock option plan. Total proceeds fromiisues of the shares were €4.7m.

Recapitalisation (Capital return)

On 6 May 2011, the Annual General Meeting of shalddrs resolved to reorganise its share capitak Th
Company’s share capital increased by an amountl équ&549.7 million. The increase was performed by
capitalising the share premium reserve and inangatsie nominal value of each share from €0.50 tO&ZThe
Company’s share capital was subsequently decrdageth amount equal to €183.2 million by decreashmy
nominal value of each share from €2.00 to €1.56,distributing such €0.50 per share differencehtraholders in
cash.

After the above changes, the share capital amaar@S49.8 million and is comprised of 366,542,068res with a
nominal value of €1.50 each.
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Company’s share capital structure (continued)

Treasury shares

On 30 April 2009, the Board of Directors of CocalCélellenic resolved to buy-back a maximum of 5%itsf

paid-in share capital during the period that isn®¥hths from the date of the Extraordinary Generakthg of

27 April 2009 which approved a share buy-back pogne pursuant to Article 16 of Codified Law 219@Q9
(i.e. until 26 April 2011). Based on the Compangéapitalisation at that time, the maximum amount thay be

bought back pursuant to the programme is 18,270sh@des. Purchases under the programme are stibjact
minimum purchase price of €1.00 per share and amam purchase price of €20.00 per share.

Applicable law does not require any actual useushsapproved share buy-back programmes. The Compagy
therefore, in its sole discretion, decide not ty lmack any shares or to buy fewer shares than twenmum
permissible number approved under the programme. diurchase of shares pursuant to the share buy-back
programme is dependent upon a number of factodsidimg, without limitation, the relative attractivess of
alternative investment opportunities and the abditg of funds. During 2010, 2,318,354 shares Hagkn
purchased pursuant to the share buy-back prografomea total value of €42.3m (2009: 1,111,781 shares
purchased for a total value of €16.6m). The buykb@omgramme expired on 26 April 2011. As at 31 Deloer
2011, 3,430,135 shares had been held by the Gnaguiant to the share buy-back programme for a vatiale of
€55.5m, bringing the shares in circulation to 363,873.

Restrictions on the transfer of the Company’stsares
The Company’s shares may be transferred as stijglilat Law. The Articles of Association set forth foother
restrictions on transfer.

Major direct and indirect shareholders in the neaning of PD 51/1992

The shareholders that hold, directly or indirectBf or more of the total shares of the Company are
Kar-Tess Holding which holds directly 23.3% and T®eca-Cola Company which holds directly and indlsec
23.2% and Credit Suisse Group AG which holds diyeantd indirectly 5.3%.

Shares with special control rights
No shares of the Company deliver special contgtits to their holders.

Restrictions on voting rights
The Articles of Association set forth no restrictéoon the voting rights of each share.

Agreements among shareholders of the Company

Kar-Tess Holding and certain affiliates of The G&sla Company through which The Coca-Cola Companigish
shares in our Company (collectively “The Coca-C&ampany Entities”) have entered into a renewed
shareholders' agreement in 2008. The renewed sildesl’ agreement expires on 31 December 2018 estdats
the sale of our ordinary shares owned by Kar-Tess oldiHg and The
Coca-Cola Company Entities. Under the terms ofrmewed shareholder agreement, Kar-Tess Holdingraed
Coca-Cola Company will maintain a combined shamihgl in the Company of at least 44% until Januady4
and at least 40% until December 2018.

The Company is not aware of any other agreements@rits shareholders, which would result in restits on
the assignment of its shares or exercise of vaigiys.

Regulations on the appointment and replacemerdf Board of Directors members and amendments to the
Articles of Association

The regulations set forth in the Company’'s Amendeticles of Association regarding the appointment a
replacement of Directors, conform to the provisioh€ommercial Law 2190/1920.

Authority of the Board of Directors to issue ng/ shares or acquire treasury shares
The authority of the Board of Directors to issugvrsehares or acquire treasury shares conforms tprthasions of
Commercial Law 2190/1920.

Major agreement put in force, amended or termimted in the event of change in the control followig a
public offer

There are no agreements that would enter into fordee amended or terminated in the event of agdamthe
control of the Company following a public offer. Wwte that our bottlers agreements with The Coda-Co
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Company cannot be assigned by operation of laneaattle The Coca-Cola Company to terminate them apgn
change of control.

j-  Agreements with Board of Directors members or sff of the Company
There are no agreements between the Company aridiréstors or employees that require payment of any
compensation to a Director in the event of resignabr dismissal without cause, or terminationtedit mandate
or employment as a result of a public offer.

Subsequent events

During the first months of 2012 the Group incur2d4m of restructuring costs before tax, €3.6nisrdeveloping and
€0.8m in its emerging countries.

Report of related party transactions
for the period 1 January to 31 December 2011 (uadaie 2 paragraph 4 of the Law 3016/2002)

An analysis of the parent Company’s and Group’ssaations with its related parties for 2011 is ldised in note 31 of
the parent Company financial statements and in 3wtef the Consolidated financial statements respay.
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Dear Shareholders,

Taking into account the above comments, the accoympg financial statements as well as the audibrepf the
Certified Auditor Accountant, you may proceed isdafiarging us from any responsibility that relashie financial
statements of 2011, according to the commercialdawell as the statute of the Company.

By order of the Board of Directors

Dimitris Lois
Chief Executive Officer

Maroussi, 15 March 2012

This report, which consists of eight (8) pageshésreport that we refer to in our audit repor2@fMarch 2012.

Marios Psaltis
Certified Auditor Accountant
SOEL reg. no. 38081

Athens, 22 March 2012
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Corporate Governance Statement

(in accordance with item (d) of paragraph 3 ofctetd3a of Codified Law 2190/1920)

1. Corporate Governance Code

The Company voluntarily complies with a number ofporate governance procedures which are setifodatset of
documents which together constitute the Compamyparate governance manual (the “Corporate Goveman
Manual”).

Our Corporate Governance Manual can be found on ourwebsite at
http://www.coca-colahellenic.com/investorrelatiamporategovernance/ . Hard copies of the CorpdGaeernance
Manual may be obtained from our Investor RelatiDepartment (9 Frangoklissias Street, 151 25 Mairpédkens,
Greece, tel. +30 210 6183 124).

2. Corporate governance practices applied beyond éhrequirements of Greek law

The Company regularly reviews its corporate goveceastandards and procedures in light of the ongpdébates and
rulemaking developments in Greece, Europe and tiieedl States, in order to ensure that its corpgyaternance
systems remain in line with international best fices. We currently apply certain corporate gogeae practices
beyond the requirements of Greek law on corporateigance. The main such practices are:

e Eleven out of the twelve members of our Board aEBlors are currently non-executive directors gagt
of the minimum 1/3 (i.e. four directors) requireg brticle 3, paragraph 1 of Law 3016/2002.Five
members of our Board of Directors are currentlyejmehdent non-executive directors, instead of the
minimum two required by article 3, paragraph 1 afu.3016/2002.

e Five members of our Board of Directors are curseimtiependent non-executive directors, insteadef t
minimum two required by article 3, paragraph 1 afu.3016/2002.

e Our Board of Directors has established a Human ttess Committee consisting of three non-executive
directors and operating under written Terms of Rafee.

e Our Board of Directors has established a SocialpBasbility Committee consisting of three non-
executive directors and operating under writtemTseof Reference.

e We have established a Disclosure Committee andtaedafisclosure controls and procedures to ensure
the accuracy and completeness of the Company’scpdistlosures. The Disclosure Committee consists
of the Chief Financial Controller, the General Ceelnthe Chief Financial Officer and the Directdr o
Investor Relations.

e We have adopted a Code of Ethics for Senior Offieerd Directors.

¢ We have adopted a Code of Business Conduct.

More information on the above practices, as wellathe documents referred to in this section, marfiound in our
Corporate Governance Manual (see under sectiomJdeab

3. Description of the Company’s internal controls ad risk management systems in relation to the finagial
reporting process

The Company’s systems of internal control are desigand operated to support the identification luatin and
management of risks affecting the Company’s granguding in relation to the financial reportingogess and the
preparation of consolidated accounts, and the basienvironment in which it operates. As such, #reysubject to
continuous review as circumstances change and is&® emerge. Assurance on compliance with systéngternal
control and on their effectiveness is obtained ugloregular management reviews, review of key fir@ncontrols,
internal audit reviews and testing of certain atpec the internal financial control systems durthg course of the
year.

Our internal audit department reports directly e Audit Committee of our Board of Directors and lzafull-time
staff covering a range of disciplines and busireqsertise. The internal audit department operateleua Corporate
Audit Department Charter which is included in owrgorate Governance Manual (see under 1 above)fuRetion of

Page 1 of 8



o Annual Report 2011
C Coca-Cola Hellenic Bottling Company S.A.

the internal audit department is to confirm themtenance and effectiveness of the Company’s inteordrols to the
Audit Committee.

The Internal Audit department performs a risk assesnt that incorporates both quantitative and tpidle
considerations when assessing the significanceajumts and the relative internal controls oveariitial reporting.
The risk assessment includes the determinaticgigoificant accounts, as well as materiality threédh across all of
the group's financial reporting entities. Upon deieation of these significant accounts, these actoare further
linked to the supporting business processes andirkeynal controls over financial reporting. Thdsey internal
controls over financial reporting are subject tstiteg throughout the year. The internal audit fiorctmonitors the
internal financial control system across all thertoes in which we operate and reports the fingitegmanagement
and the Audit Committee.

As part of our commitment to maintain and strengthest practices in corporate governance matteomsistently
seek to enhance our internal control environmerdsacour organisation.

Interim financial information is released, on a gedy basis, to the stock exchanges on which tbm@any is listed
and to the financial press. Internally, the finahcésults and key business indicators of the Comjpae circulated and
reviewed by senior management on a monthly basiis. ifformation includes comparisons against busigerecasts
and previous year performance. The Board of Dirscteceives updates on performance at each Boabdreftors
meeting as well as a monthly report on businesdiaadcial performance of the Company.

The Board of Directors acknowledges that it hasnalte responsibility for ensuring that the Comp&iag adequate
systems of financial control.

It should be noted that such systems of finan@atrol can provide only reasonable and not absa@lsseirance against
material misstatements or loss.

In certain of the territories in which we operatesinesses like ours are exposed to a heighteskdfiloss due to
fraud and criminal activity. We review our systeafiginancial control regularly in order to minimisech losses.

The Board of Directors has adopted a Chart of Atthéor the Group defining financial and other hattisation limits
and setting procedures for approving capital ardstment expenditure.

The Board of Directors also approves three-yeaatesgic and financial plans and detailed annual btsdgit
subsequently reviews monthly performance againgeta set forth in such plans and budgets. A keydoof the
financial management strategy is the protectionusfearnings stream and management of our cash flow

Insurance is secured to cover any residual inserraisk exposure such as catastrophic-level propgaiyage or
business interruption and liability protection. bBbinsurance policies have been arranged undecdhvisr to provide
working loss protection and necessary legal compéa

Our Board of Directors has also established a DBssce Committee comprising the Company’s Chief ifrdre
Controller, the Chief Financial Officer, the Gerle@munsel, and the Director of Investor Relatiohke Disclosure
Committee is responsible for adopting disclosunetrads and procedures to ensure the accuracy amgleteness of
the Company’s public disclosures.
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4. Information required by article 10, paragraph 1, points (c), (d), (f), (h) and (i) of Directive 208/25/EC
4.1 Significant direct and indirect shareholdings

Coca-Cola Hellenic’s significant direct and indiresbareholdings within the meaning of Article 85fective
2001/34/EC are set forth in Note 35 of our 2011 @didated Financial Statements.

4.2 Securities with special control rights
Coca-Cola Hellenic has not issued any debt or pgeiturities with special control rights.

4.3 Restrictions on voting rights - Systems wherelhe financial rights attaching to securities are aparated from
the holding of securities

There are no restrictions on the voting rightsemfusities issued by Coca-Cola Hellenic or systemesreby, with the
company’s cooperation, the financial rights attagho securities are separated from the holdirggofirities.

4.4 Rules governing the appointment and replacemeif board members and the amendment of the articlesf
association

Our Board of Directors is appointed by our sharébd at a general meeting for a three-year ternchwisi extended
until the date of the Annual General Meeting of yle&r in which such term expires. The current tefnCoca-Cola
Hellenic's directors expires in 30.06.2014.

Based on a shareholders’ agreement between KarHasdig and entities of The Coca-Cola Companyy foluour
directors are designated by Kar-Tess Holding and ame designated by The Coca-Cola Company entilibs.
remaining directors are jointly designated by Kas3 Holding and The Coca-Cola Company entities.

Further information on the rules governing our Bbaf Directors may be found in Codified Law 219®0%nd in the
Company’s  Articles of Association. Our Articles maybe found on our website at
http://www.coca- colahellenic.com/investorrelatimugporategovernance/corporatebylaws/

Under article 19, para. 1 and article 20, paraf 8up Articles of Association, a quorum of 67% betholders of our
share capital and a supermajority of two-thirdshef share capital present and entitled to vote@¢m@eral Meeting of
our shareholders, provided that such vote exce®d¢ 6f the company’s shares, is required to passlutens
amending our Articles of Association.

4.5 Powers of Board of Directors and, in particular the power to issue or buy back shares

The powers of our Board of Directors are set fanthCodified Law 2190/1920 and in the Company’s élds of
Association.

On 30 April 2009, our Board of Directors resolveduy-back a maximum of 5% of its paid-in shangited during the
period that is 24 months from the date of the Eoxttmary General Meeting of our shareholders oAp¥il 2009 which
approved a share buy-back programme pursuant foleA6 of Codified Law 2190/1920 (i.e. until 26 Wp2011).
Based on the Company’s capitalization at that tithe, maximum amount that may be bought back putsieathe
programme is 18,270,104 shares. Purchases undprabemme are subject to a minimum purchase piffi€d.00 per
share and a maximum purchase price of €20.00 jgee sh
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Applicable law does not require any actual use uhsapproved share buy—back programmes. The Commayy
therefore, in its sole discretion, decide not ty back any shares or to buy fewer shares than thénmum permissible
number approved under the programme. The purcHeseaces pursuant to the share buy-back programmegendent
upon a number of factors including, without limitet, the relative attractiveness of alternativeestment opportunities
and the availability of funds. The buy-back prognaenexpired on 26 April 2011. As at 31 December 2®1430,135

shares had been held by the Group pursuant tohdre ®uy-back programme of a total value of €55 inmging the

shares in circulation to 363,111,873 (2010: 3,4B9,8hares held of a total value of €57.2m, 200911781 shares
held of a total value of €14.9m).

5. Operation of Shareholders’ Meetings and its KeyPowers —Shareholders’ Rights
Operation and Key Powers

Coca-Cola Hellenic’'s shareholder meetings operasecordance with the provisions of Codified Lav@@11920, as in
force. The key powers of our shareholder meetimgsabso provided in Codified Law 2190/1920 and im Articles of
Association.

Ordinary quorum and voting majority

The quorum necessary for a valid general meetingnisfifth of the paid-up share capital. There ¢ minimum
quorum required for an adjourned meeting held twelatys following the general meeting that did negeithe quorum
requirement. Resolutions may be validly passedrbgtesolute majority (50% plus one) of the sharetabpresent and
entitled to vote.

Extraordinary quorum and supermajority

A quorum of 67% of the holders of our share camtad a supermajority of two-thirds of the shareitehjpresent and
entitled to vote, provided that such vote excee@% %of the company’s shares, is required to passlutsns
concerning the following matters:

a merger;

decreases and increases in share capital;

issuance of any convertible bonds;

the decision not to distribute dividends where thinimum dividend required to be paid is 35% df th

parent Company’s profit after tax;

the distribution of dividends and any changehim inethod of distribution of dividends;

any increase in shareholders’ obligations;

any restrictions or the abolition of pre-emptiights;

any change of our registered offices;

any change in our country of incorporation;

the establishment of extraordinary reserve flordsther reserve funds in excess of the compulsesgrve

fund required pursuant to our articles of assommasind Greek law;

» our dissolution and the appointment of a receitreistee or custodian for our company or any padur
assets;

» any change to our term, objects and purposes; and

e any change in our articles of association.

In the absence of the 67% quorum, the general netiadjourned, the next meeting requires a quartig®% and, if
this is not met either, a third meeting is convettedhich a quorum of 50% plus one applies.

Rights of our shareholders

A description of the rights of our shareholders barfound in the Company’s Articles of Associatamd in Codified
Law 2190/1920, as currently in force.
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6. Composition and Operation of the Board of Direatrs and its Committees
6.1 The Board of Directors

Our Board of Directors currently has twelve memldrahich only one, the Managing Director, is arextive of the
Company. Mr. George A. David is Chairman and Mmidiis Lois is Managing Director.

The non-executive members of the Board of Diredtmhide representatives of major shareholder éstsras outlined
in a shareholders agreement between our largesttsiiders, Kar-Tess Holding and the The Coca-Caagany.

Based on this agreement, four directors are demdriay Kar-Tess Holding and two are designatechiyGoca-Cola
Company. The remaining directors are independashiaae jointly designated by Kar-Tess Holding dme €oca-Cola
Company.

We recognize the important role of independent eoecutive directors in ensuring continued high d#ads of
corporate governance and have appointed five imibpe directors. The Company’s independent directoe: Mr.
Kent Atkinson, Sir Michael Llewellyn-Smith, Mr. Aohio D’Amato, Mr. Nigel Macdonald, and Mr. Christlzsannou.
The role of the independent directors is to prowdsear, independent, non-executive influencepardpective within
the Board of Directors. Our Board of Directors bedis that all members of our Audit Committee adependent.

The Board of Directors and its Committees meeegtilar intervals. There are certain matters thatreserved for full
consideration by the Board of Directors, includisgues of policy, strategy and approval of the €aBAuthority and
business plan.

The members of the Board of Directors are supptieda timely basis with comprehensive informatiomick the
Board of Directors believes is in a form and of @algy to enable it to discharge its duties andrycarut its
responsibilities. All directors have access to @General Counsel, as well as independent profedsmadce at
Company'’s expense. All directors also have fullesscto the Managing Director, senior managers anéxernal and
internal auditors.

Prior to the listing of our shares on the Londooc&tExchange, our major shareholders entered imelagionship
agreement restricting directors nominated by suejomshareholders from taking part in, and votingBoard of
Directors meetings regarding matters in which tlegomshareholder that nominated them has an iriteres

Further to our objective to adopt internationalthmactices in corporate governance, we have adaptéode of Ethics
for our directors and senior managers to prevemngaoing and promote honest and ethical condutdi, fair,
accurate, timely and understandable disclosurecampliance with applicable governmental rules mglilations.

We also have in place a Code of Dealing in Comegurities, applicable to senior managers and grapf as well
as a Code of Business Conduct applicable to alemployees and directors.

Our Board of Directors has established three cotaesst of the Board, namely the Audit Committee, ktheman
Resources Committee and the Social Responsibibiy@ittee.
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6.2 The Audit Committee

The Audit Committee, acting on behalf of the BoafdDirectors, is responsible for the oversight loé tCompany’s
accounting policies, financial reporting, and intdrcontrol. The Audit Committee is comprised akthnon-executive
Directors who are independent of management: Mnt Kékinson (Chairman), Mr. Nigel Macdonald and Mdhristos
loannou. The Audit Committee operates in accordavittea written charter and its key responsibisitiaclude:

¢ the appointment and remuneration of the Companstereal auditors;

e review and approval of the external auditors’ scapavell as the approval of the appointment or irgaition
of the Director of Internal Audit;

e oversight role concerning the nature and scopertfidoming audits;

¢ review of our interim and annual statements posibmission to the Board of Directors;

e review and approval of the annual internal audiinpl including summaries of completed audits a$ agel
periodic summaries involving internal audit invgations and management’s action plans;

e establishment of procedures for the receipt, reterdand treatment of complaints received by the QGamy
regarding accounting, internal accounting contr@sditing matters for the confidential, anonymous
submission by Company employees of concerns ragguliestionable accounting or auditing matters; and

¢ oversight and monitoring of our compliance with Section 404 of the Sarbanes-Oxley Act (2002), ndigg
internal control over financial reporting.

The Audit Committee meets at least four times maryOur external auditors and our internal auiditotior normally
attend the Audit Committee meetings and also meatt the Audit Committee privately without managemeio
discuss the adequacy of internal control over fifereporting and any other matters deemed retdfeathe attention

of the Audit Committee

6.3 The Human Resources Committee

The Human Resources Committee comprises the fallpthiree non-executive directors: Sir Michael LléyreSmith
(Chairman), Mr. John Hunter and Mr. George A. Da¥itbm Coca-Cola Hellenic's management, the Chiefchtive
Officer and Human Resources Director typically mdteneetings of the Human Resources Committee, eéxdem the
discussions concern matters affecting them persoidie Human Resources Committee meets at leastifoes per

The Human Resources Committee operates in accardeitit a written charter and is responsible for:

e establishing the principles governing human resssipwlicy of the Company, which will guide managatne
decision-making and action;

e overseeing the evaluation of senior management;

e overseeing succession planning and approving tpeiajments and terminations of senior managerdief t
Company;

¢ overseeing the talent management framework foilCithimpany to ensure a continuous development ofttalen
for key roles;

¢ establishing compensation strategy for the Compantyapproving Company-wide compensation and benefit
plans, as well as compensation for senior managers;

e making recommendations to the Board of Directogaréing compensation for the Chief Executive Office
and

e making recommendations to the Board of Directogareing the appointment of the Chief Executive €ffi
and the members of the Board.
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6.4 The Social Responsibility Committee

The Social Responsibility Committee is comprisedttoke non-executive Directors: Sir Michael LlewaH Smith
(Chairman), Mr. John Hunter and Mr. George A. Daviitie Chief Executive Officer and Director of Pabhffairs
normally attend meetings of the Social Respongjt@iommittee.

The Social Responsibility Committee operates iroed@nce with a written charter and is responsibte f

¢ overseeing the development and maintenance of guoes and systems that promote the Company’s social
and environmental goals;

e establishing principles governing corporate sodiasponsibility and environmental goals, including
transparent business conduct in connection thengwit

e establishing an Operating Council responsible fevetbping and implementing appropriate policies and
strategies to promote the Company’s social respiitgiand environmental goals;

e ensuring Group-wide capabilities to enable exeoutd policies and strategies to promote the Comisany
social responsibility and environmental goals;

e overseeing communication with stakeholders of tben@any’s social and environmental policies, goald a
achievements; and

e considering other topics as appropriate.
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The table below sets forth the current members wf Board of Directors, its Committees and the Disale

Committee:
The Board of Directors Name Nationality Age
Non-Executive Chairman George A. David British 75
Chief Executive Officer - Executive Director Dim#rP. Lois Greek 50
Vice-Chairman - Non-Executive Director Anastasios$ &ventis British 70
Independent Non-Executive Director Kent Atkinson itiBh 66
Independent Non-Executive Director Antonio D’ Amato Italian 54
Non-Executive Director Anastassis G. David British 41
Non-Executive Director Irial Finan Irish 54
Non-Executive Director John Hunter Australian 74
Independent Non-Executive Director Christos loannou Cypriot 40
Non-Executive Director Haralambos K. Leventis Biiti 69
Independent Non-Executive Director Sir Michael Léglyn-Smith British 72
Independent Non-Executive Director Nigel Macdonald British 66
The Audit Committee
Chairman Kent Atkinson British 66
Member Christos loannou Cypriot 40
Member Nigel Macdonald British 66
The Human Resources Committee
Chairman Sir Michael Llewellyn-Smith British 72
Member George A. David British 75
Member John Hunter Australian 74
The Social Responsibility Committee
Chairman Sir Michael Llewellyn-Smith British 72
Member George A. David British 75
Member John Hunter Australian 74
The Disclosure Committee
Director of Investor Relations Oya Gur Turkish 44
General Counsel and Director of Strategic
Development Jan Gustavsson Swedish 45
Group Financial Controller Nikolaos Mamoulis Greek 51
Chief Financial Officer Robert Murray American 52
The Operating Committee
Chief Executive Officer Dimitris P. Lois Greek 50
Regional Director John Brady American 54
Group Chief Customer and Commercial Director ~ Pee®Breimyr Norwegian 50
Regional Director Alain Brouhard French 49
Supply Chain Services Director Kleon Giavassoglou ree® 59
General Counsel and Director of Strategic
Development Jan Gustavsson Swedish 45
Human Resources Director Bernard Kunerth French 56
Chief Financial Officer Robert Murray American 52
Regional Director Keith Sanders American 50
Regional Director Richard Smyth British 53
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[Translation from the original text in Greek]
Independent Auditor’'s Report

To the Shareholders of “Coca-Cola Hellenic Bottling Company S.A.”
Report on the Separate and Consolidated  Financial Statements

We have audited the accompanying separate and consolidated financial statements of “Coca-Cola
Hellenic Bottling Company S.A.” and its subsidiaries which comprise the separate and consolidated
balance sheets as of 31 December 2011 and the separate and consolidated income statement,
statement of comprehensive income, statements of changes in equity and cash flow statements for the
year then ended and a summary of significant accounting policies and other explanatory information.

Managem ent’'s Responsibility for the Separate and Consolida  ted Financial Statements

Management is responsible for the preparation and fair presentation of these separate and
consolidated financial statements in accordance with International Financial Reporting Standards, as
adopted by the European Union, and for such internal control as management determines is
necessary to enable the preparation of separate and consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these separate and consolidated financial statements
based on our audit. We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the separate and consolidated financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the separate and consolidated financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the separate and
consolidated financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity's preparation and fair presentation of the
separate and consolidated financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the separate and consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

PricewaterhouseCoopers SA, 268 Kifissias Avenue, 15232 Halandri, Greece
T:+30 210 6874400, F:+30 210 6874444, www.pwc.gr

17 Ethnikis Antistassis Str, 55134 Thessaloniki, T:+30 2310 488880 F:+30 2310 459487



Opinion

In our opinion, the accompanying separate and consolidated financial statements present fairly, in all
material respects, the financial position of the Coca-Cola Hellenic Bottling Company S.A. and its
subsidiaries as at December 31, 2011, and their financial performance and cash flows for the year
then ended in accordance with International Financial Reporting Standards, as adopted by the
European Union.

Reference on Other Legal and Regulatory Matters

a) Included in the Board of Directors’ Report is the corporate governance statement that contains
the information that is required by paragraph 3d of article 43a of Codified Law 2190/1920.

b) We verified the conformity and consistency of the information given in the Board of Directors’
report with the accompanying separate and consolidated financial statements in accordance with the
requirements of articles 37, 43a and 108 of Codified Law 2190/1920.

PricewarerhouseCoopers S.A.
Athens 22 March 2012
152 32 Halandri Greece
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o o1 Excalence Coca-Cola Hellenic Bottling Company S.A.

Consolidated Balance She
As at 31 December

2011 201(®

Note € million € million
Asset:
INTANGIDIE ASSELS .. iiiiiiiiii et s et r e e e e e e e ta et ee et aeaeee e s s 4 1,947.7 1,966.9
Property, plant and qUIPMENT .........ooiiceeeaiiie e e 5 3,051.5 3,122.9
Equity method iNVESIMENTS ......cc.uiiiii i ieeee e 6 42.9 411
Available-for-sale financial aSSEetS .........ccoeiiiiiii i 7 1.4 1.8
INterest rate SWaP CONIACES ..........ooiieeeeeieiii i e 8 69.5 73.1
DEfErred taX ASSELS ......ccciiiiiiiiiiiiii e et ————— 9 35.2 35.0
Other NON-CUIMTENE ASSELS ....viviiiiiiiiiicce e e e e ae s s e e s e e e e aeaaaeaeeaeaeeeeeessansnnes 10 36.9 40.4
TOtAl NON-CUITENE ASSEBES...uuu ittt e et e e e e e e e e e e e e e e s et e e e e nas 5,185.: 5,281.;
[ NY7=T o] o] (1= PPN UUPTP PR 11 451.5 481.7
Trade rECEIVADIES ........oouiiiiiiieiee s e e s s e e e e e e e aeeeeee et eeaeeaare b es s an s e e e eeeeaanaaees 12 855.2 870.2
Other receivables and aSSELS ..........oi oo 13 231.5 233.5
DEIVALIVE ASSELES . .iviuiii ittt e e et e e ettt e e e e e et e e e e eeeeaa e e saaan e eeeeeen 8 15.7 4.2
(LU =Y o1 = D T Y= PPN 20.0 13.8
Cash and cash eqUIVAIENTS ...........oiiii it 14 476.1 326.1
TOtAl CUITENE ASSELS. ..ceuti it e e e e et e e e e e e e e e s e eeeeeeaen 2,050.( 1,929.!
B o]tz L= 1T (PSSRSO U PP RRUPPPPOt 7,235.. 7,210.0
Liabilities
ShOrt-termM DOITOWINGS ....ooiiiiiiiiiiiiieermm ettt e e e e mmnree e 15 321.5 535.1
Trade PAYADIES ........eeiiiiii i e e e e aaaa e 16 423.5 384.7
Other PAYADIES .. ... ettt e e e e e e e e e 16 1,118.0 1,079.4
Current tax HabilitiES .......cooouiiiiiii e e e e et e e e e e aaaans, 58.4 37.2
Total current iabilitieS .......oevviiiiiiiice e e 1,921. 2,036.¢
LONG-tErM DOITOWINGS ....evviiiiiiiiie i ittt se e e 15 1,934.5 1,656.4
CroSS-CUITENCY SWAP CONTFACES ......uvrereiiccmmme s et e e e e s e s s memms e ereeeeeenen e 8 130.8 136.1
Deferred tax HabilitieS .........ooouuiiii e 9 171.5 162.9
NON-CUITENE PIOVISIONS ...veeiiiiitrieee et eteeests e e e s sib e e e e e ss et e e snreeeesannbem senne s 17 149.5 144.2
Other non-current Habilities ...........coo i e 14.2 13.9
Total non-current HabilitieS ........ccooiiiiiiiie e 2,400.t 2,113.!
Total lIADIITIES ...t e e e e e e e 4,321.¢ 4,149.¢
Equity
SNANE CAPITAL ..eeeiieieit e e 18 549.8 183.1
SNAIE PrEMIUIM L..oiiiiiiiiiii ittt eeeeent ettt e e st e s e snr e et e e e s annae e e e s ennens 18 569.2 1,119.2
Treasury shares 19 (55.5) (57.2)
Exchange equaliSation FESEIVE ............comeeeeeeiiiiieeeeiiieie et e e e 19 (197.9 (129.2)
OtNEI TESEIVES ...uiiiiii it ettt e s s e e e e e e aeaeeaeaeeeaeens 19 389.0 375.4
=] = 1= o I == Vg ] o T SR 1,640.7 1,460.8
Equity attributable to owners of the parent ...........ccccceeiiiiiiiee 2,895.3 2,952.1
NON-CONLIOIING INLEIEST ...cviieiiiieieeie e e e e e e e e e aaaanna s 28 17.¢ 108.
LI ] = 1= o[ 11/ 2,913.2 3,060.8
Total equity and lIabilitieS ..........oiiiiii e 7,235.. 7,210.%

The change in the accounting policy described iteNoimpactedhe published balances as at 31 December 2009lawgothe line
“non-current provisions” increased to €170.4m frérh29.6m; the line “deferred tax liabilities” deased to €133.5m from €142.3the
line “other non-current assets” reduced to €45.60mf€57.5m; the line “deferred tax assets” increaseéi3®.6m from €29.6m; the li
“retained earnings” decreased to €1,112.3m froraZEL8m the line “non-controlling interests” decreso€101.2m from €102.7m. Tl
Company has disclosed the effect of thange on its 31 December 2009 balance sheet i@ Noand does not consider it materie
present the restated 31 December 2009 balanceahesjuired by IAS 8.

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The notes on pages 8 of 82 are an integral pdinesie consolidated financial statements.
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o o1 Excalence Coca-Cola Hellenic Bottling Company S.A.
Consolidated Income Statement

Year ended 31 December

Note 2011 2010" 2009"
€ million € million € million

NEt SAIES FTEVENUE .....cceoiiiiiieeeeeeecret et eeee e e e e e e e aeaaaaees 3 6,854.3 6,793.6 6,543.6
COSt Of GOOAS SOIA ..o (4,258.8 (4,048.6  (3,904.7)
(T 0110 ] (0] {1 AR 2,595.5 2,745.0 2,638.9
OPErating EXPENSES ....uvvviiiiiiiieieerieereeertee e st e e s sbe e s emms e e e s sinreeaens 20 (2,055.6 (2,058.4 (1,984.2)
RESIIUCLUINNG COSES ....vuiiiiiiiiiiieie e iimmee ettt e e e e e e e 20 (71.5) (36.7, (44.9)
OLEI IEEIMS .ottt et ettt e e e s e 20 — — 32.8
Operating Profit .........eeeeeieiee e 3 468.4 649.9 642.6
FINANCE INCOME ...ttt e e 9.8 7.4 9.4
FINANCE COSES ....tiiiiiiiiiiiie ettt et e e e snnee e e as (96.1) (83.1 (82.2)
LoSs 0N net Monetary POSItION ..............ummmnreeresieirnereesnsireeeessennesmmme e 21 (7.8) — —
Total fiINANCE COSES, NEL ....eviiiiiiieie e 21 (94.1) (75.7, (72.8)
Share of results of equity method iNnVestments . ........ccovveiiiicae e, 6 1.2 2.5 (1.9)
Profit DEfOre taX ....coooiiiiiiiie e 375.5 576.7 567.9
B I Y G PP OO P PP PPPPON 3,22 (102.7 (138.0; (142.9)
Profit @fter TAX ...eeeeieiiieee i 272.8 438.7 425.0
Attributable to:
OWNErS Of the PArENT .....coiiiiiiiii ittt e 268.9 426.6 402.6
NON-CONtrolliNG INLEIESES .....ccoiiiiiieiiieeeeeee e, 3.9 12.1 22.4

272.8 438.7 425.0
Basic and diluted earnings per share (€) .eceeeeeevooveeeiiiiemieeee e, 23 0.74 1.17 1.10

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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o o1 Excalence Coca-Cola Hellenic Bottling Company S.A.
Consolidated Statement of Comprehensive Income

Year ended 31 December

2011 2010 2009
€ million € million € million
Profit after tax .........ccoceiiiiiie e 272.8 438.7 425.0
Other comprehensive income:
Available-for-sale financial assets:
Valuation (losses) / gains during the yeatr................ (0.4) 0.5 0.1)
Valuation (gains)/losses reclassified to
profit and loss for the year .........ccoceee i, — (0.4) (2.8) (2.3) 6.5 6.4
Cash flow hedges:
Amounts of gains / (losses) during the year............. 5.3 (11.3) (6.4)
Amounts of losses/(gains) reclassified to
profit and loss for the year .......cccoceeeeeveviiiiimeeneen. 3.1 8.4 2.0 (9.3 (9.7) (16.1)
Foreign currency translation .............ccccceeevvieeeeennnn, (54.2) 181.5 (79.5)
Share of other comprehensive income of
equity method investments ...............coummmeeceeveennnnn. (0.8) 1.4 (0.7)
Actuarial (I0SS€eS) / gaiNS........cvvvveiiiiiiieeemiiiiiiinieeeeenn (31.8) 2.7 4.4
Income tax relating to components of
other comprehensive income (refer to Note 24)....... 3.9 (0.3) 2.8
Other comprehensive income for the year,
net of tax (refer to Note 24) ..........ccoommeeeveevvvimennnnns (74.9) 173.7 (82.7)
Total comprehensive income for the yeat.................. 197.9 612.4 342.3
Total comprehensive income attributable to:
Owners of the parent .........ccccceeveisvmmeme e e s e 189.0 596.2 3229
Non-controlling interests ...........cccveeeeeerveereeeeeeeennn, 8.9 16.2 194
197.9 612.4 342.3

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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Consolidated Statement of Changes in Equity

Attributable to owners of the parent Non- Total
Exchange controlling equity
Share Share Treasury equalisa- Other Retained interests
capital premium shares tion reserve reserves earnings Total
€ million € million € million € million € million € million € million € million € million
Balance as at 1 January 2009 182.7 1,665.0 — (2191.9 366.7 818.2 2,840.7 90.1 2,930.8
Changes in accounting policy — — — — — (47.3) (47.3) (1.1) (48.4)
(NOEE 1)
Balance as at 1 January 2009

(restated)..........coovvvveevereeeremmnns 182.7 1,665.0 — (191.9 366.7 7709  2,793.4 890 28824
Shares issued to employees

exercising stock options........... 0.1 1.7 — — — — 1.8 — 1.8
Share-based compensation:

OPLONS ..o s — — — — 6.4 — 6.4 — 6.4
Shares repurchased................... — — (16.6) — — — (16.6) — (16.6)
Capitalisation of share

premium reserve..... 548.1 (548.1, — — — — — — —
Expenses related to share capit

increase (net of tax of €1.2m).. — (4.8) — — — — (4.8) — (4.8)
Return of capital to shareholder:  (548.1; — 17 — — — (546.4, — (546.4)
Adoption of euro by Slovakia..... — — — (9.5) — 9.5 — — —
Exchange equalisation reserve

recycled to retained earnings... — — — (30.1) — 30.1 — — —
Appropriation of reserves........... — — — — 2.2 (2.2) — — —
Statutory minimum dividend....... — — — — — (41.6) (41.6) — (41.6)
Dividends — — — — — (61.4) (61.4) (7.2) (68.6)

182.8 1,113.8 (14.9) (2315 375.3 705.3 2,130.8 81.8 2,212.6
Profit for the year net of tax........ — — — — — 402.6 402.6 224 425.0
Other comprehensive income fo

the year, net of tax — — — (77.6) (6.5) 4.4 (79.7) (3.0) (82.7)
Total comprehensive income for

the year, net of t&X................ — — — (77.6) (6.5) 407.0 322.¢ 194 342.%
Balance as at 31 December 20( 182.8 1,113.8 (14.9) (309.1 368.8 1,112.3 2,453.7 101.2 2,554.9

@

The amount included in the exchange equalisatiserve of €77.6m loss for 2009 represents thbagmge losses attributable to the owners of thenpaf €76.9m plus
the share of equity method investments of €0.7® los

The amount included in other reserves of €6.5r8 o5 2009 consists of losses on cash flow hedg€d@&1m (of which €6.4m represents losses foryda and €9.7m
represents revaluation gains reclassified to paofil loss for the year), gains on valuation of latée-for-sale financial assets of €6.4m (of wh&h1m represents
revaluation losses for the year and €6.5m repregertluation losses reclassified to profit and liws the year) and the deferred income tax citbditeof amounting to

€3.2m.

The amount of €407.0m profit comprises of prdfit the year of €402.6m plus actuarial gains of R4l&ss deferred income tax debit of €0.4m.
The amount of €19.4m income included in non-cdhtm interests for 2009 represents the share of-cantrolling interests in the exchange equalisatieserve of
€2.6m loss and in the retained earnings of €22ntmme and €0.4m expense from the change in theiating policy as described in Note 1.

The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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Coca-Cola Hellenic Bottling Company S.A.

Consolidated Statement of Changes in Equity (contired)

Attributable to owners of the parent Non-
Exchange controlling Total
Share Share Treasury equalisa- Other Retained interests equity
capital premium shares tion reserve reserves earnings Total
€ million € million € million € million € million € million € million € million € million
Balance as at 31 December 20(C 182.8 1,113.8 (14.9) (309.1; 368.8 1,112.3 2,453.7 101.2 2,554.9
Shares issued to employees
exercising stock options........ 0.3 5.4 — — — — 5.7 — 5.7
Share-based compensation:

(@] 0] 17073 - — — — — 6.7 — 6.7 — 6.7
Movement in treasury shares.. — — — — 0.2 — 0.2 — 0.2
Shares repurchased.............. — — (42.3) — — — (42.3) — (42.3)

Exchange equalisation reserve

recycled to retained earnings.. — — — 1.1 — (1.1) — — —
Appropriation of reserves........ — — — — 11.0 (11.0) — — —
Purchase of shares held by

non-controlling interests

in subsidiary Serbia............. — — — — — — — 3.7) 3.7)
Dividends.....ocvviieiniiininennn, — — — — — (68.1) (68.1) (5.0) (73.1)

183.1 1,119.2 (57.2) (308.0 386.7 1,032.1 2,355.9 925 2,448.4

Profit for the year net of tax...... — — — — — 426.6 426.6 121 438.7
Other comprehensive income fa

the year, net of taX........o.uee. — — — 178.8 (11.3) 2.1 169.6 4.1 173.7
Total comprehensive income for

the year, net of t&................. — — — 178.8 (11.3) 428.7 596.2 16.2 612.4
Balance as at 31 December 201 183.1 1,119.2 (57.2) (129.2) 375.4 1,460.8  2,952.1 108.7 3,060.8

(2) The amount included in the exchange equalisatiserve of €178.8m gain for 2010 represents the exgghgains attributable to the owners of the pao€gL77.4m plus
the share of equity method investments of €1.4m.gai

The amount included in other reserves of €11.3m for 2010 consists of losses on cash flow hedfy€8.3m (of which €11.3m represents losses foryta and €2.0m
represents revaluation losses reclassified to tpaofil loss for the year), losses on valuation @filable-for-sale financial assets of €2.3m (of Wh&0.5m represents
revaluation gains for the year and €2.8m represen@uation gains reclassified to profit and lémsthe year) and the deferred income tax creditebf amounting to

€0.3m.

The amount of €428.7m profit comprises of prdiit the year of €426.6m plus actuarial gains of 2l&ss deferred income tax debit of €0.6m.
The amount of €16.2m income included in non-cdlitrg interests for 2010 represents the share ef-cantrolling interests in the exchange equalisatieserve of
€4.1m gain and in the retained earnings of €11ntmrme and €0.4m income from the change in the atitmupolicy as described in Note 1.

The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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Coca-Cola Hellenic Bottling Company S.A.
Consolidated Statement of Changes in Equitgdntinued)

Attributable to owners of the parent Non- Total
Exchange controlling equity
Share Share Treasury equalisa- Other Retained interests
capital premium shares tion reserve reserves earnings Total
€ million € million € million € million € million € million € million € million € million
Balance as at 31 December 201 183.1 1,119.2 (57.2) (129.2 375.4 1,460.8 2,952.1 108.7 3,060.8
Shares issued to employees
exercising stock options........... 0.2 4.5 — — — — 4.7 — 4.7
Share-based compensation:
OPLONS ... s — — — — 8.1 — 8.1 — 8.1
Movement in treasury shares.. — — — — 0.4) — 0.4) — (0.4)
Capitalisation of share premium
FESEIVE...cviieerieeeeiiieeie st e, 549.7 (549.7, — — — — — — —
Expenses relating to share capi
increase (net of tax €1.2m)....... — (4.8) — — — — (4.8) — (4.8)
Return of capital to shareholder:  (183.2] — 17 — — — (181.5 — (181.5)
Share capital increase
in subsidiary in Serbia.............. — — — — — (0.8) (0.8) 1.2 0.4
Purchase of shares held by
non-controlling interests in
subsidiaries in:
Serbia.. — — — — — (6.3) (6.3) (11.4) 17.7)
Nigeria — — — (8.7) — (31.4) (40.1) (60.1) (100.2)
— — — — — (16.9) (16.9) (22.9) (39.8)
Appropriation of reserves........... — — — — 0.5 (0.5) — — —
Hyperinflation impact.................. — — — — — (7.8) (7.8) — (7.8)
Dividends ........ccoeiriveriresicmmmen — — — — — — — (6.5) (6.5)
549.8 569.2 (55.5) (137.9 383.6 1,397.1 2,706.3 9.0 2,715.3
Profit for the year net of tax........ — — — — — 268.9 268.9 3.9 272.8
Other comprehensive income fo
the year, net of taX.........c......... — — — (60.0) 5.4 (25.3) (79.9) 5.0 (74.9)
Total comprehensive income for
the year, net of t&%................... — — — (60.0) 5.4 243.6 189.0 8.9 197.9
Balance as at 31 December 201 549.8 569.2 (55.5) (197.9 389.0 1,640.7 2,895.3 17.9 2,913.2

3

parent of €59.2m plus the share of equity methwdstments of €0.8m loss.
The amount included in other reserves of €5.4m dai 2011 consists of losses on valuation of abdd-for-sale financial assets of €0.4m,

representing revaluation losses for the year, gainsash flow hedges of €8.4m (of which €5.3m repnés revaluation gains for the year and €3.1m

The amount included in the exchange equalisatserve of €60.0m loss for 2011 represents tbhagge losses attributable to the owners of the

represents revaluation losses reclassified totpaofi loss for the year), and the deferred incarelebit thereof amounting to €2.6m.

The amount of €243.6m profit comprises of pradit the year of €268.9m less actuarial losses of&8Dlus deferred income tax credit of €6.5m.
The amount of €8.9m income included in non-colitglinterests for 2011 represents the share ofawuirolling interests in the exchange
equalisation reserve of €5.0m gain and in themethearnings of €3.9m income.

For further details, please refer to: Note 18 Sleaggtal and share premium; Note 19 Reserves;
Note 25 Shares held for equity compensation planel26 Stock option compensation plans; and NotBi2i@lends.

The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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o Tor Evcellence Coca-Cola Hellenic Bottling Company S.A.

Consolidated Cash Flow Statemel

Year ended 31 Decembe

Note 2011 201 200¢®
€ million € million € million

Operating activities
PrOfit @fEI T8X .....eeeeiieie e e 272.¢ 438.7 425.(
Total fINANCE COSES, NMiiiirieiecieee ettt e e e e e eabe e e et eeeeertae e e enireeeens 21 94.1 75.7 72.€
Share of results of equity method INVEStMENtS............ccovvirieniiic e e 6 1.2) (2.5) 1.9
Tax charged to the INCOME SEAEIM .........oiiiiiiie e 3,22 102.% 138.( 142.¢
Depreciation of property, plant and eqUIPM ........cccocereiiienein e 3,E 374.% 387.¢ 360.%
Impairment of property, plant and equUIPMENt ...........ccooveiiiiinieeniee e 5 21.0 — —
EMployee SNare OPLOL.........ccoiiiiiiiiiiii e 26 8.1 6.7 6.4
Amortisation of INtangible @SSE.........cccoviiiiiiiii s 34 3.2 7.1 4.7
Adjustments to INtaNGIbIE ASSELS ........iieeeceiee i 20 — — 2.2
Losses on availat-for-sale financial assets transferred from eq.... 20 — — 6.5
(013 1T 1 (=13 USSR 1.3 — —

876.1 1,051t 1,023.:
Losses on disposals Of NON-CUIMENE BSSELS .ceaearvviieririeieiieeeeeeeiese et emmnam e 2.7 13.2 10.5
Decrease / (inCrease) iN INVENTOMES .....coumeecererieeiiieaiieeeneesnseessreessesmmnseesseeessenas 15.9 (41.4) 39.1
(Increase)/decrease in trade and Other reCeiV ..........ccccvvvereeneciieicne e (3.8) (24.0, 30.1
Increase/(decrease) in trade and other payables...........cccocovviiiniiinc e ccemecnns 43.8 129.6 (16.3)
TAX PAID ittt e e (89.6) (141.0 (89.3)
Net cash from operating aCtiVItIES...........cocviiiiieiiiie e 8455 987.¢ 997.2
Investing activities
Payments for purchases of property, plant and @I ...............ccoceeeririeneiceereennn, (370.8 (376.2 (383.9
Payments for purchases of intangible assets.........ccoovvevviiinnie e, — (15.8) (0.5)
Proceeds from sales of property, plant and equip ..........cccooeveereeiinieeeiienee 10.¢ 12.C 18.2
Receipts from/(payments for) iNVESIME ..........cccvviririiinieieeceeee e 3.0 7.2 4.7)
INTErEST FECEIVEM ...ttt ememmee ettt e e 9.9 7.3 10.5
Net receipts from disposal Of SUDSIdi..........cccoriiiiiiiic e 28 13.1 — —
Net payments for acquisition of JOINt VENT..........cccceieiiiiiiiiises e, 28 (2.5) — —
Net refunds from aCQUISILIONS ......cueeiiviceeeie e s e — — 17.5
Net cash used in iINVeStiNA aCHVITIE ..........ccoiiriiiee e (336.4 (365.5 (342.9
Financing activities
Return of capital to Shareholde. ..........ccoooriiic e, 18 (181.5 — (546.3
Payments of expenses related to the share cagitalase .............ccocevveivieeceeennns 18 (6.0) — (6.0)
Share buy-back Payments ... 19 — (42.3; (16.6)
Purchase of shares held by -controlling interest...........cccoveiineininrnenenenennn, 28 (114.0 3.7 —
Proceeds from shares issued to employees exersisiok] Options...........c.ceeeveenee. 18 4.7 5.7 1.8
Dividends paid to owners of the Parent.........c.ccooi i 29 — (102.0 (102.3)
Dividends paid to Nc-controlling iNtErest..........covvivineiieeeeeece e (6.5) (7.0) (5.3)
Proceeds from external DOrrOWINGS ........oceeeeriiiiie i 1,494.8 927.1 1,199.8
Repayments of external DOrrowWINgS .........ccoeereeineiininccense e (1,387.6 (1,191.0 (1,508.0)
Principal repayments of finance lease obligati..........c.ccooveviierinniienescece (48.1 (75.2; (85.3
Proceeds from sale of interest rate swap CONtLACES.........covvvveiivimeemenieenir i — 33.0 —
INEEIESE PAIA ...eveveriie ittt smmmnr e e e ea (109.1 (72.3) (75.1)
Net cash used in finanCiNg ACHVILIE! ...........coiiiiiiiiiiiie e, (353.3 (527.7 (1,143.3
Net increase/(decrease) in cash and cash eauivale..............c.ccoooeeiiinciieneee. 156.( 94.7 (489.0
Movement in cash and cash equivaler
Cash and cash equivalents JANUAKY ..........cccceeuirirniiriesese e e 326.1 232.(C 724.¢
Net increase/(decrease) in cash and cash equisalent...........c.ccoeeevenenicceneneenn, 156.0 94.7 (489.0)
Effect of changes in exchange rates ... 1.6 (0.6) (3.6)
Hyperinflation impact 0N Cash ...........ociiieii e (7.6) — —
Cash and cash eauivalents at : DECEMDEN ...........coveeiiriiriiie st 14 476.] 326.] 232.(

(1) Comparative fiaures have been restated where necessaryv to reflect chanaes in accountina policv as detailed in Note 1.
The notes on pages 8 of 82 are an integral pahiesie consolidated financial statements.
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fener e Coca-Cola Hellenic Bottling Company S.A.
Notes to the Consolidated Financial statements

1. Basis of preparation and accounting policies

Description of business

Coca-Cola Hellenic Bottling Company S.A. (‘Cocak&dHellenic’ or ‘the Group’) is a Société Anonyme
(corporation) incorporated in Greece and foundeti9i89. It took its current form in August 2000 thgh the acquisition of
the Coca-Cola Beverages plc (‘CCB’) by Hellenic tBog Company S.A. (‘HBC’). Coca-Cola Hellenic aitd subsidiaries
(collectively ‘the Company’ or ‘the Group’) are pcipally engaged in the production, sales andibigion of non-alcoholic
ready to drink beverages, under franchise from Cbea-Cola Company (‘TCCC’). The Company distributegproducts in
27 countries in Europe and Nigeria. Informationttoe Company’s operations by segment is includedate 3.

Coca-Cola Hellenic's shares are listed on the #g¢hExchange (symbol: EEEK), with a secondary Igstim the
London Stock Exchange (symbol: CCB). Coca-Colaétid’'s American Depositary Receipts (ADRs) areelisbn the New
York Stock Exchange (symbol: CCH).

These consolidated financial statements were apprfor issue by the Board of Directors on 15 Ma2ii2 and
are expected to be verified at the Annual Genetiig to be held on 25 June 2012.

Basis of preparation

The consolidated financial statements includedhis document are prepared in accordance with natemal
Financial Reporting Standards (‘IFRS’) issued bg thternational Accounting Standards Board (IASBN)d IFRS as
adopted by the European Union (‘EU’).

All IFRS issued by the IASB, which apply to theeparation of these consolidated financial statemdregve been
adopted by the EU following an approval processeutatten by the European Commission and the Europe@zncial
Reporting Advisory Group (‘EFRAG’).

The consolidated financial statements are prepareter the historical cost convention, as modiftad the
revaluation of available-for-sale financial assatsl derivative financial instruments and the finahstatements of certain
subsidiaries operating in a hyperinflationary ecogowhich are restated and expressed in terms ofntbasuring unit
currency at the balance sheet date and transkatedro at the exchange rate of the balance sh&zt da

Basis of consolidation

Subsidiary undertakings are those companies oWchwthe Group, directly or indirectly, has poweréxercise
control. Subsidiary undertakings are consolidatedhfthe date on which effective control is transfdrto the Group and
cease to be consolidated from the date on whidt#fe control is transferred out of the Group.

The acquisition method of accounting is used tmant for business combinations. The consideratamsferred is
the fair value of any asset transferred, shareedand liabilities assumed. The considerationsfeared includes the fair
value of any asset or liability resulting from antingent consideration arrangement. Identifiabdsets acquired and
liabilities and contingent liabilities assumed areasured initially at their fair values at the d@sijion date. The excess of
the consideration transferred and the fair valueasf controlling interest over the net assets aeduand liabilities assumed
is recorded as goodwill. All acquisition relatembts are expensed as incurred.

For each business combination, the Group electshehé measures the non-controlling interest ie #tquiree
either at fair value or at the proportionate stidre acquiree’s identifiable net assets.

Transactions with non-controlling interests that oot result in loss of control are accounted for eagiity
transactions — that is, as transactions with theessvin their capacity as owners. The differendavéen fair value of any
consideration paid and the relevant share acquoiréie carrying value of net assets of the subgid&recorded in equity.

Intercompany transactions and balances betweerupGommpanies are eliminated. Accounting policies of
subsidiaries are modified where necessary to ertsungistency with policies adopted by the Group.
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fener e Coca-Cola Hellenic Bottling Company S.A.
Notes to the Consolidated Financial Statements (conuea)

1. Basis of preparation and accounting policiesontinued)

When the Group ceases to have control any retdaimerest in the entity is re-measured to its failue at the date
when such control is lost, with the change in dagyamount recognised in profit or loss. The fatue is the initial carrying
amount for the purposes of subsequently accourtinthe retained interest as an associate, jointure or financial asset.
In addition, any amounts previously recognisedtireocomprehensive income in respect of that eatigyaccounted for as if
the Group had directly disposed of the relatedtasmdiabilities. This may mean that amounts poeasgly recognised in other
comprehensive income are reclassified to profioss.

Critical accounting judgments and estimates

In conformity with generally accepted accountimgngiples, the preparation of the consolidatedririal statements
for Coca-Cola Hellenic requires management to nestenates and assumptions that affect the reparteslints of assets,
liabilities, revenues and expenses, and the digsro®f contingent assets and liabilities in the soidlated financial
statements and accompanying notes. Although tretsaates are based on management’s knowledge fntwgvents and
actions that may be undertaken in the future, dctsalts may ultimately differ from estimates.

Income taxes

The Group is subject to income taxes in numeratsdictions. There are many transactions and taloas for
which the ultimate tax determination cannot be ss=s# with certainty in the ordinary course of basg The Group
recognises provision for potential liabilities thetay arise as a result of tax audit issues basedssassment of the
probabilities as to whether additional taxes wél due. Where the final tax outcome on these mated#fferent from the
amounts that were initially recorded, such differs will impact the income tax provision in the ipdrin which such
determination is made. The Group anticipates thetewhe final tax outcome, on the judgment areasdiffer from
management's estimates by up to 10% the Group'sxjganse would increase (or decrease) by less£tham.

Impairment of goodwill and indefinite-lived intabig assets

Determining whether goodwill or indefinite-livedtangible assets are impaired requires an estimafithe value-
in-use of the cash-generating units to which thayehbeen allocated in order to determine the reable amount of the
cash generating units. The value-in-use calculatemuires the Group to estimate the future cashsflexpected to arise
from the cash-generating unit and a suitable discoate in order to calculate present value. Theesmimptions and a
discussion on how they are established are deslcirbidote 4.

Employee Benefits—Defined Benefit Pension Plans

The Group provides defined benefit pension plaasa employee benefit in certain territories. Deteing the
value of these plans requires several actuarialngstions and estimates about discount rates, esgheetes of return on
assets, future salary increases, mortality ratesfatare pension increases. Due to the long-terturaaf these plans, such
estimates are subject to significant uncertainbese assumptions and a discussion on how thestaklished are described
in Note 17.

Revenue recognition

Revenues are recognised when all of the followdgagditions are met: evidence of a binding arrangenegists
(generally purchase orders), products have beeivededl and there is no future performance requidadpunts are
collectible under normal payment terms and botlemere and associated costs can be measured reliably.

Revenue is stated net of sales discounts, liste®s and marketing and promotional incentives pledito
customers. Listing fees are incentives providedustomers for carrying the Company’s products @irtbtores. Listing fees
that are subject to contract-based term arrangenaeatcapitalised and amortised over the termetémtract as a reduction
to revenue. All other listing fees as well as mérigeand promotional incentives are a reductiomeskenue as incurred. The
amount of listing fees capitalised at 31 Decemlfdri2was €23.2 m (2010: €31.6m, 2009: €26.9m). Bftthlance, €13.5m
(2010: €19.5m, 2009: €16.6m) was classified asectipprepayments and the remainder as non-currepapments. Listing
fees recognized as a reduction to revenue fore¢he gnded 31 December 2011 amounted to €309.9r0:(2240.0m, 2009:
€123.4m). Marketing and promotional incentives fuled to customers during 2011 amounted to €13120%(Q; €160.1m,
2009: €167.9m).
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fener e Coca-Cola Hellenic Bottling Company S.A.
Notes to the Consolidated Financial Statements (conuea)

1. Basis of preparation and accounting policiesontinued)

Coca-Cola Hellenic receives contributions from TC@ order to promote sales of brands of The CookaC
Company. Contributions for price support, marketimgd promotional campaigns in respect of specifistamers are
recognised as an offset to promotional incentivesiged to those customers to which the contritngioontractually relate.
These contributions are accrued and matched t@xtpenditure to which they relate. In 2011, suchtrioutions totalled
€49.0m (2010: €48.8m, 2009: €39.9m).

Earnings per share

Basic earnings per share is calculated by dividlmg net profit attributable to the owners of trergmt by the
weighted average number of ordinary shares outstgralring the year. The weighted average numberdihary shares
outstanding during the year is the number of omgirshares outstanding at the beginning of the yadjusted by the number
of ordinary shares bought back or issued duringytree multiplied by a time-weighting factor. Dilatearnings per share
incorporates stock options for which the averageesiprice for the year is in excess of the exenoig= of the stock option
and there is a dilutive effect.

Intangible assets

Intangible assets consist mainly of goodwill, tahrks and franchise agreements. Goodwill is tleesexof the
consideration transferred over the fair value efshare of net assets acquired. Goodwill and atlefinite-lived intangible
assets are not amortised but rather tested foriimpat annually and whenever there is an indicattbrimpairment.
Goodwill and other indefinite-lived intangible atsare carried at cost less accumulated impairiossés.

For the purpose of impairment testing, goodwiklliecated to each of the Group’s cash-generatiity expected to
benefit from the business combination in which goedwill arose. Other indefinite-lived intangiblesats are also allocated
to the Group’s cash-generating units expected tefitefrom those intangibles. The cash-generatimigsitto which goodwill
and other indefinite-lived intangible assets hagerballocated are tested for impairment annuatlynore frequently when
there is an indication that the unit may be imphiné the recoverable amount (i.e. the higher & talue in use and fair
value less costs to sell) of the cash-generatimgis less than the carrying amount of the urig tmpairment loss is
allocated first to reduce the carrying amount of gaodwill allocated to the unit and then pro-retdhe other assets of the
unit on the basis of the carrying amount of eadetas the unit. Impairment losses recognised aganodwill are not
reversed in subsequent periods.

Intangible assets with finite lives consist mainfytrademarks and water rights and are amortised their useful
economic lives.

The useful life of trademarks is determined affensidering potential limitations that could imp#u¢ life of the
trademark, such as technological and market lifoitat and the intent of management. The majoritythef Group’s
trademarks have been assigned an indefinite ulfefias they have an established sales historiggrapplicable region, it is
the intention of the Group to receive a benefitfrinem indefinitely and there is no indication tttas will not be the case.

The useful life of franchise agreements is usuadlged on the term of the respective franchisecaggats. TCCC
does not grant perpetual franchise rights outdideUnited States, however, the Group believesriétschise agreements,
consistent with past experience, will continue ® enewed at each expiration date and have therdfeen assigned
indefinite useful lives.

The useful lives, both finite and indefinite, ggsd to intangible assets are evaluated on an bbasia.
Goodwill and fair value adjustments arising on &eguisition of subsidiaries are treated as thetasmd liabilities

of those subsidiaries. These balances are denadiimathe functional currency of the subsidiary anel translated to euro
on a basis consistent with the other assets abiitlies of the subsidiary.
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Property, plant and equipment

All property, plant and equipment is initially erded at cost and subsequently measured at cgsadesimulated
depreciation and impairment losses. Subsequeninditpee is added to the carrying value of the assedn it is probable

that future economic benefits, in excess of thgioal assessed standard of performance of therexiasset, will flow to the
operation. All other subsequent expenditure is rgpd in the period in which it is incurred.

Depreciation is calculated on a straight-line asiallocate the depreciable amount over the astidnuseful life of
the assets as follows:

Freehold buildings .........ueii e 40 years

Leasehold buildings and improvements.........cccccccvuuennn. Over the lease term, up to dérg
Production equUipmMent .........cccceiieiiini e ceceeeeicei e 4 to 12 years

VENICIES ... 5to 8 ygar

Computer hardware and software .............cececemeeeeevnnnnns 3to 7 years

Marketing equIipMeENt........ccoeeeeiiiiiiiiceeemeee e 3 to 10 years

Fixtures and fittiNgsS .......ceeeerienii e, 8 years

Returnable CONtaiNers ...........uvuveiinis e 3to 12 years

Freehold land is not depreciated as it is conseities have an indefinite life.

Deposits received for returnable containers byarusrs are accounted for as deposit liabilities.

Residual values and useful lives of assets aiewed and adjusted if appropriate at each balaneetsiate.
Impairment of non-financial assets

Goodwill and other indefinite-lived assets are atortised but rather tested for impairment anguaild whenever
there is an indication of impairment. Property, ppl@and equipment and other non-financial assets dh& subject to
amortisation are reviewed for impairment whenewernés or changes in circumstances indicate that#neing amount
may not be recoverable. An impairment loss is rasgl for the amount by which the carrying amoudrthe asset exceeds
its recoverable amount, which is the higher ofdkset’s fair value less cost to sell and its vatdese. For the purposes of
assessing impairment, assets are grouped at tlestidevel of separately identifiable cash flows.

Borrowing costs

Borrowing costs directly attributable to the aaition, construction or production of qualifyingsass, which are
assets that necessarily take a substantial pefitiche to be prepared for their intended use oe,sate added to the cost of
those assets, until such time as the assets astastiblly ready for their intended use or saleebiment income earned on
the temporary investment of specific borrowingsgieg their use for qualifying assets is deductednfthe borrowing costs
eligible for capitalisation.

All other borrowing costs are expensed as paiinahce costs in the period in which they are inedr
Investments in associates

Investments in associated undertakings are acedufdr by the equity method of accounting. Assatlat

undertakings are all entities over which the Grdwgs significant influence but not control, gengralccompanying a
shareholding of between 20% to 50% of the votights.
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The equity method of accounting involves recogmjshe Group’s share of the associates’ post aitiguiprofit or
loss for the period in the income statement andtitge of the post-acquisition movement in othenm@hensive income is
recognised in other comprehensive income. The Gsaaoterest in each associate is carried in thar sheet at an amount
that reflects its share of the net assets of thec@te and includes goodwill on acquisition. WhHesn Group’s share of losses
in an associate equals or exceeds its intere$ieim$sociate, the Group does not recognise fuikdkses, unless the Group
has incurred obligations or made payments on belfisife associate.

Investment in joint ventures

The Group’s interests in its jointly controlledtigies are accounted for using the equity methodafounting. In
respect of its interests in jointly controlled ogténs and jointly controlled assets the Group gegses its proportional share
of related assets, liabilities, income and expenses

Financial assets

The Group classifies its investments in debt aquitg securities into the following categories:dircial assets at
fair value through profit or loss (‘FVTPL’), helddmaturity and available-for-sale. The classifioatdepends on the purpose
for which the investment was acquired. FVTPL andilable-for-sale financial assets are carried amt\Value. Investments
that are acquired principally for the purpose oferating a profit from short-term fluctuations inge are classified as
FVTPL investments and included in current assetgestments with a fixed maturity that managemesst tha intent and
ability to hold to maturity are classified as hédmaturity and are included in non-current assexsept for those with
maturities within twelve months from the balanceethdate, which are classified as current assetestments intended to
be held for an indefinite period of time, which magy sold in response to needs for liquidity or d&anin interest rates, are
classified as available-for-sale and are classiigahon-current assets, unless they are expectael tealised within twelve
months of the balance sheet date.

Regular purchases and sales of investments avgmised on the trade date which is the day the ommmits to
purchase or sell. The cost of purchase includesagction costs for investments other than thoseedaat FVTPL where
transaction costs are expensed. For investmerdedran active markets, fair value is determinedréference to stock
exchange quoted bid prices. For other investméaitsyalue is estimated by reference to the curreatket value of similar
instruments or by reference to the discounted #tasls of the underlying net assets.

Gains and losses on investments classified as E\AF@ recognised in the income statement in thingeén which
they arise. Unrealised gains and losses on aveifabisale financial assets are recognised in atberprehensive income,
except for impairment losses and foreign excharaesgand losses on monetary financial assets teateaognised in the
income statement, until the financial assets ameabgnised at which time the cumulative gains @sés previously
recognised in equity are reclassified to the incetagement.

Held-to-maturity investments are carried at arsedicost using the effective interest rate metl@ins and losses
on held-to-maturity investments are recognisedhénihcome statement, when the investments areaprised or impaired.

Non-current assets held for sale

Non-current assets and disposal groups are clkedsis held for sale if their carrying amount will principally
recovered through a sale transaction rather thaudgi continuing use. This condition is regardednas only when the sale
is highly probable and the asset (or disposal graipvailable for immediate sale in its presemtdition. In order for a sale
to be considered highly probable, management mastonmitted to the sale, an active programme tatéoa buyer and
complete the plan has been initiated, and theis&epected to be completed within one year froendate of classification.

Non-current assets and disposal groups classiidteld for sale are measured at the lower ofrttligidual assets’
previous carrying amount and their fair value lessts to sell.
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Inventories
Inventories are stated at the lower of cost anaasisable value.

Cost for raw materials and consumables is detemngither on a first-in, first-out or weighted avgeabasis,
depending on the type of inventory. Cost for warlprogress and finished goods is comprised of tis¢ af direct materials
and labour plus attributable overhead costs. Gadtides all costs incurred to bring the producitsnpresent location and
condition.

Net realisable value is the estimated selling eptiit the ordinary course of business, less thanastd costs
necessary to complete and sell the inventory.

Trade receivables

Trade receivables are initially recognised at ¥ailue and subsequently measured at amortised&@stvision for
doubtful debts is established when there is objectividence that the Group will not be able toesdllall amounts due,
according to the original terms of the trade reabig. Significant financial difficulties of the delp, probability that the
debtor will enter into bankruptcy or financial rganisation and default or delinquency in paymergscansidered indicators
that the trade receivable could be uncollectiblee Bmount of the provision is the difference betwé®e receivable’s
carrying amount and the present value of its esdthfuture cash flows, discounted at the origirfitdative interest rate. The
carrying amount of the receivable is reduced by aheunt of the provision, which is recognised ag pé operating
expenses. If a trade receivable ultimately becooremllectible, it is written off initially againsany provision made in
respect of that receivable with any excess recednis part of operating expenses. Subsequent reepwd amounts
previously written off or provisions no longer réepa are credited against operating expenses.

Trade payables

Trade payables are recognised initially at falugaand, subsequently measured at amortised dost te effective
interest rate method.

Foreign currency and translation

The individual financial statements of each Graumity are presented in the currency of the primeggnomic
environment in which the entity operates (its fimtal currency). For the purpose of the consolididieancial statements,
the results and financial position of each entig expressed in euro, which is the functional awyeof Coca-Cola Hellenic
and the presentation currency for the consolidfitehcial statements.

The assets and liabilities of foreign subsidiages translated into euro at the exchange ratagut the balance
sheet date. The results of foreign subsidiariesrareslated into euro using the average monthlyhaxge rate, except for
foreign subsidiaries operating in a hyperinflatign@nvironment whose results are translated atctheing rate. The
exchange differences arising on translation aregeised in other comprehensive income. On dispwoial foreign entity,
accumulated exchange differences are recognisad¢@asiponent of the gain or loss on disposal.

Transactions in foreign currencies are recordethatrate ruling at the date of transaction. Momnetssets and
liabilities denominated in foreign currencies agemeasured at the rate of exchange ruling at thenbalsheet date. All gains
and losses arising on remeasurement are includied¢dme statement, except for exchange differeadsig on assets and
liabilities classified as cash flow hedges whick deferred in equity until the occurrence of thddeal transaction, at which
time they are recognised in the income statement.

Page 13 of 82



# Coca-Cola
___......,.,.__Q Annual Report 2011

fener e Coca-Cola Hellenic Bottling Company S.A.
Notes to the Consolidated Financial Statements (conuea)

1. Basis of preparation and accounting policiesontinued)

Entities operating in hyperinflationary economjgepare financial statements that are recordeddnrdance with
IAS 29 Financial Reporting in Hyperinflationary Economie§g he gain or loss on net monetary position is reedrih
finance costs. The application of hyperinflatiom@ating includes:

e Adjustment of the historical cost of non-monetasgets and liabilities and the various items of gfubm their
date of acquisition or inclusion in the balanceestie the end of the year for the changes in pwicggoower of the
currency caused by inflation.

e The various components in the income statemenstatedment of cash flows have been adjusted fonflaion
index since their generation.

e The subsidiary’s financial statements are trangdlatehe closing exchange rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash balanddsighly liquid investments with an original maturof three
months or less. Bank overdrafts are classifiedhastgéerm borrowings in the balance sheet andHergurpose of the cash
flow statement.

Borrowings

All loans and borrowings are initially recognisatithe fair value of the consideration received afefransaction
costs incurred.

After initial recognition, all interest-bearingdons and borrowings are subsequently measured atisedocost.
Amortised cost is calculated using the effectiveeriest rate method whereby any discount, premiurtramsaction costs
associated with a loan or borrowing is amortiseth&income statement over the borrowing period.

Derivative financial instruments

The Group uses derivative financial instruments|uding interest rate, currency and commodity dgives, to
manage interest, currency and commodity price aigdociated with the Group’s underlying busineswides. The Group
does not use its derivative financial instrumentsahny trading activities.

All derivative financial instruments are initialhgcognised on the balance sheet at fair valueasmdubsequently
remeasured at their fair value. Changes in thevidine of derivative financial instruments are igsed at each reporting
date either in the income statement or in equigpethding on whether the derivative financial insteat qualifies for hedge
accounting, and if so, whether it qualifies asinalue hedge or a cash flow hedge. All derivafimancial instruments that
are not part of an effective hedging relationshipdesignated hedges) are classified as assetbdities at FVTPL.

At the inception of a hedge transaction the Grdapuments the relationship between the hedginguimstnt and
the hedged item, as well as its risk managemerctilsp and strategy for undertaking the hedge &etien. This process
includes linking the derivative financial instruntedesignated as a hedging instrument to the spea#fset, liability, firm
commitment or forecast transaction. Both at theghddception and on an ongoing basis, the Grougsass and documents
whether the derivative financial instrument usedhe hedging transaction is highly effective insetting changes in fair
value or cash flow of the hedged item.

Changes in the fair values of derivative finanaiatruments that are designated and qualify as/édue hedges and
are effective, are recorded in the income statentegether with the changes in the fair valueshefliedged items that relate
to the hedged risks. Changes in the fair valueedidtive financial instruments that are designated effective as hedges of
future cash flows are recognised directly in otlemprehensive income and the ineffective portionrésognised
immediately in the income statement. Amounts acdated in equity are recycled to the income statdrasnthe related
asset acquired or liability assumed affects thernme statement. Changes in the fair values of direvéinancial instruments
that do not qualify for hedge accounting are recsgphin the income statement as they arise.
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Hedge accounting is discontinued when the hedgisggument expires or is sold, terminated, or eisext, or no
longer qualifies for hedge accounting. At that tiraey cumulative gain or loss on the hedging ims&nt recognised in
equity is retained in equity until the forecasnsaction occurs. If a hedged transaction is hodoegpected to occur, the net
cumulative gain or loss recognised in equity issfarred to the income statement.

Leases

Leases of property, plant and equipment, whereaifueip has substantially all the risks and rewafdswnership,
are classified as finance leases. Other leasedemsified as operating leases.

Rentals paid under operating leases are chargbe inocome statement on a straight-line basis thestease term.

Finance leases are capitalised at the inceptidheofease at the lower of the fair value of thesésl assets and the
present value of the minimum lease payments. Eaabkel payment is allocated between liability andrfae charges to
achieve a constant rate on the finance balancéaodisg. The corresponding lease obligations, héinance charges, are
included in long-term borrowings. The interest edamof the finance cost is charged to the incoratestent over the lease
period, so as to produce a constant periodic ffatgerest on the remaining balance of the liapildr each period. Property,
plant and equipment acquired under finance leadepseciated over the shorter of the useful liféhef asset and the lease
term. The useful life for leased assets correspamitts the Group policy for the depreciable life pfoperty, plant and
equipment.

Provisions

Provisions are recognised when: the Group hassept obligation (legal or constructive) as a tesfud past event;
when it is probable that an outflow of resourcedvedying economic benefits will be required to sethie obligation; and
when a reliable estimate can be made of the anaiduhe obligation. Where the Group expects a piowiso be reimbursed,
for example under an insurance contract, the reisgsoent is recognised as a separate asset onlysucrreimbursement
is virtually certain. If the effect of the time ved of money is material, provisions are determimgdiscounting the expected
future cash flows at a pre-tax rate that refleatsemt market assessments of the time value of ynane the risks specific to
the liability. Where discounting is used, the irage in the provision due to the passage of tinmedsgnised as an interest
expense.

Offsetting financial instruments

The Group offsets financial assets and finandéddilities to the net amount reported in the baégasheet when it
currently has a legally enforceable right to offthet recognised amounts and it intends to settle et basis or to realise the
asset and settle the liability simultaneously.

Employee benefits
The Group operates a number of defined benefitdafided contribution pension plans in its terigsr

The defined benefit plans are made up of both dédndnd unfunded pension plans and employee leaving
indemnities. The assets of funded plans are gdpenald in separate trustee-administered funds ared financed by
payments from employees and/or the relevant Grougpanies.

The liability recognised in the balance sheetespect of defined benefit plans is the presentevafuthe defined
benefit obligation at the balance sheet date lesddir value of the plan assets, together witlustdjents for unrecognised
past service costs. The value of any defined bieas$iet recognised is restricted to the sum ofpasy service costs and the
present value of any economic benefits availabteénform of refunds from the plan or reductionshe future contributions
to the plan.
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For defined benefit pension plans, pension cagtassessed using the projected unit credit methatdarial gains
and losses are recognised in full in the periodfich they occur in other comprehensive income hSQaatuarial gains and
losses are also immediately recognised in retagadings and are not reclassified to the incomiersiant in subsequent
periods. The defined benefit obligations are mess at the present value of the estimated futash outflows using
interest rates of corporate or government bondsemnidging on whether or not there is a deep marketdgoorate bonds in
the relevant country, which have terms to matuaipproximating the terms of the related liabilityasP service cost is
recognised immediately to the extent that the htnefe already vested and otherwise are amortised the remaining
vesting period.

A number of the Group’s operations have other Isegice benefits in the form of jubilee plans. 3&elans are
measured at the present value of the estimatetefaash outflows with immediate recognition of actal gains and losses.

The Group’s contributions to the defined contribntpension plans are charged to the income statiemethe
period to which the contributions relate.

Share-based payments

Coca-Cola Hellenic issues equity-settled (stockiomg) and cash-settled (stock appreciation rightgre-based
payments to its senior managers.

Equity-settled share-based payments are measurfedt aalue at the date of grant using a binonsiaick option
valuation model. Fair value reflects the parametd#rdhe compensation plan, the risk-free interege,rthe expected
volatility, the dividend yield and the early exeseiexperience of the Group’s plans. Expected Vityats determined by
calculating the historical volatility of Coca-Catgellenic’s share price over previous years. Thevalue determined at the
grant date of the equity-settled share-based paynieexpensed on a straight-line basis over teéngperiod.

For cash-settled share-based payments, a liakitjtyal to the portion of the vested stock apprisiatights is
recognised at the current fair value determineé@aath balance sheet date using the same model pats ias used for
determining the fair value of stock options, witle exception of the risk-free interest rate, asiilesd in Note 27.

In addition, the Group operates a stock purchdae, @n equity compensation in which eligible enypks can
participate. The Group makes contributions to attfar participating employees and recognises esgemver the vesting
period of the contributed shares. Any unvestedeshheld by the trust are owned by the Group andemerded at cost on
the balance sheet, within equity, until they vest.

Termination benefits

Termination benefits are payable whenever an eyepls employment is terminated before the normtieraent
date or whenever an employee accepts voluntaryndathey in exchange for these benefits. The Growpgrases
termination benefits when it is demonstrably contewitto either terminate the employment of currenpleyees or to
provide termination benefits as a result of anraffede to encourage voluntary redundancy.

Taxes

The current income tax charge is calculated onbss of the tax laws enacted or substantivelytedaat the
balance sheet date in the countries where the Quyigpaubsidiaries, joint ventures and associatesraip and generate
taxable income. Management periodically evaluatesitipns taken in tax returns with respect to situes in which
applicable tax regulations are subject to integii@h and establishes provisions where appropriatéhe basis of amounts
expected to be paid to the tax authorities.
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Deferred tax is provided using the liability methfor all temporary differences arising between tive bases of
assets and liabilities and their carrying valuesfiitancial reporting purposes. However, the deférrax liabilities are not
recognised if they arise from the initial recogmitiof goodwill; deferred tax is not accounted fbitiarises from initial
recognition of an asset or liability in a transantdther than a business combination that at the &f the transaction affects
neither accounting nor taxable profit or loss. Tabes enacted or substantially enacted at the ¢tmlsimeet date are those that
are expected to apply when the deferred tax assetlised or deferred tax liability is settled.

Deferred tax assets are recognised to the extianittis probable that future taxable profit vl available against
which the temporary differences can be utilised.

Deferred tax is provided on temporary differeneesing on investments in subsidiaries, associatas joint
ventures, except where the timing of the reversahe temporary difference can be controlled by &®up, and it is
probable that the temporary difference will notenese in the foreseeable future.

Tax is recognised in the income statement, extepthe extent that it relates to items recognisedother
comprehensive income or in equity. In this cagettx is recognised in other comprehensive incorrdirectly in equity
respectively.

Deferred tax assets and deferred tax liabilities cdfset if a legally enforceable right existsset off current tax
assets against current income tax liabilities dredeferred taxes relate to the same taxation atyttam either the same
taxable entity or different taxable entities whtrere is an intention to settle the balances oet &asis.

Franchise incentive arrangements

TCCC, at its sole discretion, provides the Grouiphwarious incentives, including contributions tand the
purchase of cold drink equipment. Payments are nuadelacement of coolers and are based on francéhizntive
arrangements. The terms and conditions of thesegements require reimbursement if certain contitistipulated in the
agreements are not met, including minimum volunteugh-put requirements. Support payments receivaa TCCC for
the placement of cold drink equipment are dedufited the cost of the related asset.

Share capital

Coca-Cola Hellenic has only one class of shamebnary shares. When new shares are issued, teeyeorded in
share capital at their par value. The excess o price over the par value is recorded tshia@e premium reserve.

Incremental external costs directly attributaldetiie issue of new shares or to the process ofniaty capital to
shareholders are recorded in equity as a deductatrgf tax, in the share premium reserve.

Dividends

Dividends are recorded in the Group’s consolidéiteghcial statements in the period in which they approved by
the Group’s shareholders, with the exception ofsth¢éutory minimum dividend.

Under Greek corporate legislation, companies aauired to declare dividends annually of at leads¥% 3of
unconsolidated adjusted after-tax IFRS profits.sTétatutory minimum dividend is recognised as hilltg at the balance
sheet date.

Comparative Figures
Comparative figures have been reclassified angstetj where necessary to conform with changeseiseptation in

the current year and account for the change iniper&counting discussed below.
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Changes in accounting policy

Coca-Cola Hellenic has assessed its accountingypwiith regard to IAS 1Employee Benefitand the recognition
of actuarial gains and losses arising from its posployment defined benefit plans. The Group prasliprecognised these
actuarial gains and losses based on the corridtradéi.e. only the net cumulative unrecognisedi@gal gains and losses
of the previous period which exceeded 10% of tighdi of the defined benefit obligation and the failue of the plan assets
were recognised) in accordance with IAS 19. Asm@sequence, its balance sheet did not reflect afisigmt part of the net
actuarial assets and liabilities.

As of 1 January 2011, the Group determined thabitld change its accounting policy to recogniseiagal gains
and losses, in the period in which they occur,tireocomprehensive income (OCI) as it believesgbigy provides reliable
and more relevant information about the effectseofployee benefits on the Group’s financial positeomd financial
performance. Changes have to apply retrospectimeficcordance with IAS 8ccounting Policies, Changes in Accounting
Estimates and Errotgesulting in the restatement of prior year finahimformation.

As a result of the voluntary accounting policy mhe, the following adjustments were made to thesclbdated
financial statements:

Yearended Year ended 31
31 December 2010 December 2009
€million €million
Profit after tax
Profit before change in accounting policy 434.9 421.6
Reversal of actuarial losses 4.9 3.8
Change in deferred tax (1.1) (0.4)
Profit after change in accounting policy 438.7 426
Yearended Year ended 31
31 December 2010 December 2009
€million €million
Total comprehensive income
Total comprehensive income before change in accoumg policy 606.5 334.9
Net change to profit after tax 3.8 3.4
Reversal of actuarial losses in other compreherisa@me 2.7 4.4
Change in deferred tax (0.6) (0.4)
Total comprehensive income after change in accoumij policy 612.4 342.3

Earnings per share for the twelve months ended &¥emMber 2010 and 2009 as a result of the restaténteeased from
€1.16 to €1.17 and from €1.09 to €1.10 respectively

If the accounting policy had not been changed piiodit after tax for the twelve months ended 31 &waber 2011 would
have been €1.0 million lower and the actuarial gand losses recognised in other comprehensivene@nd pension
liability would have remained to a large extentagugnised.

As at As at As at
31 December 2010 31 December 2009 1 January 2009
€million €million €million
Consolidated statement of changes in equity
Equity before change in accounting policy 3,095.9 ,295.9 2,930.8
Allocation of unrecognised net losses to retairmtiags (34.0) (39.5) (47.3)
Allocation of unrecognised net losses to non-calirig
interests (1.1) (1.5) (1.1)
Equity after change in accounting policy 3,060.8 354.9 2,882.4
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As at As at
31 December2010 31 December 2009
€million €million
Non-current provisions
Non-current provisions before change in accounting paty 119.9 129.6
Recognition of actuarial losses 24.3 40.8
Non-current provisions after change in accounting plicy 144.2 170.4
As at As at
31 December2010 31 December 2009
€million €million
Deferred tax liabilities
Deferred tax liabilities before change in accountig policy 172.8 142.3
Change in deferred tax (9.9) (8.8)
Deferred tax liabilities after change in accountingpolicy 162.9 133.5
As at As at
31 December2010 31 December 2009
€million €million
Other non-current assets
Other non-current assets before change in accounting policy 61.3 57.5
Recognition of actuarial losses (20.9) (12.0)
Other non-current assets after change in accountingolicy 40.4 45,5
As at As at
31 December2010 31 December 2009
€million €million
Deferred tax assets
Deferred tax assets before change in accounting jpoy 34.8 29.6
Change in deferred tax 0.2 3.0
Deferred tax assets after change in accounting poli 35.0 32.6

Accounting pronouncements adopted in 2011

In the current year, the Group has adopted athefnew and revised standards and interpretatemeged by the
IASB and the International Financial Reporting tptetations Committee (‘IFRIC’) of the IASB thatearelevant to its
operations and effective for accounting perioddrrégg on 1 January 2011. None of these standardsréerpretations had
a significant effect on the consolidated finanstatements of the Company. The revised standadismterpretations are:

Amendment to IAS 32,Financial instruments: Presentation Classification of rights issues’. The standambw
amended to allow rights, options or warrants touaega fixed number of the entity’'s own equity imshents for a fixed
amount of any currency to be classified as equisgruments provided the entity offers the rightgtians or warrants pro
rata to all of its existing owners of the same glakits own non-derivative equity instruments. efldhwas no impact to the
Group’s consolidated financial statements as dtresadopting this amendment.

IFRIC 19, ‘Extinguishing financial liabilities with equity siruments’ The interpretation clarifies the requirements
of IFRSs when an entity renegotiates the terms firiancial liability with its creditor and the crigor agrees to accept the
entity’'s shares or other equity instruments toledtie financial liability fully or partially. Ther was no impact to the
Group’s consolidated financial statements as dtrefadopting this interpretation.
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1. Basis of preparation and accounting policiesontinued)

IAS 24, ‘Related party disclosures’ (revised 2009The revised standard amends the definition aflated party
and modifies certain related-party disclosure negjuents for government-related entities. There m@asmpact to the
Group’s consolidated financial statements as dtreSadopting the revised standard.

Amendment to IFRIC 14, ‘IAS 19 Fhe limit on defined benefit assets, minimum fupdeguirements and their
interaction’. The amendment removes unintended consequerisiegydrom the treatment of pre-payments wheredhga
minimum funding requirement. The amendment resltpre-payments of contributions in certain circtemses being
recognised as an asset rather than an expenshke Z&roup does not have significant assets fromntaty prepayments for
minimum funding contributions the amendment did have a significant impact on the Group’s constédafinancial
statements.

As part of its annual improvement process, in Mag®the IASB issued the following amendments todhads
and interpretations. There was no impact to theu@soconsolidated financial statements as a resfulidopting these
amendments:

IFRS 3,Business Combinations:The amendments to the standard specify thabjilien to measure non-
controlling interests either at fair value or a¢ fhroportionate share of the acquiree’s net idebtd assets at the
acquisition date applies only to non-controllinteiests that are present ownership interests ditteeheir holders
to a proportionate share of the acquiree’s nettadsethe event of liquidation. All other comporenif non-
controlling interests should be measured at theguiition date fair value. Furthermore, the ameewli® to the
standard clarify the treatment of the un-replacedi\eluntary replaced share based payment awartalsa clarify
the transitional requirements for contingent coesation from a business combination that occurrefibrie the
effective date of IFRS 3(2008).

IFRS 7,Financial Instruments: DisclosuréBhe amendments to the standard encourage spgaélitative
disclosures and clarify the required level of discire around credit risk and collateral held araVide relief from
disclosure of renegotiated loans.

IAS 1, Presentation of Financial Statemerithe amendments to the standard clarify that aityemiay
present the analysis of other comprehensive indoynigem either in the statement of changes in gquitin the
notes to the financial statements.

IAS 27, Consolidated and Separate Financial StatemeRi® amendments to the standard provide
clarification on the transitional requirements tésg from the amendments of IAS 27 (2008).

IFRIC 13, Customer Loyalty ProgrammesThe amendments to the interpretation clarifyt thee ‘fair
value’ of award credits should take into accourthg amount of discounts or incentives that woulieovise be
offered to customers who have not earned awardtsfedm an initial sale, and ii) any expected &itdires.

IAS 34, Interim Financial Reporting The amendments to the standard provide furthemificlation that

disclosures for significant events and transactiongnterim periods should update the relevant rimi@tion
presented in the most recent annual financial tepor
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1. Basis of preparation and accounting policiesontinued)

Accounting pronouncements not yet adopted

At the date of approval of these consolidated i@l statements, the following standards and jm&gations
relevant to Company’s operations were issued buyeiceffective and not early adopted:

IFRS 9, Financial Instrumentsaddresses the classification, measurement andnitiom of financial assets and
liabilities. IFRS 9 was issued in November 2008 &rctober 2010 and it replaces parts of IASF8ancial Instruments:
Recognition and Measuremetitat relate to the classification and measureméninancial instrumentsThe standard
introduces new requirements for classifying andsndag financial assets and eliminates the availédn-sale and held-to-
maturity categories. It separates financial assétstwo categories; those measured at amortisetlasal those measured at
fair value. For financial liabilities the standamgtains most of the IAS 39 requirements, the maiange is that, in cases
where the fair value option is taken for finandiabilities, the part of a fair value change dueaipentity’s own credit risk is
recorded in other comprehensive income rather thamncome statement, unless this creates an aegunismatch. IFRS
9 will be effective for annual periods beginningamafter 1 January 2015. The standard has ndigen adopted by the EU.
The Group is currently evaluating the impact théndard will have on its consolidated financiatetaents.

In October 2010, the IASB issued amendments to IFR&inancial Instruments: Disclosureas part of its
comprehensive review of off balance sheet actwitiehe amendments require additional disclosuretheffull or partial
derecognition of financial assets that are transteto a counterparty under certain conditions cBigally, the amendments
require disclosures of the relationship betweensfiexred financial assets that are not derecogniséteir entirety and the
associated liabilities; as well as disclosure &f tlature of, and risks associated with, an entitgistinuing involvement in
derecognised financial assets. The amended staiglafféctive for annual periods beginning on deafl July, 2011. The
amendments to the standard are not expected toshsigaificant impact on the Group’s consolidatedticial statements.

The amendment IAS 1licome Taxes Recovery of Underlying Assettarified the determination of deferred tax
on investment property measured at fair value. dimendment introduces a rebuttable presumptiondéfetrred tax on
investment property measured using the fair valwelehin IAS 40 should be determined on the basi ifs carrying
amount will be recovered through sale. Furthermibiiatroduces the requirement that deferred taxon-depreciable assets
that are measured using the revaluation model B 1A always be measured on a sale basis of the abseamendment
becomes effective for annual periods beginning orfter 1 January 2012 and is not expected to laavenpact on the
Group’s consolidated financial statements.

In May 2011 the IASB issued IFRS Ifbnsolidated Financial Statementdich is effective for annual periods
beginning on or after 1 January 2013. The new stahdhanges the definition of control and repladkeguidance on control
and consolidation in IAS 2Tonsolidated and Separate Financial Statemetsich has been amended accordingly)
and SIC-12Consolidation—Special Purpose EntitieShe Group is currently evaluating the impact thendard will have
on its consolidated financial statements. The newdard has not yet been adopted by the EU.

In May 2011 the IASB issued IFRS Dbint Arrangementsvhich is effective for annual periods beginningan
after 1 January 2013. The new standard classifieg prrangements as either joint operations ontjeientures and
supersedes IAS 3lnterests in Joint Ventureand SIC-13—3Jointly Controlled Entities—Non-Monetary Contribais by
Venturers The new standard requires the use of the equithod of accounting for interests in joint venturébe
determination of as to whether a joint arrangenieat joint operation or a joint venture is basedtun parties’ rights and
obligations under the arrangement. The Group iseatily evaluating the impact this standard will @an its consolidated
financial statements. The new standard has ndigen adopted by the EU.

In May 2011 the IASB issued IFRS IZsclosures of Interests in Other Entiti@ghich is effective for annual
periods beginning on or after 1 January 2013. Téw standard sets out the required disclosuresniitiess reporting under
IFRS 10 and IFRS 11; it replaces the disclosureairements currently found in IAS 28vestments in associatéghich has
been amended accordingly)The Group is currently evaluating the impact thisndard will have on its consolidated
financial statements. The new standard has ndigen adopted by the EU.
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1. Basis of preparation and accounting policiesontinued)

In May 2011 the IASB issued IFRS Fair Value Measurementhich is effective for annual periods beginning on
or after 1 January 2013. The new standard defiaigsvélue and establishes a single framework foasugng fair value
where that is required by other standards anddotres consistent requirements for disclosures ioivdéue measurements.
The standard applies to both financial and nonritie assets and liabilities which are measurddiatvalue. The Group is
currently evaluating the impact this standard hdle on its consolidated financial statements. Adwe standard has not yet
been adopted by the EU.

In June 2011 the IASB issued a revised versiorA& 19 Employee Benefitahich is effective for annual periods
beginning on or after 1 January 2013. The revigaddard includes a number of changes and clardicato IAS 19, the
most significant being the removal of the corridoechanism for pension plans so that all changekefimed benefit plans
will be recognised as they occur, with actuarighgand losses being recorded in other comprehemsbome. The concept
of expected return on plan assets has also beesveginAs described above the Group has alreadygeldaits accounting
policy on pensions with respect to the corridor haism as permitted under the existing IAS 19. Ghheup is currently
evaluating the impact of the remaining changesisf amended standard on its consolidated finasté#éments. The new
standard has not yet been adopted by the EU.

In June 2011 The IASB issued amendments to IA8ekentation of Financial Statementhich are effective for
annual period beginning on or after 1 July 2012he Tamendments require the separation of items mexten other
comprehensive income into two groups, based onhenetr not they may be recycled to the income state in the future.
The Group is currently evaluating the impact theeadments will have on its consolidated financiateshents. The
amendments have not yet been adopted by the EU.

In December 2011 the IASB issued an amendment RSIF Financial Instruments: DisclosuresOffsetting
Financial Assets and Financial Liabilitieshich is effective for annual reporting periodgiming on or after 1 January,
2013. The new disclosures will require entitiesdisclose gross amounts subject to rights of detamhounts set off in
accordance with the accounting standards, andethted net credit exposure. The Group is currentbiuating the impact
the amendments will have on its consolidated firerstatements. The amendments have not yet bexpteatiby the EU.

In December 2011 the IASB issued and amendmentA8f 32 Financial Instruments: Presentatiowhich is
effective for annual reporting periods beginningasrafter 1 January 2014. This amendment to théicgtion guidance in
IAS 32 clarifies some of the requirements for dfisg financial assets and financial liabilities the statement of financial
position. The Group is currently evaluating the @&ajpthe amendments will have on its consolidatedrftial statements.
This amendment has not yet been adopted by the EU.
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2. Exchange rates

The Group’s reporting currency is #uro (€). Coc&ola Hellenic translates the income statementsibs$idian
operations to the euro at average exchange ratetharbalance sheets at the closing exchangeat8idecember, exce
for subsidiaries operating in hyperinflationary eomiment as explained in Note 1. The principal exgearates used f
transaction and translation purposes in respeshefeuro are:

Average Average Average Closing Closing
2011 2010 2009 2011 2010
[0 1S3 0] 1= T U 1.40 1.32 1.40 1.31 1.31
UK SEEIING eeeiiiiiii ittt 0.87 0.85 0.89 0.83 0.85
POlISh ZIOtY ..ooovviieieiie e 4,12 4.01 4.34 4.40 3.99
NIGEITAN NAINE .....eviiieeiiiee et 212.90 196.41 206.76 204.79 196.01
Hungarian forint ..o, 279.76 276.38 279.86 306.54 279.30
SWISS FrANC ..ot 1.23 1.38 151 1.22 1.25
RUSSIAN FOUDIE ....oviiiiiiiiiiccccccceeeeeee e 41.04 40.11 44.18 41.27 39.95
Romanian leuU .........cccooiiiiiie e 4.23 4.22 4.23 4.30 4.29
Ukrainian hryVnia ........oooooieiiiieec e eee e 11.11 10.49 10.92 10.44 10.50
CZECN CIOWN ..eee et 24.65 25.31 26.45 25.75 25.27
Serbian dinar.......cocooeeiiii 101.99 103.40 94.12 102.65 105.88

3. Segmental Analysis

Coca-Cola Hellenic has one business, being thdugtion, sale and distribution of non-alcoholicadg-to-drink
beverages. The Group operates in 28 countries @néinancial results are reported in the followitigee reportable
segments:

Established countries: Austria, Cyprus, Greece, Italy, Northern IrelanépRblic of Ireland and Switzerland.

Developing countries: Croatia, Czech Republic, Estonia, Hungary, Latiithuania, Poland, Slovakia and
Slovenia.

Emerging countries: Armenia, Belarus, Bosnia and Herzegovina, Bulg&¥ROM, Moldova,

Montenegro, Nigeria, Romania, Russia, Serbia angid&.

The Group’s operations in each of these segmeane kimilar levels of political and economic stipiland
development, regulatory environments, growth opputies, customers and distribution infrastructur€le accounting
policies of the Group’s reportable segments aresdm@e as those described in Note 1 . The Groupisf @perating
Decision Maker is its operating committee, whiclaleates performance and allocates resources baseolume, net sales
revenue and operating profit.

There are no material amounts of sales or tramdfetween the Group’s segments. In addition theeena
customers who represent more than 5% of the tatahbe of trade receivables for the Group.
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3. Segmental analysis (continued)

2011 2010 2009
Year ended 31 December Note € million € million € million
Volume in unit casé&s
EStabliShed...... ... s 699.5 718.2 743.2
DEVEIOPING.....eteiiieiieiie ettt 399.7 391.7 388.3
EMEIGING. ..ottt e e e 984.2 990.1 937.8
Total vOIUME IN UNIt CASES......uuiiiiiiiiiee et 2,083.4 2,100.0 2,069.3

Net sales revenue

Established 2,807.0 2,834.6 2,927.8
D=3V 7= o] o1 Vo PR 1,161.5 1,140.0 1,149.1
EMEIQING. . etieiiiiiies ettt e a e e e e e ———— 2,885.8 2,819.0 2,466.7
Total Net SAIES FEVENUE...........coiiiiiieeiiere e am e e e e e e e aaeaeans 6,854.3 6,793.6 6,543.6
Adjusted EBITDR’

EStabliShed.........ovieeeice e 349.7 408.0 429.3
=172 o] o1 Vo SR SUP 141.1 163.9 165.0
EMEIGING ..ttt 385.9 479.6 428.8
Total adjusted EBITDA .....ooiiiiiiie et imee e 876.7 1,051.5 1,023.1
Depreciation and impairment of property, plant aaglipment

EStabliSNed.....cooiiiiii i (136.9 (132.2 (122.3)
=172 o] o1 Vo SRR (80.4) (73.0) (77.0)
EMEIGING ..ttt (178.4 (182.6 (161.4)
Total depreciation and impairment of property, plant and equipment .... 5 (395.7 (387.8 (360.7)
Amortisation of intangible assets

EStabliShed. ... ... (0.8) (4.5) (1.4)
DEVEIOPING ..ttt ettt et e s (0.4) (0.5) (0.5)
EMEIGING ..ttt (2.0) (2.1) (2.8)
Total amortisation of intangible asSetS..........cviieiiiiiiiiiie i, (3.2) (7.1) 4.7)
Other non-cash iterf?

EStablished. ... s 3.3) (2.4) (4.4)
DEVEIOPING. ... ettt ettt e (1.9) (1.2) (1.2)
EMEIGING. ..ottt e e e (4.2) (3.1) (9.5)
Total other NoN-cash IteMS............oooviiiiiiii e (9.4) (6.7) (15.1)

@ One unit case corresponds to approxim&dy8 litres or 24 servings, being a typically useehsure of volume. Voine data is derived from unaudi
operational data.

(2) We define adjusted EBITDA as operating jproéfore deductions for depreciation (includedhbiot cost of goods sc and in operating expenses), impairn
of property, plant and equipment, stock option cengation, impairment of intangible assets, amditisaf and adjustments to intangible assets ahdratoneast
items.

(3) Other non-cash items comprise adjustmenistangible assets of which were nil in 2011 a@@®(2009: €2.2m) (refer to No&), losses on available-faale
financial assets reclassified to the profit and fsem equity of which were nil in 2011 and 2010G2: €6.5m) (refer to Not20), stock option expenses €8.1n
(2010: €6.7m, 2009: €6.4m) (refer to N@8) and other items of €1.3m (2010: nil, 2009: nil).
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3. Segmental analysis (continued)

2011 2010 2009
Year ended 31 December Note € million € million € million
Operating profit
EStabliSNed..... ..o — 208.7 268.9 301.2
D=3V o1 Vo SR 58.4 89.2 86.3
EMEIQING. . etieiiiiiies ettt e a e e e e e ———— 201.3 291.8 255.1
Total operating Profit .........oooeviiiiiiii v 468.4 649.9 642.6
Interest expense and finance charges
EStablished........ooo e s (94.3) (106.2 (59.6)
DEVEIOPING. ... ettt e e e e e e s (2.2) (2.0) 4.7)
EMEIGING. . ottt e (34.8) (21.7, (51.1)
(0] g oTo] = 1= T PSPPSR (146.7, (153.1 (122.3)
Inter segment INLEreSt EXPENSE.......cccuuveiiiiiieiee et e e 173.5 200.3 159.2
Total interest expense and finance charges............ccccvvvvvvvvvieeeee e, (104.5) (82.7) (78.5)
Finance income
EStabliSNed. ... ..o — 38.8 49.4 9.1
DEVEIOPING. ...ttt ettt et s 1.4 24 1.9
EMEIGING. ..ottt e e e e e 24.1 16.2 41.3
(O] g oTo] = 1= T PSSP 119.0 139.7 116.4
Inter segment fiNANCEe INCOME..........uiiiiiiiiiiie e (173.5 (200.3; (159.3)
Total fiNANCE INCOME......ciiiiiii i e a e 21 9.8 7.4 9.4
Income tax expense
EStablished.... ..o s (51.6) (73.0; (87.9)
DEVEIOPING. ...ttt e e e e e e s (12.6) (22.4, (20.5)
EMEIGING. .o ottt (30.4) (40.6) (31.4)
(O70] 1 0o ] 1=\ LT PP PT PP (8.1) (2.0) (3.1)
Total INCOME taX EXPENSE.......uuuriiiiiiieeeeeeeieiiietereeeeer e e e s ee s eaeeee e eas 22 (102.7 (138.0 (142.9)
Reconciling items
Net foreign exchange translation [0SSes............oooiiiiiiieeciiiiiiiieeeeeeeeee 21 0.6 (0.4) 3.7)
Share of results of equity method investments.............ccccoovveeeee e, 6 1.2 2.5 (1.9)
Profit @fter taX ......coeciieiiie e e, 272.8 438.7 425.0
Expenditure on non-current asséts
EStabliSNed........cooiiiii i — 118.8 123.2 96.6
DEVEIOPING. ...ttt e e e e e e s 46.5 61.0 48.8
EMEIGING. .o ettt 205.5 207.8 239.0
Total expenditure 0N NON-CUMTENt ASSELS.......cuvviieeeeeiriiiiiimrmeeeiereeeeeeeens 370.8 392.0 384.4
Intangible assets arising on prior year acquisitcend

adjustments to intangible assets arising on asitjans
EStabliSNed........coiiiiii i — — — (30.9)
Total intangible assetsarising on prior year acquisitions anc ..................

adjustments to intangible assets arising on acquifdns ................c.euvee. 4 — — (30.9

(4) Total additions of property, plant and gupeént for the year ended 31 December 2011 were. £4042010: €446.2m, 2009: €370.0m).
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The net sales revenue from extemestomers and the balance of Idhgd assets attributed to Greece
Group’s country of domicile), Russia and Italy (v8leaevenues from external customers or lived assets are significe
compared to the combined Group revenues from eatteustomers or lonljved assets) and the total of all other count

as well as the entire Group, were as follows ferytears ended 31 December:

2011 2010 2009
Year ended 31 December € million € million € million
Net sales revenue from external customers
(] (o7 P 526.9 604.9 714.3
RUSSIAL ... iiiii e e e e e ae e 1,201.4 1,138.6 878.2
EAIY et e ——————————— 1,133.1 1,135.2 1,166.4
All countries, other than Greece, Russia and ltaly.............cccccvvvvveeeeeennn. 3,992.9 3,914.9 3,784.7
Total net sales revenue from external CUSTOMErS.............ccvvvvvvvvnvnimmmnnnn. 6,854.3 6,793.6 6,543.6

2011 2010 2009

Year ended 31 December € million € million € million
Non-current assefd
(] (= o7 P 175.2 194.2 196.0
RUSSIAL .. it iii et e e e e e e e e e e e e et e e e e e e bbb —————— e 817.6 850.5 792.3
EAIY et ——————————— 1,072.3 1,091.6 1,080.6
All countries, other than Greece, Russia and ltaly.............cccccevvvveemeeennn. 2,969.5 2,992.2 2,810.3
Total NON-CUITENT ASSELS.......c.iiiiiieiieiieeec et ee e e e e e e e e e e e e e e e eeaeees 5,034.6 5,128.5 4,879.2

(5) Excluding financial instruments, equity med investments and deferred tax assets.

Page 26 of 82



Coca-Cola
i
sion fo

< Excellence

Pas:

Annual Report 2011
Coca-Cola Hellenic Bottling Company S.A.

Notes to the Consolidated Financial Statements (ctinued)

4. Intangible assets

Other
Franchise intangible
Goodwill agreements  Trademarks assets Total
€ million € million € million € million € million

Cost

As at 1 January 2011.........cuuuvvurmimiiimmrereneeeiieniieiies 1,895.6 157.7 94.0 272 2,1745
Intangible assets arising on current year acqoissti....... 2.7 — 0.2 — 2.9
Disposal of subsidiary.........ccccoeeeviiiicmmmee e, (13.5) — — (2.9) (16.4)
Foreign currency translation ..........ccccccceveeciineeneenennn. (3.9 (0.9) (1.9) (0.2) (6.9)
As at 31 December 2011 ........cccovvvviieiimeee e 1,880.9 156.8 92.3 241 2,154.1
Amortisation

As at 1 January 2011.........cuuuuiuviemiiimmrrreneeeiiiniienins 185.3 — 8.6 13.7 207.6
Charge forthe year .........coovvviviviivemmmm e — — 0.6 2.6 3.2
Disposal of subsidiary............ccccvvvivammmes e, (2.9) — — (1.5) (4.4)
As at 31 December 2011 ......ccceveeeeiiiiiiiee e 182.4 — 9.2 14.8 206.4
Net book value as at 1 January 2011 .......ccccceeevvvnnnnen 1,710.3 157.7 85.4 13.5 1,966.9
Net book value as at 31 December 2011.................... 1,698.5 156.8 83.1 9.3 1,947.7
Cost

As at 1 January 2010..........uuuuvurmimiiimmmrrereeeriiniienis 1,829.9 136.7 88.7 226 2,077.9
AdItIONS ... e e — 21.8 — 5.9 27.7
DISPOSAIS......cii ittt — — — (1.3) 1.3)
Foreign currency translation ...........cccccceveeeeccevvviennnnnn. 65.7 (0.8) 5.3 — 70.2
As at 31 December 2010 .......cc.eeeeeiiiiiiiee e 1,895.6 157.7 94.0 27.2 2,1745
Amortisation

As at 1 January 2010..........uuuuiuriemnimmrrereeeiieniienis 185.3 — 8.0 10.5 203.8
Charge for the year ..........coovvvvivivivvcemmeemee e — — 0.6 3.6 4.2
DISPOSAIS......ccci et eereee e — — — (0.4) (0.4)
As at 31 December 2010 .........cccvvvviieiiceee e 185.3 — 8.6 13.7 207.6
Net book value as at 1 January 2010 ........ccccceeerrreeneas 1,644.6 136.7 80.7 121 1,874.1
Net book value as at 31 December 2010.................... 1,710.3 157.7 85.4 13.5 1,966.9
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4. Intangible assets (continued)
Goodwill is allocated to each of tlBroup's caslgenerating units expected to benefit from the las

combination in which the goodwill arose. Other ifigiée-lived intangible assets are also allocatedhite Group’s cash
generating units expected to benefit from thosanigibles.

The following table sets forth thenying value of intangible assets subject to amidsabject to amortisation:

2011 201(
€ million € million
Intangible assets not subject to amortisa
(€ ToTo Lo 111 | R TP TP TSRO UPTR 1,698.5 1,710.3
FranChiSE AQrEEIMENLS ........ccoiiiiiiiet ittt et e e e e e ettt et e e e e e e aa s st abbe st smeseeeeaeaeeeaenaann 156.8 157.7
LI (6 (<1001 G TP PPPRPRTRPPP 82.0 84.4

1,937.3 1,952.4
Intangible assets subject to amortisa

LI (6 (<1001 G OO PP PP PPPPPRTRPPP 1.1 1.0
AT LT g o | £ TP TP TRTPPPPPPPP 6.9 7.4
Other iNtangible ASSELS ..........eiiiiiii e e e e e e e e e 2.4 6.1

10.4 14.5
Total iNtANGIDIE ASSELS .......cciiiiiiiiiiitierrre e e e e e e e e e et e et e e ae e a— e e e e aeeeaaerarranaa 1,947.7 1,966.9

The following table sets forth the carrying valuegoodwill and other indefinite lived intangiblesass for thos
cashgenerating units that are considered significantdmparison with the Group’s total carrying valuiegoodwill anc
other indefinite-lived intangible assets, as aD&tember 2011.

Franchise
Goodwill agreements Total
€ million € million € million
625.2 126.9 752.1
377.5 — 377.5
288.9 — 288.9

1,291.6 126.9 1,4185

The Group conducts a test for impairment of godldanid indefinite-lived intangible assets in acamde with
IAS 36 Impairment of Assetsnnually and whenever there is an indication gfdimment. No impairment was indicated from
the impairment tests of 2009, 2010 and 2011.

The recoverable amount of each operation has tegmmined through a value-in-use calculation. Tadtulation
uses cash flow projections based on financial bisdgeproved by the Board of Directors coveringradkyear period. Due
to the nature of the Group’s main business aatisjticash flow projections have been extended @reyears. Cash flow
projections for years four to ten have been pregdily management based on operation and markeifisgegh-level
assumptions including growth rates, discount ratekforecasted selling prices and direct costs.
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Management determined gross margins based on edstrpance, expectations for the development ofhtheket
and expectations about raw material costs. The throates used in perpetuity reflect the forecastine with management
beliefs. These forecasts exceed, in some casese th@ected for the industry in general, due tosthength of our brand
portfolio. Management estimates discount ratesgusates that reflect current market assessmeriteedfme value of money

and risks specific to the countries of operation.

For those countries that are considered significacomparison with the Group’s total carrying walof goodwill
and other indefinite-lived intangible assets, a8&December 2011, cash flows beyond the ten-yeaog (the period in

perpetuity) have been extrapolated using the faligvestimated growth and discount rates:

Growth rate in Discount
perpetuity (%) rate (%)

2011 2010 2011 2010
3.0 3.0 9.9 8.2
15 1.4 6.2 6.0
2.0 25 9.5 8.1

Management believes that any reasonably possitdagehin any of the key assumptions would not cahe

operation’s carrying amount to exceed its recoveratmount.
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5. Property, plant and equipment

Land and Plant and Returnable Assets unde

buildings equipment containers construction Total

€ million € million € million € million € million
Cos
As at 1 January 2011 .......ccoooeieeeiiiiceeee e 1,464.9 3,664.9 353.0 165.7 5,648.5
AdItIONS ..o e 7.6 164.7 46.6 185.8 404.7
Arising on acquisitions ..........ccccvvvveiiereemeeeer e e i 0.7 — — — 0.7
DiSPOSAIS ...vvvviviiiiiiiiii i (8.2) (114.1 (19.1) — (141.49)
Disposal of subsidiary............ccccvvviivmmmmereeecienene (0.2) (9.1) — — (9.3)
Reclassified from assets held for sale (refer ttel8) — 5.9 — — 5.9
Reclassifications .......cccccceeviiiiiiiiceeece e 49.0 140.1 0.2 (189.3 —
Foreign currency translation ...........ccccccceeevvvieneennnn. (26.7) (83.7) (5.8) (2.9) (119.1)
Effect of hyperinflation...........ccccovviviccecer s 0.9 8.9 — 0.2 10.0
As at 31 December 2011 ........cceeeviiviiimmmmeee e, 1,488.0 3,777.6 374.9 159.5 5,800.0
Depreciation and impairme
As at 1 January 2011.........cuuvvverininiimmrrneeeeeeiieiieninnn 284.1 2,098.0 143.5 — 2,525.6
Charge forthe year ..........ccoovvvvvvivveemm e 39.3 300.8 34.6 — 374.7
IMPAITMENT.......co e 2.5 15.2 3.3 — 21.0
DiSPOSAIS ...vvviiiiiiiiiiiii e (5.0 (102.6 (17.3) — (124.9)
Disposal of subsidiary..........ccccccoeeiiicccee e (0.2) (2.7) — — (2.8)
Reclassified from assets held for sale (refer ttel8) — 4.1 — — 4.1
Foreign currency translation ..........ccccccceeveicieennnnnn. (5.7) (46.9) (2.2) — (54.8)
Effect of hyperinflation............c.ccoooo e, 0.2 5.4 — — 5.6
As at 31 December 2011 .......coeeeeiiiiiiimee e, 315.3 2,271.3 161.9 — 2,748.5
Net book value as at 1 January 2011...................... 1,180.8 1,566.9 209.5 165.7 3,122.9
Net book value as at 31 December 2011................ 1,172.7 1,506.3 213.0 159.5 3,051.5
Cos
As at 1 January 2010.......ccocoeieeeiiiiceeee e 1,285.8 3,331.9 304.7 2528 5,175.2
AdAItIONS ..o e 16.7 163.2 41.3 225.0 446.2
D1 o0 Y= 1L (10.1 (142.7 (7.2) — (160.0)
Reclassified from assets held for sale (refer tteN8) — 15 — — 15
Classified to assets held for sale (refer to N&e.1... (1.3) (0.7) — — (2.0)
Reclassifications .......ccccccceeviiiiiiiiceeece e 132.4 202.3 0.1 (334.8 —
Foreign currency translation ...........ccccccceevvvieeennnnn. 41.4 109.4 14.1 22.7 187.6
As at 31 December 2010 .......ceeeeeiiiiiiimee e, 1,464.9 3,664.9 353.0 165.7 5,648.5
Depreciatior
As at 1 January 2010.......ccocceieeeiiiiceean e 243.4 1,871.9 98.6 — 2,213.9
Charge for the year .......cccccceeeeeennn. 38.1 303.1 46.6 — 387.8
DiSPOSAIS ...vvvviviiiiiiiiii e (5.8) (1354 (7.2) — (148.4)
Reclassified from assets held for sale (refer ttel8) — 0.5 — — 0.5
Classified to assets held for sale (refer to N&e.1... (0.2) (0.2) — — 0.2)
Foreign currency translation ..........ccccccceevevciieennnnn. 8.5 58.0 5.5 — 72.0
As at 31 December 207 .........cooiiiiiiiiiiiiieee e, 284.1 2,098.( 143. — 2,525.¢
Net book value as at 1 January 2 ..........ccceeveenreenens 1,042.¢ 1,460.( 206.] 252.¢ 2,961.:
Net book value as at 31 December 20.................... 1,180.¢ 1,566.¢ 209.t 165.5 3,122.¢

Assets under construction at 31 Decenifd 1l include advances for equipment purchase§1@f8m (201(
€48.3m). Impairment of Property, Plant and Equiphoér€21.0m relates to restructuring initiatives€dfl.5m, €8.9 nanc
€0.6 m in the established, developing and emerggmgnents respectively.
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5. Property, plant and equipment (continued)

Included in property, plant and equipment are askeld under finance leases, where the Group iteisze, ¢

follows:
2011 2010
€ million € million

As at 1 January 235.0 251.5
X 011 o] ST TP PPPPPPP RPN 4.3 62.8
DISPOSAIS ..ottt ettt e e e e e e e e e e e e e e e e bt bebe et e e e e e ens (53.5) (47.8)
DePreciation CRAIGE .........ooiiiiiii et sr et et e e e e e (22.4, (31.4)
Foreign CurrenCy tranSIAtION ...........cooiooiiiiiiiie e e e e e e e s ee e (2.4) (0.1)
AS At 31 DECEIMDET ...ttt e e e et e e e e e e s e e e s bbb be e b e e aaaeaas 161.0 235.0

Assets held under finance leases have been pledgselcurity in relation to the liabilities undee imance lease
The net book value of land and buildings held urfdence leases as at 31 December 2011 84ds7m (2010: €42.0rr
The net book value of plant and equipment held ufidance leases as at 31 December 2011 was €11@@RI0: €193.0m).

6. Equity method investments

(@) Investments in associates

The effective interest held in ahd tarrying value of the investments in associat@&l December are:

Effective Effective Carrying Carrying
interest interest value value
Country of held held 2011 2010
incorporation 2011 2010 € million € million
Frigoglass Industries Limited . Nigeria 24% 16% 15.6 14.5
PET to PET Recycling Osterrelch GmbH ............. Austria 20% 20% 0.9 0.9
Total iNVeSIMENES IN ASSOCIAIES .......cciiiieieiiii et e e e e e e e e e s e 16.5 15.4

The Group holds an effective interest in Frigoglaghistries Limited through a 23.9% (2010: 23.9%ldimg helc

by Nigerian Bottling Company plc in which the Grolias a 100% (2010: 66.4%) interest since Septe@ir. There ar
restrictive controls on the movement of funds dulligieria.

Summarised financial informatiortloé associates, concerning our effective interelst, lis as follows:

Frigoglass Industries Limited PET to PET Recycling Osterreich GmbH
2011 2010 2009 2011 2010 2009
€ million € million € million € million € million € million
ASSELS ..o 35.4 19.9 14.5 3.3 3.4 3.2
Liabilities ....cccvveeeeieiiiee e, 12.1 6.4 3.9 2.4 2.6 2.4
REVENUES ... e 23.9 14.8 12.5 2.6 2.0 1.5
Total profit and loss for the yeatr........ 2.9 2.0 1.3 0.1 0.1 0.1
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6. Equity method investments (continued)
(b) Jointly controlled entities

The effective interest held in and the carryingueabf the Group’s jointly controlled entities, whiare accounte
for using the equity method of accounting, as aD8tember are:

Effective Effective Carrying Carrying
interest interest value value
Country of held held 2011 2010
incorporation 2011 2010 € million € million
Fonti Del Vulture S.r.l ..o e Italy 50% 50% 21.0 20.8
Ilko Hellenic Partners GmbH .................ommmeeennn Austria 0% 33% — 0.9
Multivita SP. Z 0.0. ..cvveeeeiiiieee e Polanc 50% 50% 3.0 1.7
Valser Mineralquellen GmbH.................. e Switzerlanc 50% 50% 2.4 2.3
Total investments in jointly controlled entities ............uuvuiiiiiiiiiiiiie e 26.4 25.7

Apart from the companies mentioned above, the Grmigs 50% effective interest (2010: 50%) in twalitidnal
jointly controlled entities, Dorna Apemin S.A. inoRania and Vlasinka d.o.o., in Serbia, whose cagrvalues are nt
significant.

On 27 March 2008 the Group togethith TCCC and lllycaffe S.p.A. formed a thrparty joint venture, Ik
Hellenic Partners GmbH, for the manufacture, mamgetselling and distribution of premium readydonk coffee under tk
"illy" brand across Coc&ola Hellenic's territories. In 2011, the Grouppdised its interest in the joint venture, which ha
significant effect on the Group's financial statetse(loss of €0.6m). The Group continues to sedl distribute ready-to-
drink coffee under the "illy" brand across its tiemies.

Changes in the carrying amountsqoiity method investments are as follows:

2011 2010 2009
€ million € million € million
F e A RN = 1 1D T 41.1 36.2 38.8
CaAPITAl INCIBASE ...eeiiiiii ittt ettt ae e e e e e e e e e nbee e sannees 1.7 2.9 —
DISPOSAIS ...ttt e (0.3) — —
Share of results of equity method iNVEStMENTS . ccu.eeeviiviiiiiiieee e, 1.2 25 (1.9
Return of capital from aSSOCIALES .......uvuceeeeeeriiiiii e e — 1.9 —
Foreign currencCy tranSIation ..............oooiiiiiiiiiee e (0.8) 1.4 (0.7)
F e L R = Tod =T 01 o1 O 42.9 41.1 36.2
7. Available-for-sale financial assets
Movements in available-for-sale fioil assets are as follows:
2011 201(
€ million € million
AS AU L JANUABIY ..ottt et rr oot e e et et e e e e eee s e e e et eeaa e s e e ee et es e e e e eenra e e eeennnn e e e eennn 1.8 17.7
PUICNASES ..ttt et ettt e e e e e oo oo et bbbt e e e e e e e e s s aa bbbt beeeeeeaaaesesmmmennnee 0.1 0.3
DUSPOSAIS ..ttt e e e e e e e b et e e aan et e e s b (0.2) (16.7)
Unrealised (losses)/gains on available-for-salerf@ial assets ...........cccveeieiiiiiicieeenee e (0.4) 0.5
YN L3 R D 1Yo 1 ] o 1] (T 1.4 1.8

Available-for-sale financial assetkate to listed equitie€0.8m (2010: €1.5m) and other unlisted equitie€G6nr
(2010: €0.3m). The fair values of available-foreshhancial assets are based on quoted marketsprideere aviéable, ol
discounted cash flow projections where quoted nigriees are unavailable.
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8. Financial Instruments

Categories of financial instruments at 31 Decemize as follows:

2011
Derivatives
Loans anc Assets a used for Held-to- Available-
receivables FVTPL hedging maturity for-sale Total
Assets € million € million € million € million € million € million
INVeStMENtS .......ccoovveeviiiii e — — — 15 1.4 2.9
Derivative financial instruments.......... — 3.9 81.3 — — 85.2
Trade and other receivables............... 1,0184 — — — — 1,018.4
Cash and cash equivalents................ 476.1 — — — — 476.1
Total .ovvveeiiiicee 1,494.5 3.9 81.3 1.5 1.4 1,582.6
Liabilities
held at Derivatives
amortised Liabilities used for
Liabilities cost at FVTPL hedging Total
€ million € million € million € million
Trade and other payables .........c.uuueviimmmcccee e 1,492.1 — — 1,492.1
[ T0] 01V 0o L 2,256.0 — — 2,256.0
Derivative financial iINStruments ...........occccceeveiiiimeee e, — 63.6 71.4 135.0
L1 ] | S 3,748.1 63.6 71.4 3,883.1
2010
Derivatives
Loans and Assets at used for Held-to- Available-
receivables FVTPL hedging maturity for-sale Total
Assets € million € million € million € million € million € million
INVesStmMeNnts .......ccoovvvveiiiiiiiiiieeee — — — 1.6 1.8 3.4
Derivative financial instruments.......... — 0.7 76.6 — — 77.3
Trade and other receivables............... 1,003.6 — — — — 1,003.6
Cash and cash equivalents................ 326.1 — — — — 326.1
Total o 1,329.7 0.7 76.6 1.6 1.8 1,410.4
Liabilities
held at Derivatives
amortised Liabilities used for
cost at FVTPL hedging Total
Liabilities € million € million € million € million
Trade and other payables .........c.eueviimmmcccee e 1,428.3 — — 1,428.3
BOITOWINGS oottt e e e e s e e e e 2,191.5 — — 2,191.5
Derivative financial instruments — 72.7 67.5 140.2
TO AL oo e ee e, 3,619.8 72.7 67.5 3,760.0
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8. Financial Instruments (continued)

The derivative financial instruments are includedhe Group's balance sheet as follows:

Assets Liabilities
€ million € million

At 31 December 2011
Current
Foreign currency fOrward CONTFACES .........cecceceeieieirieiiiiieieiereeeseses s st nnrerernneneeeeeeeens 13.9 (2.4)
Foreign currency OptionN CONITACES ..o eeeereeriererreiinnrinnires s s seesesesaaeeaaeseesseesssesnnnns 1.8 (0.4)
COMMOitY SWAP CONTACTS .. .uuveiireieee et eeeeesesssnsttntetereeaeeeeesesesasssranrreeeeeessssaaanesesannes — (1.4)
QLI ] = L o0 T4 = | OSSP 15.7 (4.2)
Non-current
INtErest rate SWaP CONTIACES .......coii i ieeeeeeeiies et e e s e e e e e e 69.5 —
CroSS-CUITENCY SWAP CONIACES ....iiivvvsiiemmmmmmsssaeeseeseeeeteetseeessessessnnsnssnanaaasnnnn e eseeesses s — (130.8)
B0 = U g1 o B 0L =T o ST PPN 69.5 (130.8)
At 31 December 2010
Current
Foreign currency fOrward CONTFACES .........cecceceeieieiriiiiiiieiriereeeseses s senterrm s neeerernneneeeeeeeens 2.6 (4.2)
Foreign currency option contracts 1.6 —
0] = U ol U T = o | APPSR 4.2 (4.1)
Non-current
INterest rate SWaP CONTIACES ........uuuieeeieeir e e e e e e e e e e s e e e e 73.1 —
CrOSS-CUITENCY SWAP CONTFACES .....uvviviiieccccae e s es s sstetteeeereeeeeeessssssnsenenreeeeeesessssnnnsssss s — (136.1)
B0 = U g1 o Eo UL =T o PSR TUURPPRN 73.1 (136.1)

As at 31 December 2011, other redtdias of €26.3m (2010: €11.6m) served as collaferaiet open position of
interest rate and cross currency swap derivativanttial instruments. The collateral resets mon#ng earns interest
based on Euro Overnight Index Average (EONIA) rate.

Net fair values of derivative financial instruments

(@) Cash flow hedges

The fair values of derivative fingaldnstruments as at 31 December designated asflcas hedges were:

2011 201¢
€ million € million
Contracts with positive fair values
Foreign currency fOrward CONTFACES .........ocumumeoeeieieeeesieiieisiieeieeiiisiireaeeaeeeeeesresrennannns 9.8 0.6
Foreign currency OptionN CONTACES ..o eeeereerieeerreiinnrennies s e eeeeesesaaeeaaeseesseessaesnnnns 1.4 1.2
INterest rate SWaP CONTIACES .......coii i ieeeeeeeiies e e e s e e e e e et 43.8 37.7
55.0 39.5
Contracts with negative fair values
Foreign currency fOrward CONLIACES .........ocumumsoeeieeeeeesieiiiieieieieeiiiriiani i aseaeeeeeeerenrennennns (1.5) (3.4)
CrOSS CUITENCY SWAP CONIACES .......eee. . o e e eeeeesesnnntnteeaeeesaeesesessnnnnnnnereeeeessesesnsmmmeees (69.9) (63.5)
(71.4) (66.9)
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8. Financial Instruments (continued)

Cash flows from the Group’s cashwflbedges at 31 December 2011 are expected to aoclraccordingly,
affect profit or loss in 2012, except for the conea interest rate/cross currency swap hedging acstrused for the
US$400m bond for which cash flows are expectedctmoand affect profit or loss up to 2015.

(b) Fair value hedges

The fair values of derivative fingaldnstruments at 31 December designated as &irevhedges were:

2011 2010

€ million € million

Contracts with positive fair values
Foreign currency fOrward CONTFACES .........cecceceeieieiriiiiiiieirieieeeseses s st neeereranereeeeaeeens 0.6 1.7
INtErest rate SWaP CONTIACES .........co i eeeeeeeee et s e e e e e s smmrennennes 25.7 354
26.3 37.1

Contracts with negative fair values
Foreign currency forward CONIACES .........ccmmmirreeeiirieeriiee i eeemnee e e — (0.6)

(©) Undesignated hedges

The fair values of derivative fingcinstruments at 31 December for which hedge aetiog has not been
applied, were:

2011 2010

€ million € million

Contracts with positive fair values
Foreign currency fOrward CONTFACES .........cecceceeieieiriiiiiiieieieieeeseses s st nneernrnneneeaeaeeens 3.5 0.3
Foreign currency OptionN CONTACES ..o eeeeteerieeeeaeiinnrinni s essseeeesesaaeeaaesassseesssssnnnns 0.4 0.4
3.9 0.7

Contracts with negative fair values
Foreign currency fOrward CONLFACES .........ocumumeeeieeeeeeeieiiiieiieeieeriisiiare e aeeaeeeeeeerenrennennn s (0.9 (0.1)
Foreign CurrenCy OPLtiON COMITACES ..........cummmmecrerrereeesesisinntenenrrrereeeeesssssssnseerrrereeeesssanannns (0.4) —
CroSS-CUITENCY SWAP CONIACES ....iivvvvsiiemmmmmmssaeeseeseeeetaseseeesseesesssnsnsnsannaassnnnsaeseeesses s (60.9) (72.6)
COMMOItY SWAP CONIACTS .. .uuviiireieeees oo e eeeeesesesesetetetereeeeaeeesssesasssrannreeeeeessseasanesesannes (1.4) —
(63.6) (72.7)
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8. Financial Instruments (continued)

Foreign currency forward contracts and foreign currency option contracts

The Company uses a combination of foreign currdocyard contracts and foreign currency option cacts to
hedge foreign exchange transaction exposures. dtienal principal amounts of the outstanding fore@irrency forward
contracts at 31 December 2011 totaled €419.3m (245.0m). The notional principal amounts of thistanding foreign
currency option contracts at 31 December 2011adt864.3m (2010: €158.0m)

Commodity swap contracts

The Group purchases sugar on an ongoing basie¢bits operational needs. The increased volaiiligommodity
prices over the past 12 months has led to theidedis enter into commodity swap contracts in AUgG1.

These contracts are expected to reduce volatifitgash flows in respect of sugar purchases atatbde to the
fluctuation of the sugar price for a period up 6or8onths in accordance with the Group’s risk manaent policy (see Note
30).

The notional principal amounts of the outstandinghmodity swap contracts at 31 December 2011 @i&d9.9m
(2010: nil).

Interest rate swap contracts

The Group uses interest rate swap contracts toehiéslgexposure to changes in the fair value oti@bt (refer to
Notes 15 and 30), as well as to hedge the forexghange cash flow exposure on the $400m fixed dat#. The notional
principal amounts of the outstanding interest satap contracts totaled $900.0m (2010: $900.0mjuhe and July 2010 the
Group adjusted its interest rate profile by unwindthe euro denominated interest rate swap coatraaturing in 2011 and
2014. As aresult an amount of €1.4m was credddlde income statement, in the interest expensgiin 2010.

The interest rate swap contractstaatling at 31 December 2011 can be summarisedl@ass:

Amount Receive Pay
Currency million Start date Maturity date fixed rate floating rate
US dollar.........evveeeeiiiiininiieenn, 500.0 17 September 20( 17 September 20! 5.125% Libor + margin
US dollar.........evveeeeiiiiininiieenn, 400.0 17 September 20( 17 September 20! 5.500% Libor + margin
900.0

Repricing dates for all US dollar denominated ies¢rate swap contracts are the 17th of March hedLtth ¢
September annually until maturity.

Cross-currency swap contracts

The Group entered into cross-currency swap comstrémt cover the currency risk related to its US aloll
denominated debt (refer to Notes 15 and 30). AD8&ember 2011 the fair value of the cross-curreswgp contracts
represented a liability of €130.8m (2010: €136.1hk)e cross-currency swap contracts are recordéahgsterm liabilities,
as the maturities of the instruments match the wiyidg notes. The €5.3m gain (2010: €39.3m gairQ2&15.7m loss) on
the cross-currency swap contracts during 2011 ware tihan offset by the €21.1m loss, (2010: €448, 2009: €15.7m
gain) recorded on the translation of the US doliierominated debt to euro.

Part of the restructuring of the Group's interast profile which took place in June and July 2@/B8 the change of

the interest rate conditions of the paying leghef tross currency swap contracts maturing in 2€drd £uribor plus margin
to a fixed rate.
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The notional principal amounts of the outstandimgss-currency swap contracts at 31 December 20tEletb
€803.9m (2010: €803.9m). The cross-currency swajracts outstanding at 31 December 2011 are sursatbais follows:

Receive Pay
US$ million € million Start date Maturity date floating rate rate
500.0 446.8 17 September 20( 17 September 20.  Libor + margin Euribor + margin
250.0 223.2 17 September 20( 17 September 20.  Libor + margin 2.718%
100.0 89.3 17 September 20( 17 September 20.  Libor + margin 2.750%
50.0 44.6 17 September 20( 17 September 20.  Libor + margin 2.675%

900.( 803.¢

Repricing dates for all US dollar denominated crassency swap contracts are the 17th of Marchthadl7th ¢
September annually until maturity.

Ineffectiveness Fair value Losses/(gains) Cash flow
charged hedges released hedges losses/
(credited) to the charged to the from equity to (gains) taken
profit and loss profit and loss the profit and loss to equity
31 December 2011 € million € million € million € million
Derivatives
Interest rate swap contracts for fair value hedg 1.1 (9.7 — —
Interest rate and Cross currency swap contrac
for cash flow hedging... 55 — — 9.7
Foreign currency forward contracts /
Foreign currency option contracts................... — 1.5 3.1 (15.0)
Commodity swap contracts ................. o e, — (1.4) — —
Hedged items
BOIOWINGS .ovvieeeeee e o a e e e e — 9.7 — (15.2)
Forecast transactions ..............coovcuvvvmmnenvennnen, — — — 15.0
Other foreign currency assets / liabilities.......... — 0.5 — —
TOtAl e 6.€ 0.€ 3.1 (5.5
Recorded in
Operating EXPeNSES.......ccvvvivereeeeeeeiesmmmme e eeeeeees — 0.6 3.1
INtErest EXPENSE ....covveeeiii e 6.6 — —
TOMAL e 6.€ 0.€ 3.1
31 December 201
Derivative:
Interest rate swap contracts for fair value hegg (3.8) (27.7 — —
Interest rate and Cross currency swap contrac
for cash flow hedging ...........ccvvvv e eeeeennnn 2.8 — — 8.3
Foreign currency forward contracts /
Foreign currency option contracts................... — 0.9 2.0 3.0
Hedged items
BOIMOWINGS .ovvveveeee e o a e e e e — 27.7 — (11.2)
Forecast transactions — — — (3.0
Other foreign currency assets / liabilities.......... — (0.3) — —
TOtAl e (1.0 0.€ 2.0 (2.8
Recorded i
Operating eXPENSES.......ccouriiiiiiiirieenenee e e e e — 0.6 2.0
INterest eXPEeNnSE ........ccovvvvveeeiniiieceee e (1.0) —
TOtAl .ceeeeee e (1.0 0.€ 2.0
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Fair value Losses/(gains) Cash flow
Ineffectiveness hedges released hedges losses/
charged to the (credited) to the from equity to (gains) taken
profit and loss profit and loss the profit and loss to equity
31 December 2009 € million € million € million € million
Derivatives
Interest rate swap CONractS...........coeeeeeevevevnienennns 1.6 (41.3) — —
Foreign currency forward contracts /
Foreign currency option contracts...............ccuee. — (3.1) (9.7) 6.4
Hedged items
BOITOWINGS .ovvvveviiiiesiiee e eeeeeee e — 325 — —
Forecast transactionS.........ccccceeeeveeevmm e eesenvennnn — — — (6.4)
Other foreign currency assets / liabilities............... — 3.1 — —
TOtAL e 1.6 (8.8) (9.7) —
Recorded in
Operating EXPENSES ......ccovvvceeeriiieir e e e e seeninees — — (9.7)
INtEreSt EXPENSE ..vvvvvvieeeeei it e eeeeee e 1.6 (8.8) —
TOtAL e 1.6 (8.8) (9.7)

Page 38 of 82



Coca-Cola
i
sion fo

Annual Report 2011

o o xcalence Coca-Cola Hellenic Bottling Company S.A.

Notes to the Consolidated Financial Statements (ctinued)

9. Deferred Tax

Deferred tax assets and liabilities are offset wtteere is a legally enforceable right to offsetrent tax assets
against current tax liabilities, when the defertaxks are levied by the same fiscal authority dheeithe taxable entity or
different taxable entities, and there is an intemtio settle the balances on a net basis. Thewfmltp amounts, after off-
setting balances within the same tax jurisdictidrere applicable, are shown in the consolidatechioalaheet:

2011 2010 2009
€ million € million € million
Deferred taX ASSELS ....uuuiiiiiiiiieee i i i e e e e e e s e e e e e 35.2 35.0 32.6
Deferred tax liabilities (171.5 (162.9 (133.5)
Total deferred taX .....ccooeeiiii et (136.3 (127.9 (100.9)
The gross amounts of deferred taetasand liabilities are as follows:
2011 2010 2009
€ million € million € million
Deferred tax assets
To be recovered after more than 12 months...........ccccvvvvvvcceviiiiiiiree e, 72.5 69.0 66.7
To be recovered within 12 MONtNS .....coeeeiiiiiii e 86.6 94.6 87.8
159.1 163.6 154.5
Deferred tax liabilities
To be recovered after more than 12 months...........ccveeeiiicee e, (288.3 (283.9 (244.4)
To be recovered within 12 MONENS ... e (7.1) (7.6) (11.0)
(295.4, (291.5 (255.4)
Deferred tax liabilities (NE) ......ccooiiiiii e s e e e e e e (136.3 (127.9 (100.9)

The movements in deferred tax assedsliabilities during the year, after afétting balances within the same

jurisdiction where applicable, are as follo

2011 2010 2009
€ million € million € million

AS AL L JANUATY ..ottt ettt bbb e e e e e e e e e e e e e aaaaeeeeeeaaaeaaaeaaenes (127.9 (100.9 (92.5)
Taken to the income statement (refer to NOte 22). ..........ooooiiiiiiiieeniiieiniiiiiee, (16.1) (30.6 (24.6)
TAKEN O @QUILY .oeeeeiieeiiieie et sttt e et et ettt e s e e e e e bee e e s annbe s 5.2 (0.3) 2.6
Pre-acquisition deferred tax assets in connectitim acquisition of CCB,

recognised subsequent to business combination

(refer to Note 20 and NOLE 22) ......vvuiimmmemmiee e s mmmmm e e e e e e aaaaean 10.2 1.6
Arising on current year aCqUISITIONS .......coeeeuriiiiiiiiiiiee et 0.1 — —
Arising on prior year aCUISITIONS ........oiccccevvvvreiriiiiiis e e e e e e e s e eeve e e e e e — — 10.4
Arising on disposal of SUDSIAIArY.......... .ot 0.7 — —
Foreign currency tranSIation ............c.eeoeoiiiiiieiiiiii e e 1.7 (6.3) 1.6
AS At 31 DECEMDET ..iiiiieiiii ittt e e e e e e e e s e s e e re e e e e e (136.3 (127.9 (100.9)
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Notes to the Consolidated Financial Statements (ctinued)

9. Deferred Tax (continued)

The movements in deferred tax assets and liakildiging the year, without taking into considenatibe offsettin
of balances within the same tax jurisdiction whagpplicable, are as follows:

Tax in excess Capital Other
of book Assets investment Derivative  deferred tax
depreciation  impairment incentives  instruments liabilities Total
Deferred tax liabilities € million € million € million € million € million € million
As at 1 January 2010 (239.4 (2.9) (2.2) 0.6 (11.5) (255.4)
Taken to the income statement.................... (25.6) (0.2) — — (1.3) (27.1)
Taken to equity .......ccoeeeeeeiiiiriiees e — — — 0.2 0.3 0.5
Transfer to deferred tax asset..........cceeeenn.. — — — — 2.6 2.6
Foreign currency translation..................cc...... (11.3 0.1 — — (0.9) (12.1)
As at 31 December 2010 (276.3 (3.0) (2.2) 0.8 (10.8) (291.5)
Taken to the income statement.................... (15.6) 3.0 — — 2.1 (10.5)
Taken to equity .......ccoeeeeeeiiiiviiees e — — — (2.8) 0.1 2.7
Arising on disposal of subsidiary................... 0.7 — — — — 0.7
Transfer to deferred tax asset..........cccoeeeenn.. 0.5 — — — 2.7 3.2
Foreign currency translation..................cc...... 4.9 — — — 0.5 5.4
As at 31 December 2011 (285.8 — (2.2) (2.0) (5.4) (295.4)
Book in Pensions Other
excess of tax Tax losses and deferred
depreciation  Provisions  carry-forward Leasing benefit plans  tax assets Total

Deferred tax assets € million € million € million € million € million € million € million
As at 1 January 2010 1.7 65.5 18.4 13.7 20.0 35.2 154.5
Taken to the income statement.. (0.1) (6.6) 10.3 4.5 1.6 (3.0) 6.7
Taken to equUity.......coeveeeverericennnen, — (0.2) — — (0.9) 0.2 (0.8)
Transfer (from)/to deferred

tax liability ..........ccoeeiiiiiiiiiin, — (2.5) — — (1.1) 1.0 (2.6)
Foreign currency translation........ — 2.8 1.1 — 0.6 1.3 5.8
As at 31 December 2010 1.6 59.1 29.8 18.2 20.2 34.7 163.6
Taken to the income statement.. 0.3 (8.4) 8.3 (4.0) (3.4) 1.6 (5.6)
Taken to equity...........ccvvvvvvnennnnnn, — — — — 6.5 1.4 7.9
Arising on current year acquisitic — — — — — 0.1 0.1
Transfer from deferred

tax liability .........cccoeeeiiiiiiiiiin, (0.5) (0.1) — — (2.6) — 3.2
Foreign currency translation........ (0.5) (1.4) — (0.2) (0.2) (1.4) (3.7)
As at 31 December 2011 0.9 49.2 38.1 14.0 20.5 36.4 159.1
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9. Deferred Tax (continued)

Deferred tax assets are recognised for tax |asmeg-forward to the extent that realisation of thlated tax benefit
through the reduction of future taxes is probalblee Group has unrecognised deferred tax asseitsugdisle to tax losses
that are available to carry forward against futaseable income of €2.8m (2010: €3.3m). €1.8m f thirecognised deferred
tax asset is attributable to tax losses that exmtereen 2012 and 2016 and €1.0m is attributabiaxtéosses that will expire
between 2017 and 2020.

The aggregate amount of temporary differencescésed with investment in subsidiaries and interesatjoint
ventures, for which deferred tax liabilities havet tbeen recognised amount to €2,433.5m (2010: 8%i4). It is not

practicable to compute the total amount of the mtidéincome tax consequences that would resuthftbe payment of
dividends to shareholders.

10. Other non-current assets

Other non-current assets consisteldeofollowing at 31 December:

2011 2010 2009
€ million € million € million
NON-CUITENE PrEPAYMENTS ...coovviiiiiiiiiiitmmmmmmm e e e e eeeeeeeeeeeeeesbeebb e mmmn e e e e e e e e aeeeaeeeens 32.7 31.3 294
Loans to NON-related PArtieS ............oiceeeecciiiiie e eree e 2.4 4.5 7.8
Loans to related parties (refer t0 NOte 34) ...t 0.3 3.0 6.7
Held-to-maturity INVESIMENTS ..........vviii ettt eer e 1.5 1.6 1.6
Total Other NON-CUIMTENT ASSELS ........uuuuiiiimeeeeeeeeeeseeeeie e e e eeeeeessmmmms e eeenaeeeeeees, 36.9 40.4 455

11. Inventories
Inventories consisted of the follagriat 31 December:

2011 2010
€ million € million
18T pT=To o [ To Lo K3 PTUTT PP 163.5 195.7
Raw materials and WOrK iN PrOGIESS .....coiuueeieeiiiiiie ettt ettt eees 182.3 182.8
(O70] o U] 1= 1 o] L= SRR 105.7 103.2

O] = T 0NV g1 (0 (=T 451.5 481.7

The amount of inventories recognized as an expaumseg 2011 was €3,234.9m (2010: €3,066.6m, 208MEL.1m).
During 2011 provision of obsolete inventories rategd as an expense amounted to €2.9m (2010: £€2008: €5.0m),
whereas provision reversed in the period amouré&d t3m (2010: €2.6m, 2009: €0.6m).

12. Trade receivables

Trade receivables consisted of the following aD&tember:

2011 2010
€ million € million
Trade FECEIVADIES .......coevviiiiiiitite s e et et e e e e e e eeeeeee et eee e sstes b baaaaas s e s e e e s aeeseeaeeeeeereereessm 930.7 938.4
Less: Provision for doubtful debts ..........eeeeiriiiiiii e (75.5 (68.2)
Total trade rECEIVADIES .........ie e e et em e e et 855.2 870.2
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The credit period given to customers ranges fratays to 120 days depending on the country and icesttype
In most territories, interest is not charged foe lpayment.

The Group provides for all receivabthat are considered noalectible on a specific basis after considering
circumstances of each case. Before accepting awycnedit customers, the Group investigates the mialecustomer’
credt quality (usually through external agents) androisf credit limits for each customer. Customersraxéewed on a
ongoing basis and credit limits adjusted accorgindhere are no customers who represent more tBarofsthe tots
balance of trade ret@bles for the Group. The Group's exposure toitnésk is managed by established policies
procedures regarding financial risk managementasribed in Note 30.

The trade receivables are as follows

2011 2010
€ million € million
DUE WIthiN AUE TALE .....eiieiiiii et e e e e 715.8 706.1
Less: Provision for doubtful debts within due date..............cccooiiiiiiiiiiic i (1.2) (3.5)
PASE AUE ..ottt oottt ettt e e e e e e e bt e e e et e et e e e e e e e e ann st n e e 214.9 232.3
Less: Provision for doubtful debts past dUE ...........ocuviiiiiiiiiiii e (74.4 (64.7)
Total trade rECEIVADIES ... ee e e e 855.2 870.2

As at 31 December 2011, the Group held collatémahe form of mortgages, bank guarantees, billsxathang
and credit insurance, as security against tradegvaisles with a carrying amount of €23.1m (201@.£5).

As at 31 December 2011, trade redses of€140.5m (2010: €167.6m) were past due but not iragaiThe
ageing analysis of these trade receivables islasvia

2011 2010
€ million € million
0o (o JC 11110 110 S T T PP PP PP OUPPPPPRTPPON 116.7 140.7
B0 B MONTNS Lot e e ——— 11.6 16.9
B 10 O MONINS L. e et a e e s 4.9 5.8
MOre than O MONTNS ... e e s e e e e e e e e s 7.3 4.2

140.5 167.¢

As at 31 December 2011, trade rexd®@es of€74.4m (2010: €64.7m) were past due and impairqatarided for
The ageing analysis of these receivables is amwWsll

2011 201(
€ million € million
6o (o TSI 1110 11 TP UUT PP (12.2) (5.4)
B0 B MONENS ...t (6.0) (11.5)
B 10 O MONINS .. e (3.3 (4.5)
More than 9 MONTNS ........vviiii e (52.9 (43.3)
(74.4 (64.7
The movement in the provision fouldtful debts during the year is as follows:
2011 201( 200¢
€ million € million € million
AS AL L JANUATY ..ottt smmmmme ettt bbb e e e e e e e e e e e e e aeaaeeneeeaeaaaaaeaaanes (68.2) (65.3) (53.1)
Amounts written off during the Year ... 6.7 7.7 7.9
Amounts recovered during the YEar ..........ceeveiiiiiiieiiiiiie e crree e 4.5 11.2 3.4
Increase in allowance recognised in Profit Or lSS..........ccuvvveiiiiiiceciiiieeeeee e (19.0) (21.1) (24.0)
Foreign currencCy tranSIation .............ccoeio oot e e e 0.5 (0.7) 0.5
AS At 3TDECEMDET ....viieieeiieeeieeee ettt et eeste e st ste e et ess e e neeessbeenbeeante e nrereeenes (75.5 (68.2° (65.3

The recordina and release of provision for impaneokivables are recorded within operatina expe
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13. Other receivables and assets

Other receivables and assets consisted of theafioly at 31 December:

2011 2010
€ million € million
PrEPAYMENTS .. ..ottt et e e e e e e e e e e e e et et e et e et ee et e e ae e e e bn b bR e e e mmmn s 68.3 100.1
Receivables from related parties (refer to NOte.34)......coovviveiiiiiiiiiee e 65.1 55.1
VAT and other taxes reCeivabIe............ i 19.6 20.1
Collateral for interest rate swap contracts (FeeOte 8) .........ccoeiriiiiiiiiiiiiiiii e e 26.3 11.6
Loans and advances t0 EMPIOYEES .......... .o ereretieeiitieie e atieee et eesse et e s aasbe e ee e s e 11.9 8.2
Receivables from sale of property, plant and eqeiim. ............cooeeeeriiniiiiiiiieieee e e 0.8 4.0
Assets classified as held fOr Sale....... .o — 1.8
Other FECEIVADIES ...ttt et e e e e e s e s et bbb b e e e eeaaaaeeeean 39.5 32.6
Total other receivables and ASSELS ..........cceeur i 2315 2335
The related party receivables, ri¢he provision for doubtful debts, are as follows:
2011 2010
€ million € million
DUE WIthin dUE TALE .....eeiiiiiiiie et e e s b e e e e 61.0 50.4
PASE HUB ...ttt ettt et s e e e s 4.1 4.7
Total related party receivables 65.1 55.1
Collateral held against related party receiVables..........ccccuviiiiriiieieie e — 0.3

As at 31 December 2011, relatedypaateivables 0€4.1m (2010: €4.7m) were past due but not impaiféd
ageing analysis of these related party receivablas follows:

2011 2010
€ million € million
0o (o TR 1110 11 £ TP PTURT PP 2.4 3.0
B0 B MONTNS Lot a e e e e e e e e —— 0.5 0.5
oI (o e I 0o 1 =S PURRPPP 0.4 0.1
More than Q MONTNS . ..o et e e e et e eme e e e e e e e aeaa e aeaaens 0.8 1.1
0 ] 7= T 4.1 4.7

During 2009, non-current assets with net book valu&l.4m were reclassified from property, plant andigment to asse
held for sale in our developing markets. Thesetasséate to vehicles and production equipmenta®A31 December 20C
plant and equipment with a net book valu€bf4m remained classified as held for sale. In 2810m were reclassified
property, plant and equipment, and the depreciatlarge for the year was adjusted for the depieaidhat would hav
been recognized dahe assets not been classified as held for lsatause the criteria for continued classificatismald fo
sale were no longer met agf.4m remained classified as held for sale sincexpected that these vehicles would be
during 2011.

Page 43 of 82



Coca-Cola
# .C Annual Report 2011

O on for Excelince Coca-Cola Hellenic Bottling Company S.A.

Notes to the Consolidated Financial Statements (ctinued)
13. Other receivables and assets (continued)

During 2010, non-current assets with a net bookealf €1.8m were classified from property, pland @quipment
to assets held for sale. The amount of €1.2m cosdand and buildings in our established marketsfoth €0.4m was sold
during 2010 and the amount of €0.6m concerns & plasur emerging markets.

During 2011 no assets were classified as heldséte. Additionally, non-current assets with a netlbvalue of
€1.8m were reclassified to property, plant and pepaint, and the depreciation charge for the year adjssted for the
depreciation that would have been recognized hada#isets not been classified as held for saleubedhe criteria for
continued classification as held for sale wereamgér met.

14. Cash and cash equivalents

Cash and cash equivalents at 31 December compedellowing:

2011 2010
€ million € million
Cash at bank, in transit and iN and ... 93.3 72.8
5] gL 4 B =T 1 0 [T oo OO PP PPPPPPO 382.8 253.3
Total cash and Cash eQUIVAIENLES............vuiceeeeii e 476.1 326.1
Cash and cash equivalents are heldei following currencies: 2011 2010
€ million € million
U o OO P PP PPPRPPPPPPPPPPPPPIN 373.0 283.5
N Lo [T g F= T I o =Vl CE U PO PP PP PP 51.7 3.0
FYROM QNG ...ttt ettt e et e e ek re e e e st bt e e e e asbe et e e e s b ae e e e s emenns 11.9 4.4
g EST= F=T  10 ] o= PSP 9.6 3.7
BelOruSIan FOUDIE ...........oiiiiiiieiiiti it ceemmm e e et e s e s e e e s e e e e e e e aaaeaeeeereresrennes 6.6 7.6
(@0 -V T= T (U] - PSSR 5.0 4.0
SEIDIAN AINAT ..ueieiii e e e e —— 3.9 10.7
201 T =T = T8 L= PR 3.6 2.0
UKFAINTAN NIYVNIA ..ottt e e e e e et e et e et e e e e e e e e e e e e e aanns 2.2 1.6
00 =Y a1 = o N = T PSP 2.0 1.3
L 1S 3 [0 1 = T P 1.9 0.6
YT TS TSI 1 = Vg o PSR 1.5 1.2
1Y/ To] o 01V Vg T = PP 0.7 0.1
0] 1] T4 (o Y2 PRSI 0.6 0.4
Bosnia and Herzegovina convertible Mark ... 0.5 0.9
(1 T R 1.4 1.1
Total cash and cash @QUIVAIENTS ..........uuicee it e e e e e s er e e e e mmm e 476.1 326.1

Under Nigerian naira currency, amieglent amount o€43.7m relates to the outstanding balance of thrk
account held for the repayment of the former miyahareholders' of the Company's subsidiary NageBottling Compar
plc (refer to Note 28).

The amount of dividends payable to the Company tbyoperating subsidiaries is subject to, amongr
restrictions, general limitations imposed by therpovate laws and exchange control restrictions hef tespectiv
jurisdictions wherehose subsidiaries are organized and operate. tiere are fund transfer restrictions in certainntoas
in which we operate, in particular Nigeria. Thesstrictions do not have a material impact on theup’s liquidity, as the
amounts of cash andash equivalents held in such countries are gemerathined for capital expenditure and worl
capital purposes. Intra group dividends paid byaderof our subsidiaries are also subject to wittimg taxes.
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15. Borrowings

The Group held the following borrowings at 31 Dmber:

2011 2010
€ million € million

BanK OVEITIATTS....oeiieie et ettt e e e e e e s e e e bbb e e e e e e e e e e e e e e s e aannnen 375 44.2

BANK TOBNS .o e e e e e e nan et 9.8 8.9

Current portion of long-term bonds, bills and unBed NOteS .............occciiiiiiiicecec e, — 305.0

COMIMEICIAI PAPE -ttt ettt ettt ettt e e e e e e e e e s anneeeeeaaaeae e s sannbbsbebeaeaaaaeeans 250.0 127.0

Loan payable to related parties (refer to NOte.34).........ovuoiiiiiiiiiiie e 2.3 1.2

299.¢ 486.:

Obligations under finance leases falling due Withiie Year..............cccveeeiiieereniieiee e 21.9 48.8

Total borrowings falling due Within ONE YEaAI......cccciceiiiiiiii e 321.5 535.1
Borrowings falling due within one to two years

Bonds, bills and UNSECUIEd NOLES .........comeririeieietaeae e ettt ee e e aeaesibbs e e eeaeaeaeaeaaaeeas 411.1 —
Borrowings falling due within two to five years

Bonds, bills and UNSECUIEA NOLES ........ceeumeeeetteeeeee e e e e et e e ettt ree e e e e et e e e e e e eea e eenaans 1,446.5 1,259.7

Loan payable to related parties (refer to NOTE.34.......coo i 4.3 3.1
Borrowings falling due in more than five years

Bonds, bills and UNSECUIrEd NOLES .........oerieieieieteeae e ettt e e e e e e e e s e be e e e e e aeaeaeaanaeas — 298.4

1,861.¢ 1,561.:

Obligations under finance leases falling due inerban one year.............cccouvvveiet i, 72.6 95.2

Total borrowings falling due after ONE YEAI .....cc.vevieeee i 1,934.5 1,656.4

JLIC0] = L o 0] £ 101V gV LRSS 2,256.0 2,191.5

Commercial paper programme and committed credit fadities

In March 2002, Coca-Cola Hellenic established &1 global commercial paper programme to furtteergify its
short-term funding sources. The programme consists euro commercial paper facility and a US deflanominated US
commercial paper facility, of which the later isi@ntly not active. The commercial paper notes bajssued either as non-
interest bearing notes sold at a discount or &est bearing notes at a fixed or at a floating,rat by reference to an index
or formula. All commercial paper issued under thegpamme must be repaid within 1 to 365 days. Tiitetanding amount
under the euro commercial paper facility at 31 Dalwer 2011 was €250.0m (2010: €127.0m).

In May 2011, Coca-Cola Hellenic replaced its engpt€500.0m syndicated loan facility expiring on Décember
2012, with a new €500.0m syndicated loan facilisgued through various financial institutions, e on 11 May 2016.
As a result, an amount of €1.9m was charged tanitwme statement, in the finance costs line. Tdmdity can be used for
general corporate purposes and carries a floatitegest rate over Euribor and Libor. The facilitipas the Company to
draw down, on three to five days notice, amountsanches and repay them in periods ranging fromtorsix months, or
any other period agreed between the financialtingins and Coca-Cola Hellenic. No amounts haven lsekawn under this
syndicated loan facility since inception. There modinancial covenants applicable to this facility

Euro medium-term note programme (‘EMTN")

In 2001, the Group established a €2.0bn euro medkém note programme. Bonds issued under the anoge
through the 100% owned subsidiary Coca-Cola HBGiide B.V. are fully, unconditionally and irrevocalgluaranteed by
Coca-Cola Hellenic, as well as Coca-Cola HBC Fiegpic (for issues prior to 2009), and are not stthie any financial
covenants.

In July 2004, Coca-Cola Hellenic completed theiéssf a €500.0m 7-year euro-denominated fixed loated. In
December 2010 Coca-Cola Hellenic finalized a caslder offer through its subsidiary Coca-Cola HB@GakRice B.V. for the
repurchase of its existing €500m. 4.375% fixed radtes due in 15 July 2011. On 14 December 201@a@wla HBC
Finance B.V. purchased an aggregate amount of 8&P&hich is almost 40% of the total issued €500mp-elenominated
bond. As a consequence, an amount of €1.7m wagezh#o the income statement, in the finance divsts
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In December 2008, Coca-Cola Hellenic completeddbee of a €500.0m 5-year euro-denominated fizge bond.
Proceeds from the bond offering were partly usepap for the acquisition of Socib S.p.A. and pattiyefinance a floating
rate bond that matured in March 2009.

In November 2009, Coca-Cola Hellenic completediskae of a €300.0m 7-year euro-denominated fiage lpond.
Proceeds from the bond offering were used to fimeddapital return payment (refer to Note 18) analldwed Coca-Cola
Hellenic to extend its debt maturity profile.

In March 2011, Coca-Cola Hellenic completed thecessful offering of an additional €300m 4.25% dixeate
notes to be consolidated and form a single serids tive existing €300m 4.25% fixed rate notes d@eNbvember 2016
issued on 16 November 2009. The new notes bringotlaéoutstanding amount of the series to €600n& proceeds of the
issue were used to repay the maturity of the exgs£301.1m notes due on 15 July.

As at 31 December 2011, a total of €1.1bn in bassised under the €2.0bn EMTN programme were audgig. A
further amount of €0.9bn is available for issuafdeese bonds are not subject to financial covenants

Notes issued in the US market

On 17 September 2003, CoCala Hellenic successfully completed, through i@% owned finance subsidiary
Coca-Cola HBC Finance B.V., a $900.0m (€694.4mlab8cember 2011 exchange rates) global offerinyiohtely placed
notes with registration rights. The first tranchensisted of an aggregate principal amount of $500(€385.8m at
31 December 2011 exchange rates) due in 2013 anddbond tranche consisted of an aggregate prinaipaunt of
$400.0m (€308.6m at 31 December 2011 exchange) rdtes in 2015. The net proceeds of the offeringemesed to
refinance certain outstanding debt, the leveragechpitalisation of the Group and the acquisitibRomerquelle GmbH. In
December 2003, an exchange offer was made by ColzaH&llenic in order to effect the exchange of phieately placed
notes for similar notes registered with the SECceftances under the offer, which was finalised ébrkary 2004, were
$898.1m. The notes are fully, unconditionally améviocably solely guaranteed by Coca-Cola Hellehfese notes are not
subject to financial covenants.

Summary of bonds and notes outstanding

Start date Maturity date Fixed coupon
$500m notes 17 September 20 17 September 20 5.125%
€500mbond 17 December 20( 15 January 201 7.875Y%
$400m notes 17 September 20 17 September 20 5.500¥%
€300m bon 16 November 20( 16 November 201 4.250%
€300m bon 2 March 201 16 November 201 4.250%

The fair value of bonds and notegapée, including the current portion,€4,926.3m (2010: €1,919.0m) compe
to their book value, including the current portioh£1,857.6m (2010: €1,863.1m).
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15. Borrowings (continued)

The present value of finance leédgilities at 31 December was as follows:

2011 2010
€ million € million
LESS than ONE YEA......ciiiiiie ettt ettt e e e e e e e e ss e e et e e e e e e e e e e s e nbbnbebereeeaaan 21.9 48.8
Later than one year but |€SS than tWO YEarS. ...ccccoooiiiiiii it 13.7 20.7
Later than two years but eSS than three YEarS . .e e 11.3 14.6
Later than three years but less than four Years ... 5.0 11.3
Later than four years but 1€SS than fiVe YEaIS . ...coiuiiiiiiii e 3.2 4.6
Later than fIVE YEAIS ... ..uiii ettt e e e e e 39.4 44.0
Present value of finance lease liabilities ...........ooooiiii e 94.5 144.0
The minimum lease payments of firmleaise liabilities at 31 December were as follows:
2011 2010
€ million € million

LSS thAN ONE YA . ....ce ittt ettt e bt e e et e e e e aab e e e e e s be et e e e s aabeeeeeeenneneen 24.8 53.2
Later than one year but €SS than tWO YEaIS. ....cue i iiiiiiiiiiiiiieee e 16.8 24.3
Later than two years but |esSs than thre YearS. ... ..o 13.8 17.0
Later than three years but less than four Years ... 7.4 13.8
Later than four years but 1€SS than fiVe YEaIS .. ..coiiiiiiiiii e 5.5 6.8
Later than fIVE YEAIS ..ottt ettt e e e e e e e e e rne e 41.4 46.8

109.7 161.9
Future finance charges 0N fiNANCE IQASES . v veieiiiiiie ittt (15.2) (17.9)
Present value of finance lease liabilities ..........c.eeeiiiiiiiii s 94.5 144.0

Finance leases are mainly for land and buildingselsas plant and equipment. The finance leasasotl@ontail
contingent rent payments or escalation clauses.

The borrowings at 31 December wale in the following currencies:

Current Non-current Current Non-current
2011 2011 2010 2010

€ million € million € million € million
BUFO o eeeeer e e 269.8 1,159.4 487.7 881.2
L0 ST B o 1= T O — 749.4 — 744.1
NIGEITAN NAI ...eiiiiiie et e 45.6 — 23.6 —
POLISH ZIOtY ..o 3.1 8.3 3.2 12.4
UK SEEIIING .ottt 1.8 16.7 6.0 18.1
Ukrainian hryVnia ... e 0.7 0.7 9.4 0.6
Bulgarian [eV..........cooviiiiiiiii e 0.1 — 4.2 —
OUNEE e 0.4 — 1.0 —
BOITOWINGS .evvveiieitiiiiiees et e e e e e e e ee e e e ee e e e ee s e eennanes 321.5 1,934.5 535.1 1,656.4
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The carrying amounts of the borrowings held atdisad floating interest rate as at 31 Decembelf 284 well a
the weighted average interest rates and matudfiéged rate borrowings were as follows:

Fixed rate Weighted

liabilities average

Fixed Floating weighted maturity for
interest rate interest rate Total average which rate is
€ million € million € million interest rate fixed (years)
BUMO .o 1,375.9 53.3 1,429.2 4.9% 3.1
US Dollar......ueeeeeiiiiiieiieiieeeieee e 749.4 — 749.4 5.3% 2.6
Nigerian Nair .......cccvveeeeereeeeeescscmenieinens — 45.6 45.6 — —
Polish zIoty ........ccoooviiiiiiee e — 11.4 11.4 — —
UK Sterling.....ccooovveeiciiiiceeee e — 18.5 18.5 — —
Ukrainian hryvnia.........cccceeeveeeiineiiecceeenn. — 1.4 1.4 — —
Other ..o 0.3 0.2 0.5 — —
Financial liabilities.............ccvvveeiiicenen. 2,125.6 130.4 2,256.0 5.0% 2.9

Financial liabilities represent fixed and floatirege borrowings held by the Group. The Group'sqyadk to hedge
exposures to changes in the fair value of debtiatedtest rates by using a combination of crossenay swap contracts,
fixed to floating rate interest rate swap contramtsl interest rate option contracts. In order tdgeethe foreign exchange
cash flow exposure on the $400m US dollar fixe@ @dbt, a combination of floating to fixed rate syacurrency swap
contracts and fixed to floating rate interest sat@p contracts is used.

The $500m US dollar fixed rate debt has been felyapped into a euro floating-rate obligation thious
combination of interest rate and cross-currencypswaith no residual currency risk for the lifetbe respective bond. In
June and July 2010 the $400m US dollar fixed ratat evhich was initially swapped into a euro flogtirate obligation was
restructured to a €357m fixed-rate liability (referNote 8).

Floating rate debt bears interest based on thewWoiy benchmark rates:

T o USSR 6 month EURIBOR (European inter-bank offer rate)
UKrainian hryVnia ........coooioioiiiee e e e 3 month KIEVPRIME (Kiev inter-bank offer rate)
NIQEIIAN NAITA .vuvuviiiiii i e ern e e e e e e aeeas 3 month NIBOR (Nigerian inter-bank offer rate)
0] 1] g 14 (o] Y 2SRRI 1 month WIBOR (Warsaw inter-bank offer rate)
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16. Trade and other payables

Trade and other payables consistédeofollowing at 31 December:

2011 2010
€ million € million
Trade PAYADIES ... ...t e e e e e et e e e e e e e e e e rnnes 423.5 384.7
ACCIUE lIADIITIES ....eeeiiiieii e ettt e e s e e e e e e neen 603.0 594.9
Payables to related parties (refer t0 NOE 34) . viiii it 188.6 181.4
DEPOSIL lIADIIILIES ...ttt et et e e e e e e s e et e e e e e e e e e e e 108.5 107.3
Other tax and social SECUtY lIADIlItIES ... e eeeeeie ittt 84.2 77.6
Salaries and employee related Payable ... oo 57.9 62.5
Current portion of provisions (refer t0 NOtE 17).......coiiiiiiiiiie it 52.0 38.5
Derivative liabilities (refer t0 NOtE 8) ...ttt e 4.2 4.1
DEfErem INCOMIE ....iieiee ettt e e e e skt e e e e it et e e e s br et e e e s aarbe e e e e e nee s 8.7 2.2
Other PAYADIES ... ..ottt e e e e e e s e bbb e e e e e e e e e e e e e aban e e beeaaens 10.9 10.9
Total trade and Other PAYADIES .........uuuuu e eeiiitias e e e e e e e e e e e ee e e ee e e 1,541.5 1,464.1
17. Provisions
Provisions consisted of the following at 31 Decemb
2011 2010 2009

€ million € million € million
Current
EMPIOYEE DENETILS ..o 23.9 224 22.5
Restructuring and Other............c.oiiii e 28.1 16.1 18.6
Total CUMTENT PIrOVISIONS .....uvviiiiiieeee e s e i cmeeiie e ie e e e e e e e e ss s e e e s enesnrereeereeaeees, 52.0 38.5 41.1
Non-current
EMPIoyee DENETILS ....ccoiiiiiiiie e 146.5 130.5 1511
(01 1= TP PP PP P PUPPPPPPIOY 3.0 13.7 19.3
Total NON-CUITENt PrOVISIONS ....ccoiiiiieeeie et e e e e e e e e ee et aeeaenrannnnnes 149.5 144.2 170.4
L0 = U o] (0 1Y/ ] o 201.5 182.7 211.5

The movements in restructuring atieboprovisions comprise:
2011 2010 2009

€ million € million € million
AS AL L JANUANY .....coeiiiiiiiiiieiiirte st e et e st e e e e e e e s e e e eeteeseeeeannnnnnns 29.8 37.9 15.6
AriSiNg dUriNg the YEA ......ccoiiiiiiiteeeeee et ee e e 50.3 35.0 34.6
Utilised during the YEaI.........oou et e e (44.0) (43.5) (33.9)
UNnused amMOUNE FEVEISE..........uvvereet s ettt e s sttt e st e e ssrre e s snnnee e s (0.2) 0.1 —
Arising on prior year aCqUISITIONS ........coiccccrieieieieieier e eeee e e s e s eeeeeeeee e mmme s eeseeeees — — 21.4
Foreign currenCy tranSIation ..............coeooociiiieiiie e (4.9 0.3 (0.3)
AS At 31 DECEMDET ..ot 31.1 29.8 37.9

Restructuring and other provisioomprise outstanding balances relating to restringuof €23.9m (2010:
€9.6m, 2009: €15.3m) that is expected to be comgliet 2012 and a provision for long-term supplytcacts in Italy of
€3.2m (2010: €10.7m, 2009: €16.4m). In additior, Rihcluded other items of €4.0m (2010: €9.5m, 2@®@2m).
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Employee benefits

Employee benefits consisted of tikfving at 31 December:

Annual Report 2011
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2011 2010 2009
€ million € million € million
Defined benefit plans
Employee leaving iNdemMNItieS .........cccvviieieiiiii e 94.6 99.4 113.4
PENSION PIANS ....eeiiiiiiiie et et e e e 41.4 195 25.0
Long service benefits—jubilee plans.........ccccceiiiiii e 7.9 7.7 7.0
Total defined benefits Plans ..........ccvuiiieee e 143.9 126.6 145.4
Other employee benefits
ANNUAI TEAVE ...t ettt e e e e et e e e ee e e e e e nbabeee s 9.2 9.6 6.7
Stock appreciation MghLS ... e — 0.1 1.2
Other employee DENETILS ......oooiiiiiiies et e e 17.3 16.6 20.3
Total other employee BeNefitS .......occeeiiii i 26.5 26.3 28.2
Total employee benefits obligations ...........cccceiieiiiiiii e 170.4 152.9 173.6
Employee benefit obligations at 3dcBmber were split between current and non-cua=ifdllows:
2011 2010 2009
€ million € million € million
(O 1 =T o | PPN 23.9 22.4 22.5
[N [o] g BT o U | 4 1=] 0| S PP PP TP PSP PPPUPURPPPPPR 146.5 130.5 151.1
Total employee benefits obligations ...........ccceiieiiiiiii e 170.4 152.9 173.6

Employees of Coca-Cola Hellenic’'s subsidiarief\ustria, Bulgaria, Croatia, Greece, Italy, MonteredNigeria,
Poland, Romania, Serbia and Slovenia are entitleentployee leaving indemnities, generally baseccach employee’s

length of service, employment category and remuiugra

Coca-Cola Hellenic’'s subsidiaries in Austria, GeseNorthern Ireland, the Republic of Ireland andt&rland
sponsor defined benefit pension plans. Of the thlaes in the Republic of Ireland, two have plasess, as do the two plans
in Northern Ireland, one plan in Greece and onge pie&Bwitzerland. The Austrian plans do not hawa@ssets.

Coca-Cola Hellenic provides long service benéfitthe form of jubilee plans to its employees insfiia, Croatia,

Nigeria, Poland, Slovenia and Switzerland.
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Reconciliation of defined benefitigation:

2011 2010
€ million € million
Present value of defined benefit obligation atAU3&Y ..............coccoiiiiiiiiiiiien e 374.6 352.9
Service cost 13.0 13.3
Interest cost 15.8 17.0
Plan partiCipants’ CONTHDULIONS ........... i eeeeeeeee ettt ee e e e e e e e s e men e e 5.0 4.6
Past service cost arising from amendmMEeNntS .ccccceviiiiiiiiie i 0.2 (2.2)
Curtailment/SETIEMENT.........ooiii e e (5.2) 52
1T a1y 1 3 oF= 1o P PP T T T TURPPPRT (31.6) (39.9)
Yo (U TP U (o TS (o = 11 o) T PP UPPP PR 14.9 (3.3)
Foreign CurrenCy tranSIatioN ...........cc.ueeii i 3.7 26.5
Present value of defined benefit obligation at 31 &cember ...........coooooveviiiiiiiicceeiccce e, 390.5 374.6
Reconciliation of plan assets:
2011 2010
€ million € million
Fair value of plan assets at 1 JANUAIY .......cccccuuuiiiiiiiieee ettt et e e e e e e s e eeeeaaaeeeeane 248.9 207.1
Expected return 0N Plan @SSELS..........vi o erieee ettt 13.3 12.2
Actual employer's CONIDULIONS ..........uu i 10.0 10.5
Actual participant’s contributions 5.0 4.6
Actual benefits paid .........ccccceeeeeeen. (11.1) (11.7)
ST 1 [=T 04 T=T o | TP (8.3) —
ACTUBITAL TOSS ...ttt s e e s st e e s s n e e e nreee s (16.4) (0.1)
Foreign CurrenCy tranSIatioN ...........cc.uieiieiiie e 4.8 26.3
Fair value of plan assets at 31 DECEMDE .....cccceiii i e e e ennenees 246.2 248.9

In determining its expected long-term rate of metassumption, the Group uses forward-looking agsioms in the
context of historical returns and volatilities feach asset class, as well as correlations amoeg @dasses. Adjustments are
made to the expected long-term rate of return apans annually based upon revised expectatiorfeitafe investment
performance of the overall capital markets, as aglthanges to local laws that may affect the invesst strategy.

The present value and funded status of definedftiabligations were as follows at 31 December:

2011 2010 2009

€ million € million € million

Present value of funded obligations ........ccceeeeiiiiiii i 285.2 264.6 229.1
Fair value of plan aSSetS.........ccuvviiieeeeeec i e, (246.2) (248.9) (207.1)
39.0 15.7 22.0

Present value of unfunded obligations............c.cccuviiieeiiiiiiiiinnnennn. 105.3 110.0 123.8
Unrecognised past service benefit ..........coeeociiimiieieiniiiiee, (0.4) (0.5) (0.6)
Defined benefit obligations...............oevvmmmmeee e, 143.9 125.2 145.2
Plus: amounts recognised within long term assetS..............c.ecee.e. — 1.4 0.2
Total defined benefit obligations .............cccevviiiiiiomee e, 143.9 126.6 145.4
Actual return oNn Plan aSSetS.........ocuviiiiiimeeeiee e (3.1) 12.4 26.3
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17. Provisions (continued)

The movement in the defined berddiigation recognised on the balance sheet wasllasvk:

2011 2010
€ million € million
Defined benefit obligation as at 1 JANUary......ccc..oceeviiiieieniiiiie e 125.2 145.2
Expense recognised in the income statemMent..............uuviiiiiiiiiiiiiniiiiiie e 18.6 20.6
Actuarial loss/(gain) recognised iN OCl.......cccceuiiiiiiiiiiiieeiieee e 31.8 2.7)
EMPloyer CONIDULIONS.......oiiiiiieii i iceeeee ettt e e e e e e e (10.0) (10.5)
BENETILS PAIH ....vevieieiiieiii ettt e e e e e e e e e e e e e e e e e (20.5) (27.7)
Foreign currency tranSIation .............coceverreiiieee e reeeee e (1.2) 0.3
Defined benefit obligation as at 31 DeCEMDBEN .........ccovviiiiiiiiiiimmnee e eeeeeeeeeeeee, 143.9 125.2

The cumulative amount of actuadidakes recognised in Other Comprehensive IncorB@d2m
The assumptions used in computirgdéfined benefit obligation comprised the follogvifor the
years ended 31 December:

2011 2010

% %
DISCOUNT FALE .....eeiiiiiiiite ettt ettt e ekt e e e st et e e e s bt e e e s e e e e b b e e e e s rene s 4.21 4.43
Expected return 0N Plan @SSEtS........cuiieeereeiiiiiiee e 4.42 5.40
Rate of COMPENSAtION INCIEASE...........eiiccmemee ettt ee sttt 3.08 3.06
PENSION INCIBASES .....uveiiiiiiiie i eeeeeee ettt e e e e e e e e e e e e e ee s sasnbeenasaennes 0.94 0.67

The expense recognised in the incstat@ment comprised the following for the yeardegh31 December:

2011 201( 200¢

€ million € million € million
CUITENT SEIVICE COSL ...viiiiiiiiiei it tmeeeeeie ettt e e e e e e 13.0 13.3 12.4
INTEIESE COST... i mmm e e e e 15.8 17.0 15.9
Expected return on plan asSets............cceveee e (13.3) (12.2) (9.5)
ACTUANAL GAIN..... it eee et (0.5) (0.5) (0.5)
Amortisation of unrecognised past service costs 0.3 (2.2) 0.6
Curtailment/settlement...............ouviiiiceeeeeiiiineeeeeen 3.3 5.2 2.8
TOUAL e e 18.6 20.6 21.7

Defined benefit plan expendituranisluded in staff costs and presented in cost afdgosold anc
operating expenses.

Plan assets are invested as follows:

2011 2010
% %

Asset catego

EQUILY SECUILIES. ...ttt ettt e ettt e e e e e e e e e e nne e e e ensneseeeee s 38 42
DEDE SECUNTIES ...t e e e e e e e 43 41
REAI BSTALE . vt iei i e+ttt a e e e e e e e e e a e ————— 10 10
(O 1= o [ PP 9 7
TOTAL e ——————— 10C 10C

Equity securities were not invesiedordinary shares of the Company as at 31 Decer@bgl and as at 31
December 2010.

The total employer contributions egjed to be paid in 2012 are €16.4m.
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The history of experience adjustraestas follows:

2011 201( 200¢ 200¢ 2007

€ million € million € million € million € million

Present value of defined benefit obligatians................ 390.5 374.6 352.9 336.0 334.0
Fair value of plan assets.............ccvveeececvevceiviiiineeeens, (246.2) (248.9) (207.1) (174.7) (206.3)
DEFICIE..eveeeeitieee et 144.3 125.7 145.8 161.3 127.7
Experience adjustment on plan liabilities...................... 1.7 8.8 35 (2.6) (6.5)
Experience adjustment on plan assets..... .meeeeeeeae. (16.4) 0.2 16.8 (47.8) (2.7)

Defined contribution plans

The expense recognised in the incatatement in 2011 for the defined contributionnpia €20.5m (2010:
€15.5m, 2009: €10.6m). This is included in staftscand recorded in cost of goods sold and opegratipenses.

18. Share capital and share premium

Number of
shares Share Share

(authorised Capital Premium Total

and issued) € million € million € million
As at 1 January 2009........ccocuuiiieeiiiceiiem e 365,402,097 182.7 1,665.0 1,847.7
Shares issued to employees exercising stock optians.......... 136,978 0.1 1.7 1.8
Capitalisation of share premium reServe .....cccccccceveciiiiennnns — 548.1 (548.1 —
Expenses related to share capital increase (riakaff €1.2m)... — — (4.8) (4.8)
Return of capital to shareholders .........cceeeeerieiiiieeiiiiiiinns — (548.1 — (548.1)
Balance as at 31 December 2009............cccccemivrrieieeeerininennn 365,539,07¢ 182.8 1,113.8 1,296.6
Shares issued to employees exercising stock optians.......... 597,365 0.3 5.4 5.7
Balance as at 31 December 2010..........cccocceemirivieieeeenininennn. 366,136,44( 183.1 1,119.2 1,302.3
Shares issued to employees exercising stock options 405,568 0.2 4.5 4.7
Capitalisation of share premium reserve — 549.7 (549.7 —
Expenses related to share capital increase (riakaff €1.2m) — — (4.8) (4.8)
Return of capital to shareholders — (183.2 — (183.2)
Balance as at 31 December 2011.........ccccocceeeiiiviceeeesiineenn. 366,542,00¢ 549.8 569.2 1,119.0

During 2009, Coca-Cola Hellenic’'s Board of Direstaesolved to increase the share capital of the gaom by
issuing 5,751 and 131,227 new ordinary shares 8oAwgjust and 23 November 2009 respectively follgntine exercise of
stock options by option holders pursuant to the gamy’'s stock option plan. Total proceeds from tsués of the shares
were €1.8m.

On 18 September 2009, Coca-Cola Hellenic annoupoagiosals for a recapitalisation, which resulted icapital
return of €548.1m to its shareholders, i.e. €1.80 ghare. At an Extraordinary General Meeting & @ompany held on
16 October 2009, shareholders approved an incedadhe Company’s share capital by €548.1m, thrabhghcapitalisation of
share premium and an increase in the nominal \@leach share by €1.50 per share. As a resulpdhenal value of each
share was increased from €0.50 to €2.00. At thees@rtraordinary General Meeting, the shareholdbss approved the
decrease of the Company’s share capital by €548Hmigh a reduction of the nominal value of tharel by €1.50 per
share. As a result, the nominal value of the shewas decreased from €2.00 to €0.50 per share, mratj@al amount of
capital was returned to the shareholders in cash.
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18. Share capital and share premium (continued)

Following shareholder and regulatory approval, @menpany realised the capital return on 2 Decemb882The
capital return was financed through a combinatibaccumulated cash and new debt.

During 2010, Coca-Cola Hellenic’'s Board of Direstoesolved to increase the share capital of the gaom by
issuing 163,354, 161,663, 102,700 and 169,648 rreiimary shares as announced on 26 February, 17 Bapugust and
25 November 2010 respectively, following the exeeodf stock options by option holders pursuanhto@ompany’s stock
option plan. Total proceeds from the issues oftieres were €5.7m.

During 2011, Coca-Cola Hellenic’'s Board of Direstoesolved to increase the share capital of the gaom by
issuing 354,512, 21,994, 28,749 and 313 new ordishares as announced on 16 March, 24 June, 1r3egteand 13
December 2011 respectively, following the exer@$estock options by option holders pursuant to @@nmpany’'s stock
option plan. Total proceeds from the issues oftieres were €4.7m.

On 6 May 2011, the Annual General Meeting of shalddrs resolved to reorganise its share capitak Th
Company’s share capital increased by an amountl équgb49.7 million. The increase was performedchpitalising the
share premium reserve and increasing the nomita¢ \af each share from €0.50 to €2.00. The Comgasiyare capital was
subsequently decreased by an amount equal to €hdBién by decreasing the nominal value of eacarstfrom €2.00 to
€1.50, and distributing such €0.50 per share diffee to shareholders in cash.

After the above changes, the share capital amaor@549.8 million and is comprised of 366,542,088res with a
nominal value of €1.50 each. Each share providesigt to one vote at general meetings of CocaEiallenic and entitles
the holder to dividends declared by Coca-Cola Hédle

19. Reserves
The reserves of the Group at 31 bdx were as follows:

2011 2010 2009
€ million € million € million
LT ST 1 V=] = L= SRR (55.5 (57.2 (14.9
Exchange equaliSation FESEIVE ........ciiii it eeeee it nrrmr e a e e (197.9 (129.2 (309.1)
Other reserves
Shares held for equity compensation plan ... 1.2) (0.8) (1.0)
Hedging reserve (net of deferred tax€2.7m galn 2010 €0 2m exper
2009: £€3.41M EXPEINSE) ....uvetetiitieaaeaeaeaaaaaaitebebeeeetaaaaaaaaaaaaaabbasseeeaaaaassaaanrsresan 4.7 (10.3) (1.2)
TAX-TIEE FESEIVE ..ottt e a e e e e e 251.6 251.6 241.1
SEALULONY FESEIVE ..eeeiiiiieei et e reeeeer ettt e e st r e e e e e e s s s s e e e e 78.1 77.6 77.2
SEOCK OPLION FESEIVE....ciiiiiii it teeeeeet ettt e e e e e e e s e b e e e e e e e s 45.6 375 30.8
Available-for-sale financial assets valuationer#® .............ccoevevieeiiiiereeeeeee e e 0.5 0.8 3.0
101 T PP RPTUOPPRRT 19.1 19.0 18.9
TOtal OtNEI FESEIVE! ... et e e e e e e e eeeenenees 389.( 375.4 368.¢
135.¢ 189.( 44.¢

O] = I =TT =T VST

Treasury shares

On 30 April 2009, the Board of Directors of CocakbBlellenic resolved to buy-back a maximum of 5%t®paid-
in share capital during the period that is 24 merftbm the date of the Extraordinary General Megtif 27 April 2009
which approved a share buy-back programme purgoaftticle 16 of Codified Law 2190/1920 (i.e. unfib April 2011).
Based on the Company’s capitalisation at that tithe, maximum amount that may be bought back putstarthe
programme was 18,270,104 shares. Purchases umdpraframme were subject to a minimum purchase @fi€1.00 per
share and a maximum purchase price of €20.00 pee shhis programme expired on 26 April 2011.
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19. Reserves (continued)

Applicable law does not require any actual useushsapproved share buy-back programmes. The Compagy
therefore, in its sole discretion, decide not ty back any shares or to buy fewer shares than #rénmum permissible
number approved under the programme. The purchfaskapes pursuant to the share buy-back programsnuependent
upon a number of factors including, without limidtet, the relative attractiveness of alternativeestment opportunities and
the availability of funds. As at 31 December 203,430,135 shares had been held by the Group pursudme share buy-
back programme of a total value of €55.5m, brindhmg shares in circulation to 363,111,873 (201833,315 shares held of
a total value of €57.2m, 2009: 1,111,781 shared tieh total value of €14.9m).

Exchange equalisation reserve

The exchange equalisation reserve comprises a@ldiorexchange differences arising from the traiwmiadf the
financial statements of entities with functionafremcies other than the euro.

Other reserves
Shares held for equity compensation plan

Shares held for the Coca-Cola Hellenic Stock Pwehan, which is an equity compensation plan iichvbligible
employees may participate. The movement for shasedb payment transactions in 2011 was a debit.dh€(2010: €0.2m
credit, 2009: nil)

Hedging reserve

The hedging reserve reflects changes in the fdiregaof derivatives accounted for as cash flow bedget of the
deferred tax related to such balances. The movefoe2011 relates to the movement in cash flow leedaf €5.6m credit,
net of tax gain of €2.7m (2010: € 9.1m debit, fda@ expense of €0.2m, 2009: € 12.8m debit, nétoexpense of €3.4m).

Tax-free reserve

The tax-free reserve includes investment tax ineerdnd other tax-free or partially taxed resergéshe parent
entity, Coca-Cola Hellenic. The tax-free reserveyina distributed if taxed, where applicable. Thess no movement for
the tax-free reserve in 2011 (2010: €10.5m cr@@®9: €17.9m credit for the establishment of addal reserves).

Statutory reserves

Statutory reserves are particular to the variousntiees in which the Group operates. The amounstafutory
reserves of the parent entity, Coca-Cola Hellenith restrictions on distribution is €55.7m (20E%5.7m, 2009: €55.7m).
The movement in the statutory reserves for 2011 av&8.5m credit (2010: €0.4m credit, 2009: € 8.3hit) and relates to
the establishment of additional reserves.

Other reserves

Other reserves are particular to the various casin which the Group operates. The movementlieroteserves
for 2011 was a €0.1m credit (2010: €0.1m credi@2&7.4m debit).

Stock option reserve

The stock option reserve represents the cumulatharge to the income statement for employee stgtloro
awards. The movement for the stock option reseswv@@®11 was a €8.1m credit (2010: €6.7m credit92@6.4m credit).

Available-for-sale financial assets valuation reser

The available-for-sale financial assets valuatieserve reflects changes in the fair values of abkdlfor-sale
financial assets. Amounts in this reserve are ssdiad to profit or loss upon sale or impairmehthe related investments.
The movement for available-for-sale financial assetluation reserve for 2011 was a € 0.3m debil@2& 2.2m debit,
2009: £€6.3m credit) and relates to revaluation ichpélisted and unlisted equities held.
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20. Total operating costs
Total operating costs for the years ended 31 Deeerdimprised:

2011 2010 2009
€ million € million € million
OPEratiNg EXPENSES ..cceeiiiiiiiiiititiit e eaaaaeste bt e e eaaaaaaesaaaababbbeseeteeaaeeaaaaansnrebesem e e e s 2,055.6 2,058.4 1,984.2
RESIIUCUINNG COSES ...eiiiiiiiiiiieitt e teeme ettt s 71.5 36.7 44.9
L0 1101 g1 (=] 1 S PO PU PP TPPPPTPPPPRPTON — — (32.8)
Total OPErating COSLS ..vuuuriiiiiii i s 2,127.1 2,095.1 1,996.3
a) Operating expenses
2011 2010 2009
€ million € million € million
SelliNG EXPENSES. ...ttt oot e bbbttt ee e e e e e e e e s et nrnneeeeae e annebere 1,008.5 1,031.9 968.1
DEIIVEIY EXPENSES ...ceeiiuiiiiiee ettt et emmreene e ettt e et e e et bt e e s st e e s ebe e e et e e s e 629.8 628.5 602.8
AdMINISLratiVE EXPENSES ....eeiiiiiiiiee e emmee ettt ettt e e e e e e e e e bbb et eeeaaeaesaeabeeeean 406.0 384.5 393.5
Stock option expense (refer to NOtE 26) ......cccuuvuiiiiiiiiiiieaee e 8.1 6.7 6.4
Amortisation of intangible assets (refer to Note@.4)...........eeeveiiiiiiiaaniiiiiiiiiie, 3.2 6.8 4.7
Adjustments to INtangible aSSELS ......ccoiieiiiicie e — — 2.2
Losses on available-for-sale financial assets teares from equity..............ccccvveeeen. — — 6.5
OPEIALING EXPENSES ..vuvtuuies ittt eeeeeae st mmmr e eeasteeseas st s aeseaeaaaeeaeeteeeaeenseesess e s 2,055.6 2,058.4 1,984.2

In 2011, operating expenses includet losses on disposal of property, plant and pegent of€2.7m (201(
€13.2m losses, 2009: €10.5m loss

(b) Adjustments to intangible assets

During 2010 and 2009, the Group recognized dedeta® assets on losses that had previously not teagnised
on acquisition of CCB by HBC. Correspondingly, d&edeed tax credit of €10.2m (2009: €1.6m) had bieetuded within tax
on the income statement. Based on the revised B;B8siness Combinationgoodwill is no longer adjusted when deferred
tax assets on losses have not been recognisedjarsiion and are subsequently recognized. Theeeaforcharge has been
included in the operating expenses of 2010 (20@2r8). For the credit that has been included iesgdease refer to Note
22.

(c) Restructuring costs

As part of the effort to optimise its cost basel austain competitiveness in the market place, Ghepany
undertook restructuring initiatives in 2011 whiclm@unted to €71.5m (2010: €36.7m, 2009: €44.9m) reefax. The
Company recorded during 2011 €47.6m (2010: €252009: €29.9m), €17.6m (2010: €2.3m, 2009: €10.8ng) €6.3m
(2010: €8.7m, 2009: €4.2m) of restructuring chaiigeiss established, developing and emerging markespectively. The
restructuring concerns mainly employees’ costssaurtcing of certain functions and other costs.

(d) Other items

On 19 December 2008, it was announced that a ptiotuplant in Benin City, Nigeria, which was ownby the
Nigerian Bottling Company plc, had been substdgtiddmaged by fire. An impairment charge was reedroth December
2008 on certain assets totaling €15.8m. During 2682.8m was received from the Company’s insurers.
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20. Total operating costs (continued)
(e) Staff costs

Staff costs included in the incorteement in operating expenses and in the costadgsold lines are analysed
as follows:

2011 2010 2009
€ million € million € million
Wages and SAIAIES.... ...t e e 828.4 840.0 779.0
SOCIAl SECUIMLY COSES ...uiiiiiiiiiei it icee ettt e e e er e e e e e e e s easmmnnnee 175.7 161.0 151.0
Pension and other employee benefitS........ccccceiiiiiii e 131.1 124.6 159.6
Termination benefits 48.6 32.8 35.2
TOtAl STAMT COSLS ..ottt 1,183.¢ 1,158. 1,124.¢

Staff costs included in operating expenses amount€834.3m in 2011 (2010: €913.0m, 2009: €892.3m).
Staff costs included in cost of goods sold amouttegP49.5m in 2011 (2010: €245.4m, 2009: €232.5m).

The average number of full-time eqlént employees in 2011 was 41,715 (2010: 42,3089: 44,231).

) Fees and other services of the statuyoauditor

Audit and other fees charged in the income statém@mcerning the statutory auditor of the consaééddinancie
statements, PricewaterhouseCoopers S.A and afiliatere as follows, for the years ended 31 Decembe

2011 2010 2009
€ million € million € million
AUAIE FEES .. e et e e e e e et eeaeeans 6.2 6.2 6.7
AUt related fEES ......ee e e e 0.4 0.2 0.1
(O] gL g 1T TS PRSPt 0.1 0.2 —
Total audit and all Other fFEES .....uuiiiiiii e 6.7 6.6 6.8
21. Finance costs
Net finance costs for the years drgle December comprised:
2011 2010 2009
€ million € million € million
L] =T =S T oo 1 TSPt 9.8 7.4 9.4
INEEIEST EXPENSE. .. eeiiiiiiiiieee it ceeeeer e et e e e s e e e e e s ee e (87.2) (68.4) (66.6)
Other fINANCE COSL .. .uuiiiiiiiie et ee e s e e e e e e e e s s srar e e e e e e eannees (3.9) (8.2) (1.2)
Net foreignh exchange remeasurement gainSESYSS. .......ooevvvvririeiiiieeeniniriinees 0.6 (0.4) (3.7)
Finance charges paid with respect to finaBaseas ..............cccvveeeeiiieeeeee e, (5.6) (6.1) (10.8)
Loss on net monetary position (7.8) — —
Total finance cost: (103.9 (83.1 (82.2
Total finance costs, ne (94.1 (75.7 (72.8

Other finance cost includes commitinfees on loan facilities, not drawn dowsther similar fees and wh
applicable premium on debt buy back.

Belarus was considered to be a hyperinflationagnemy in 2011 as three year cumulative inflatiocede:
100% and therefore Belarus is consolidated in tesim$hie measuring unit at the balance sheet dadetranslated at tt
closing exchange rate. The restatement was basednwersion factors derived from the Belarusian Stomer Price Inde
(CPI) as compiled by the National Statistical Comtee of the Republic of Belarus. The conversiontdiaaised fo
December 2011 was 2.08 which resulted in a net moptoss for 2011 of € 7.8m.

Capitalised borrowing costs in 2@hounted to €1.6m (2010: €1.4m, 2009: €4.3m). Mterést rate used to
capitalise borrowing costs of the Group for 2015 8&83% (2010: 3.16%, 2009: 2.59%).
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22. Tax

The tax on the Group’s profit before tax differsrfr the theoretical amount that would arise usirgdiatutory ta
rate in Greece as follows:

2011 2010 2009

€ million € million € million
Profit before tax per the income StatemMent ..ccceecooooiiieieiiiiiiie e 375.5 576.7 567.9
Tax calculated at a tax rate of 20% (2010: 24%20QD: 25%) .........cccvvvvreeerriurrnn. 75.1 138.4 142.0
Effect of different tax rates in foreign jurisdiBhiS .............oocoiiiiieiiiieee i 5.2 (24.6) (28.9)
Additional local taxes in foreign juriSAICHIONS . ..vvveieiiiiiee e, 13.6 13.2 17.4
SPECIAI tAX IN GIEECE ...cevvvvvierivrteeet s et assa e s e e s e aaeaaaeaaeteeeesesseesaaesenssssnm s — 21.2 19.8
Tax holidays in foreign juriSAICtIONS ........coeeciiiiie e (2.4) (2.0) (2.3)
Expenses non-deductible for taX PUrPOSES ......ceueiiiiiieriiiiiiee e 51.0 41.1 325
INCOME NOt SUDJECT 10 TAX ...ttt ettt eeee e e e e e e (28.5) (22.0) (34.9)
Changes in tax [aws and FateS ............occeemeee e it smmne e 0.4 @.7) 2.7)
Current year tax |0SSeS NOt reCOGNISEU.....cceeiriiiiiiieiiiiiiiiiii e eeeee e 0.2 0.5 2.0
Recognition of pre-acquisition deferred tax assetS.....ccccvcecveieeevicccieeeee e — (10.2) (1.6)
Utilisation of previously unrecognised post-acaiiosi tax I0SSes...........cccceeeeeeeeeenn 0.1) (6.2) —
Recognition of previously unrecognised post-actjoisitax l0SSes.............ccceeueeee. (7.9) (6.5) —
(01 T SRR (3.9) (3.2) (1.4)
Income tax charge per the income statement .............ccco oo ievv i 102.7 138.0 142.9

Nordeductible expenses for tax purposes include markednd advertising expenses, service fees, bat
provisions, entertainment expenses, certain emplbogaefits and stock options expenses and dtvas that, partially or i
full, are not deductible for tax purposes in certaii our jurisdiction.

Special tax in Greece

On 6 May 2010, the Greek Government enacted thedBsdinary Contribution of Social Responsibilit{aw Nr.
3845/2010). According to article 5, the ‘Extraomlin Social Contribution Tax’ was applied retrospegy on the parer
Companys 2009 total net income. The amount of such ‘Exttmary Social Contribution Tax’ applicable to 200&s
€21.2m. As a result the Group recorded a tax chafr§21.2m in 2010.

On 10 December 2009, the Greek Government haddintex the ‘Extra Contribution of Social Respongipiby
the Large Companies’. This law (Law Nr. 3808/20p8)vided for a special additional tax on the pat@atmpany’s 200
total net income. As a result, the Group recordeakaharge of €19.8m in 2009.

The income tax charge for the yesmded 31 December is as follows:

2011 2010 2009
€ million € million € million
CUITENET TAX CRAIGE ....iviiiee ittt reee ettt et e e e e 86.6 117.6 119.9
Deferred tax charge (refer t0 NOTE ) .....ouuueeeeiaiiiiiiiiiiiiiieie et meeea e 16.1 30.6 24.6
Pre-acquisition deferred tax assets recognisecegulesit to acquisition of CCB
(refer 10 NOLE 20) .uvuuiiiiiii e e e e e e e e e e e e e e et —— — (10.2) (1.6)
Total iINCOME taX CRAIJE ....ovvvviiiiiiii s e e e et ee s emnn e e e e ee e reerrananenen 102.7 138.0 142.9
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23. Earnings per share

The calculation of the basic and diluted earningisghare attributable to the owners of the paretittyds based c
the following data:

2011 2010 2009

Net profit attributable to the owners of the par(€ million) ...........cccccvieiiriiii e 268.9 426.6 402.6
Weighted average number of ordinary shares fopthiposes

of basic earnings per share (MillioN) ....cceccc i 363.0 363.3 364.9
Effect of dilutive stock options (MillioN) ..o 0.8 0.2 0.7
Weighted average number of ordinary shares fopthiposes

of diluted earnings per share (Million) ..o oo 363.8 363.5 365.6
Basic and diluted earnings per share (€) .....ccceuvvviviiiiiiiiiiiieeceeeeeeceeeeee 0.74 1.17 1.10

Given the effect of rounding, basic and dilutech@ags per share are equal. Outstanding stock aptioat have ¢
anti-dilutive effect and therefore excluded frortutiéd earnings per share in 2011 were 4.4m (20400 32009: 4.4m).

24. Components of other comprehensive income

The components of other comprehensiecome for the years ended 31 December comprise:

2011 2010 2009

Tax Tax Tax
Before-tax (expense). Net-of-tax Before-tax (expense) Net-of-tax Before-tax (expense) Net-of-tax
amount benefit amount amount benefit amount amount benefit amount

€ million € million € million € million € million € million € million € million € million

Available-for-sale

financial assets................. (0.4) 0.1 (0.3) (2.3) 0.1 (2.2) 6.4 (0.1) 6.3
Cash flow hedges.............. 8.4 2.7 5.7 (9.3) 0.2 (9.1) (16.1) 3.3 (12.8)
Foreign currency

translation............cc.coe... (54.2) — (54.2) 181.5 — 181.5 (79.5) — (79.5)
Actuarial (losses) / gains.... (31.8) 6.5 (25.3) 2.7 (0.6) 2.1 4.4 (0.4) 4.0
Share of other

comprehensive

income of equity

method investments........ (0.8) — (0.8) 14 — 1.4 (0.7) — (0.7)
Other comprehensive income....... (78.8) 3.9 (74.9) 174.0 (0.3) 173.7 (85.5) 2.8 (82.7)
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25. Shares held for equity compensation plan

The Group operates a stock purchase plan, the Colza-Hellenic Stock Purchase Plan, which is an tgqui
compensation plan in which eligible employees mayipipate.

Under the terms of this plan, employees have th@odpnity to invest 1% to 15% of their salary indiorary
Coca-Cola Hellenic shares by contributing to trenpinonthly. Coca-Cola Hellenic will match up to aximum of 3% of
the employee’s salary by way of contribution. Enyglocontributions are used to purchase matchingeshen a monthly
basis on the open market, currently the Athens &mxgh. Shares are either held in the employees oarbg a trust, The
Coca-Cola Hellenic Employee Stock Purchase TrusttcMng shares vest one year after the purchassevw, forfeited
shares are held in a reserve account of the plamad revert back to the Company and may be usegdoce future
employer contributions. Dividends received in respe shares held by the trust are used to purchddiional shares and
accrue to the employees.

In order to adapt the plan to the Greek legal fraork in the case of employees resident in Greece,
Coca-Cola Hellenic matches the contribution oféh#ployees resident in Greece with an annual emptoyetribution of up
to 5% of the employee’s salary, which is made icddber, and matching shares purchased in Decerabeinvmediately.

During 2011, 346,996 shares were purchased by Cota-Hellenic (2010: 272,279, 2009: 334,859) aschiay
shares to employee investments. The charge tonttmmie statement totalled €5.3m (2010: €5.2m, 2808m). Of this
amount, €1.1m represented employer contributiondenfiar Greek resident employees (2010: €1.1m, 2009m). The cost
of unvested matching shares held by the trusteaketid of 2011, before they vest to employees, Wabn€ (2010: €4.1m,
2009: €3.8m). The total number of shares held kg titust at 31 December 2011 was 2,701,979 (204@82353,
2009: 2,327,925). The total contributions made bypleyees to the trust during 2011 were €6.1m (2@50m,
2009: €5.5m).

No provision is made for any increase or decreasalue of these shares, as they will vest to eyags, and the
risks and rewards of fluctuations of the shareegpare borne by those employees.

The shares held under the equity compensationgrkimcluded in other Reserves (refer to Note 1) deducted
from equity.

26. Stock option compensation plans

Coca-Cola Hellenic operates an equity compensgtian, under which senior managers are granted awafrd
stock options, based on performance, potentiafiti lavel of responsibility. Options are grantediatexercise price equal to
the closing price of the Company’s shares tradimghe Athens Exchange on the day of the drabptions vest in one-third
increments each year for three years and can lreised for up to ten years from the date of awsvten the options are
exercised, the proceeds received, net of any tctinsacosts, are credited to share capital (atnbrainal value) and share
premium.

Incremental fair value is calculated using the bira stock option valuation model and represen¢sdifference
between the fair value of an option immediatelyrafhe modification and the original fair valuethe respective option,
measured immediately before the modification.

! From December 2008 the exercise price of stoclonpis determined by reference to the share pfiteke Company’s
share at the close of trading on the date of taatgnstead of the weighted average share prideglthie ten working days
prior to the date of the grant.
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26. Stock option compensation plans (continued)

The following table summarises imf@ation regarding outstanding stock options exebtésat 31 December 2011 and

stock options exercised during 2011:

Annual Report 2011
Coca-Cola Hellenic Bottling Company S.A.

Notes to the Consolidated Financial Statements (conued)

Exercise Vesting Number of
price after Vesting dates for End of stock
the capital status further option options
return (€) 2011 increments period outstanding
2003-2004 Plan/2003 Gral.......cccoeeveeneenenens 9.17 fully vestec - - - 14.12.201 3,25(
2003-2004 Plan/2004 Grant..........c.ccccceeenns 1042  fully vested - - - 02.12.2014 86,827
2005-2009 Plan/2005 Grant.............cceeevee. 13.53  fully vested - - - 01.12.2015 571,883
2005-2009 Plan/2006A Grant..................... 1457  fully vested - - - 20.03.2016 50,001
200E-2009 Plan/2006 Gra 16.71 fully vestec - - - 12.12.201 1,066,15
2005-2009 Plan/2007 Grant............cccoeeueeee. 26.75 fully vested - - - 12.12.2017 1,301,450
2005-2009 Plan/2008A Grant..................... 2254  fully vested - - - 19.06.2018 30,000
2005-2009 Plan/2008 Grant.............cceeevee. 9.36 fully vested - - - 10.12.2018 1,344,840
200¢-2011 Plan/2009 Gra..........ccccvveereennns 16.04 two thirds 10.12.201 - - 09.12.201 1,652,30!
2009-2011 Plan/2010A Grant...........c.cc...... 19.50 onethird  18.03.2012  18.03.2013 - 17.03.2020 30,000
2009-2011 Plan/2010 Grant..........c.ccceeeuen. 19.65 onethird  09.12.2012 09.12.2013 - 08.12.2020 1,913,100
2009-2011 Plan/2011A Grant... 18.87 none  16.03.2012 16.03.2013 16.03.2014  15.03.2021 75,000
200¢-2011 Plan/2011B Gra........cccccceervrunnne. 18.5( none 24.06.201 24.06.201 24.06.201 23.06.202 10,00(
2009-2011 Plan/2011 Grant..........cccccuveeuene. 12.32 none  16.12.2012 16.12.2013 16.12.2014 15.12.2021 1,632,500
TOtAl oo s 9,767,302
A summary of stock option activityder all plans is as follows:
Weighted Weighted
average average
Number exercise price exercise price Number Weighted
of stock before the after the of stock average
options capital return capital return options exercise price
2011 2011 (€) 2011 (€) 2010 2010 (£)
Outstanding at January.1....................... 8,759,862 17.65 n/a 7,415,442 16.33
Granted ..o e 1,717,500 n/a 12.64 2,010,100 20.15
EXercised .......cocvvovieiiiii e, (405,568, 11.69 11.19 (597,365) 9.59
EXpired ......oooooiiiiiiieeeee e (3,151) 8.19 7.69 (1,453) 8.29
Forfeited ..........oooiviiiiiie e, (301,341, 19.48 18.98 (66,862) 18.08
Outstanding at Decembe 31................... 9,767,30:. n/a 16.5¢ 8,759,86. 17.6¢
Exercisable at Decembe 31 ................... 6.192.60 n/a 17.0¢ 5.001.03i 17.73

The charge to the income statement for employesk giption awards for 2011 amounted to €8.1m (28607 m,

2009: €6.4m).

As a result of the capital return (refer to Note)18f € 0.50, a corresponding € 0.50 reduction wasle to the
exercise price of each unexercised stock optioreuedch plan. The modification to the exercisegpénsured the intrinsic
value of each stock option was retained and didemtlt in incremental fair value for any of theemarcised stock options.
Incremental fair value is calculated using the hifd stock option valuation model and represenésdifference between
the fair value of an option immediately after thedification and the original fair value of the resfive option, measured

immediately before the modification.

The Company adopted the employee stock option ghah3 December 2001. Previously, the Company hackds
stock appreciation rights to certain of its empksgjeincluding employees who previously held optiamsCCB. Upon
adoption of the stock option plan, all such righescept those held by retirees and employees lddateountries where
granting and exercising stock options was imprattic not permitted, were converted into stock amicarrying over the
same exercise prices, vesting periods and expirdébes.
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26. Stock option compensation plans (continued)

Equity settled share based paymardsneasured at fair value at the date of gramgusibinomial stock option
valuation model. The inputs into the model arecdis\vs:

2011 201( 200¢
Weighted average fair value of options granted.............ccceevviviceiiiie e, €2.9 €5.2 €3.6
Risk free interest rates 2.4% 3.0% 3.3%
EXpected VOIALIItY ........oooiiiiiiiiiiiceee e 33.2% 32.2% 28.2%
DIVIAENd YIEIA ...eeieiiiieiie ettt 2.5% 1.5% 1.7%
EXPECLEd lIfE ...t 4.1years 4.0years 3.6 years

The weighted average remaining @mttral life of share options outstanding under #teck option
compensation plans at 31 December 2011 was 7.5 ¢2@t0: 7.8 years, 2009: 7.9 years).

27. Stock appreciation rights

The Company operated in the past a stock-based eamsapon plan, under which certain key employeesewe
granted stock appreciation rights (‘SARS’), basedan employee’s performance, potentiality and leafetesponsibility.
There were some stock appreciation rights that ieedaunexercised from grants that occurred in @m.prhese remaining
stock appreciation rights were exercised duringl2@he terms of the SARs were based upon the barsits and conditions
of stock option grants, except that instead of ehiathe holders received a payment equal to thitiyeodifference between
the market price of Coca-Cola Hellenic's sharethatclosing time of the Athens Exchange at the datexercise and the
exercise price. SARs vested in one-third incremeatd year for three years and could be exercedpfto ten years from
the date of award.

After the remaining SARs from previous grants werercised in 2011, on December 31, 2011, there were
outstanding stock appreciation rights.

A summary of stock appreciation t&gghctivity under all plans is as follows:

Weighted
average
Weighted exercise Weighted
average price after average
Number of exercise the capital Number of exercise
SARs price return SARs price
2011 2011 (€) 2011 (£) 2010 2010 (€)
Outstanding on 1 January..........cccccocuvee.. 13,950 8.19 n/a 77,250 9.60
EXErcised ......cccovoviiiiiiiiiiieeeee e (13,950) 8.19 7.69 (63,300) 9.91
Outstanding and exercisable on 31
December ... — — — 13,950 8.19

The inputs used for the valuationS#Rs are the same as those used for equity setil@e based payments
with the exception of risk-free interest rates. Thenpensation expense relating to SARs recorde@dfbt amounted to a
debit of €0.1m (2010: a credit of €0.5m, 2009: tleb€0.5m).
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28. Business combinations and acquisition of negontrolling interests

During 2011, the Group acquired controlling intéses increased its controlling interest in thédwling entities:

Net tangible asset Goodwill Acquisition Amount of
applicable arising of trademarks consideration
Location € million € million € million € million
Acquired business:

MS Foods UAB Belarus (0.4) 2.7 0.2 25

Acquisition of non-controlling interests:
Nigerian Bottling Company plc  Nigeria - - - 100.2
Coca -Cola HBC-Srbija d.o.0.  Serbia - - - 17.7
AD Pivara Skopje FYROM - - - 39.8
Total acquisitions as at 31 December 2011 (0.4) 2.7 0.2 160.2
€ million
Total consideration 160.2
Less: payment deferred until 2012 (43.7)
Cash outflow included in cash flow 116.5

Acquisition of MS Foods UAB

On 20 April 2011, the Group, along with TCCC, acqdithrough Multon ZAO, the Russian juice joint g, all
outstanding shares of MS Foods UAB, a companydhais 100% of the equity of Vlanpak FE ("VIanpald)fruit juice and
nectar producer in Belarus. Our share of the aitgprisconsideration was €3.9m including an assuomptif debt of €1.4m.
Acquisition related costs recognized as an expgnsEome statement, under operating expenses, e to €0.3m.

Details of the acquisition are as follows:

Acquiree's carrying Fair Value
amount before combination Adjustments Fair values
€ million € million € million
Property, plant and equipment ...........ccceeeeeeeericreeneenn. 0.6 0.3 0.9
Deferred tax assets ...........cccvvvvvvvvivieeeeeee e — 0.1 0.1
INVENTOMES ...oooiiiiiiiieeeiee e e e e e e e e 0.1 — 0.1
Short-term bOrrOWINGS .....covvvvivviiiiiimmmmes e (0.9) (0.5) 1.4)
Accounts payable .......ccccevevieieeee e (0.1) — (0.2)
Fair value of net tangible assets acquired.................... (0.3) (0.1) (0.4)
Trademarks ......oooiiiiiiiiiie e — 0.2 0.2
GOOAWIIl .eeei e — 2.7 2.7
Fair value of net assets acquired ..........cocccceeeeeeerrvmmennns (0.3) 2.8 2.5
Consideration paid to former Shar€hOli.............. i e 2.5
TOtAl CONSIAEIALION ...couunniiiii et e et e e e e e e e e e e e e e et e e e saeeeeesaata e eeeesaaneaeaeaeaaaeens 2.5

The contribution of MS Foods UAB to the resultstlié Group for the year ended 31 December 2011 axanue
of €1.3m and a profit of €1.2m. The revenue anditpittat MS Food UAB would have contributed to tGeoup for the year
ended 31 December 2011 if the acquisition dateHerbusiness combination had been as of the begjrofi the annual
reporting period would have been €1.4m and €1.Zpetively. The acquisition resulted in the Groapording €2.7m of
goodwill and €0.2m of trademarks in its emergingrddes segment.
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28. Business combinations and acquisition of non-otyolling interests (continued)

The goodwill arising on the acquisition of MS FoddlaB is attributed to synergies that the Group exp¢o realize
by combining operations with those already existm@elarus. None of the goodwill recognized is ected to be deductible
for income tax purposes.

Acquisitions of non controlling interests
In 2011 the Group acquired non adhig interests as follows:

On 8 June 2011, the Board of Directors of the Camgjzasubsidiary Nigerian Bottling Company plc (“NBC
resolved to propose a scheme of arrangement betdBénand its minority shareholders, involving thencellation of part
of the share capital of NBC. The transaction wasrayed by the Board of Directors and General AssgrabNBC on 8
June 2011 and 22 July 2011 respectively and rebsidtecquisition of the remaining 33.6% of the wugtishares of NBC
bringing the Group’s interest in the subsidiar@®%. The transaction was completed in SeptemkiEt 36d NBC was de-
listed from the Nigerian Stock Exchange. The coaisition for the acquisition of non controlling irgsts was €100.2m,
including transaction costs of €1.8m, out of wh&%36.5m was paid as of 31 December 2011. The difterdoetween the
consideration and the carrying value of the inteaegjuired (€60.1m) has been recognized in retagadings while the
accumulated components recognized in other compséheincome have been reallocated within the gaufithe Group.

On 25 June 2010, the Group initiated a tender affggurchase all of the remaining shares of thegantrolling
interest in Coca-Cola HBC — Srbija d.o.o0. (“CCHI8at). The tender offer was completed on 2 Aug2®10 and resulted in
the Group increasing its stake in CCH Serbia t®%ilas of 31 December 2010. In 2011, the Group aedull the
remaining interest in the subsidiary. The consitienapaid for the acquisition of non controllingténest acquired in 2011
was €17.7m, including transaction costs of €0.4chthe carrying value of the additional interestiamp was €11.4m. The
difference between the consideration and the aagryalue of the interest acquired has been recedrizretained earnings.

On 16 December 2011, the Group announced thatditifzeased its share to A.D. Pivara Skopje, ther laad
alcohol-free beverages business in the Former Yagd®epublic of Macedonia, that is jointly contesll with Heineken, by
acquiring together with Heineken 41.2% of non colfitrg interests. The consideration paid collediweith Heineken was
€ 79.6m including acquisition costs of € 0.2m, ara$ equally divided between the Group and Heinekba.carrying value
of the non-controlling interest acquired was €22.%fter the acquisition the Group owns 48.24% (2020.64%) of the
voting rights of A.D. Pivara Skopje and controlijty with Heineken 96.48% of voting rights in A.[Pivara Skopje. The
difference between the consideration and the aagryalue of the interest acquired has been recedrizretained earnings.

Disposal of Eurmatik S.r.I
In February 2011, the Group sold all of its intésesr Eurmatik S.r.l., the vending operator in ytalThe
consideration was €13.5m and the cash and caslateplis disposed were €0.4m. The disposal resittetie Group

derecognising €12.0m of intangible assets and #12f net assets. The disposal of Eurmatik S.riilted in a gain of
€0.8m in the Group’s established segment.
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The reported net results of the parent companytutsry accounts do not allow for 2011 and 201Qustay
minimum annual dividend payment. As a result theuprhas not recorded a dividend liability in regp#011 and 2010.

During 2010, a dividend of €0.30 per share totgl@i102.0m was paid. During 2009, a dividend of 82r share
totaling €102.3m was paid.

The statutory minimum dividend recognised for 2@G08ounted to €41.6m and was recorded as liabilityeun
‘Other payables’ in the consolidated balance shé®. remaining dividend of €68.1m was recordedhiarsholders’ equity
in the second quarter of 2010 as an appropriatioaetained earnings.

30. Financial risk management
Financial risk factors

The Group’s activities expose it to a variety ofdfincial risks: market risk (including foreign curey risk, interest
rate risk, commaodity price risk), credit risk, ligity risk and capital risk. The Group’s overatkimanagement programme
focuses on the unpredictability of financial maskahd seeks to minimise potential adverse effetthe Group’s financial
performance. The Group uses derivative financisthiiments to hedge certain risk exposures.

Risk management is carried out by the Group Trgasura controlled manner, consistent with the Boafd
Directors’ approved policies. Group Treasury idiégesi evaluates and hedges financial risks in ctwseperation with the
Group’s subsidiaries. The Board of Directors haprayed the Treasury Policy and Chart of Authorishich together
provide the control framework for all treasury arehsury related transactions.

Market Risk
Foreign currency risk

The Group is exposed to the effect of foreign aqwryerisk on future commercial transactions, recegdimonetary
assets and liabilities that are denominated inetwies other than the local entity’s functionalreocy, as well as net
investments in foreign operations. Foreign currefmmyvard contracts and foreign currency option cacts are used to
hedge a portion of the Group’s foreign currenck.rifhe majority of the foreign currency forward t@ets and foreign
currency option contracts have maturities of lassitone year after the balance sheet date andqaerséy the net fair value
of the gains or losses on these contracts wilréesferred from the hedging reserve to the incaement at various dates
during this period. The foreign currency risk argsfrom the investment in foreign operations is medged.

Management has set up a policy that requires Gecougpanies to manage their foreign exchange risknsgeneir
functional currency. To manage their foreign exdeamisk arising from future commercial transacti@ml recognised
monetary assets and liabilities, entities in theupruse foreign currency forward contracts andidoreurrency option
contracts transacted with Group Treasury. Foreigih@nge risk arises when future commercial traimagtor recognised
monetary assets or liabilities are denominateddareency that is not the entity’s functional curcg. The Group Treasury's
risk management policy is to hedge between 25%8&84d of anticipated cash flows in each major foreigmrency for the
subsequent twelve months. Each subsidiary desigrastracts with Group Treasury as fair value hedgecash flow
hedges, as appropriate. External foreign exchaogeacts are designated at Group level as hedgesedfin exchange risk
on specific monetary assets, monetary liabilitieBiture transactions on a gross basis.

The following tables present details of the Growggssitivity to reasonably possible increases awledises in the
euro and US dollar against the relevant foreigrrenaies. In determining reasonable possible chanes historical
volatility over a twelve-month period of the respree foreign currencies in relation to the euro &nel US dollar, has been
considered. The sensitivity analysis determinegpttential gains and losses in the income statewreatuity arising from
the Group’s foreign exchange positions as a refulhe corresponding percentage increases and amssén the Group’s
main foreign currencies, relative to the euro drelWS dollar. The sensitivity analysis includesstaniding foreign currency
denominated monetary items, external loans asagdibans between operations within the Group wtiherelenomination of
the loan is in a currency other than the currerfdh® local entity. The sensitivity analysis forceange risk for 2011, 2010
and 2009 was as follows:
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30. Financial risk management (continued)

2011 exchange risk sensitivity analysis

Euro weakens agains
local currency

Euro strengthens agains
local currency

Loss/(Gain) in (Gain)/loss in

income (Gain)/loss in income (Gain)/loss in

statement equity statement equity

% change € million € million € million € million
Armenian dram .......cccceeeeeiniienieeeeeeenn. 12.04% 0.4 — (0.5) —
Belarusian rouble .................ccoeiinnee, 30.00% (1.9) — 3.6 —
Bulgarian lev..........ccccvvvvvvvvvvnr cmn e 0.47% 0.2) — 0.2 —
Croatian Kuna.......cccceeveeeeeeeieiceeeenee 1.68% — (0.2) — 0.1
Czech koruna...........ccoeevvvvvvvnns mmmnn s 6.71% (1.6) 1.3) 2.1 0.9
Hungarian forint............ccccceevieiiiiivnees 11.70% (0.1) 1.3) 0.1 1.4
Latvian lati........cccceveeeeennnn. 1.48% (0.2) — 0.1 —
FYROM dinar......ccccccvveeeeeiiiiiceeeenn, 12.05% (1.2) — 1.4 —
Moldovan leu..................... 12.66% 0.2 1.0 (0.3) (1.3)
Nigerian Naira ........c.ccoeeveeeeeeieeeieenennns 15.46% 1.2 — (1.6) —
Polish zloty ..............cceeueee 10.31% (1.0) (4.5) 0.6 4.7
Romanian leu..........cccoevvvvvvvvnnscummmmnn 4.76% 0.1 1.4) (0.2) 1.4
Russian rouble .........cccccvevivieeeiceeeens 8.66% 0.2 (3.4) (1.3) 2.8
Serbian dinar.............cccoo oo 9.11% — 0.5 — (0.6)
Swiss franc.........ccccvveeeennn. 14.95% 3.5 (4.5) (3.8) 4.6
UK sterling ...........ceeeeeenn 8.02% 1.7 5.7 (1.6) (6.8)
Ukrainian hryvnia............cccoccvvvvvenneee 12.18% 0.8 — (1.0 —
US dollar.....cccoeeeeeeeeenee. 11.09% 20.8 6.6 (26.4) (7.2)
22.9 (2.7) (28.6) —

US dollar strengthens against US dollar weakens against

local currency local currency
(Gain)/loss in Loss/(Gain) in

income (Gain)/loss in income Loss/(Gain) in

statement equity statement equity

% change € million € million € million € million
Belarusian rouble ..............ccceeeveiiieeee, 20.00% 2.3 0.2 (3.5) (0.3)
Bulgarian leVv...........cooeeevvvvvnes e 11.09% 0.7 — (0.8) —
Croatian Kuna..........ccceeeeeeeiieeees e 11.27% 0.1) 0.3) 0.1 0.3
BUFO e, 11.09% (22.5) (2.2) 28.2 2.7
Nigerian Naira ........ccccoeeveeeeeeieeeieeeennns 10.59% — 4.1 — (5.1
Russian rouble .........ccccovevivieeeiceeens 11.55% (0.7) (10.1) 0.3 10.2
Serbian dinar..............ccoccvvviiiiccm 14.33% (0.2) — 0.2 —
SWISS francC.........ccovveveiiiiiiiieiiiie. 15.98% — — 0.1 —
Ukrainian hryvnia 2.74% 0.1 — (0.1) —
(20.4) (8.3) 24.5 7.8
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2010 exchange risk sensitivity analysis

Euro strengthens agains Euro weakens agains
local currency local currency
Loss/(Gain) in Loss/(Gain) in
income Loss/(Gain) in income (Gain)/loss in

statemen equity statemen equity

% change € million € million € million € million
Armenian dram .......cccceeeeiineieeieeeeeeenn, 12.25% — — — —
Belarusian rouble.................ocoeiinnee, 9.82% (0.6) — 0.7 —
Bulgarian lev...........cccccevvenan. 0.59% (0.1) — 0.1 —
Croatian kuna........ccccccveeeeeennn. 1.84% — (0.2) — 0.1
Czech koruna...........ccoeevvvvvvvnns mmnn s 6.22% 1.4) (1.0 1.6 0.9
Estonian Kroon.........ccccceveveeeesssvemmenes 0.46% (0.2) — 0.1 —
Hungarian forint..............cccoovvvivviaeees 11.28% (1.2) (1.6) 2.0 1.1
FYROM dinar.......ccooeeeeeiiiiiiiiiiiieeees 9.48% (1.0 — 1.2 —
Moldovan leu...........cccoeeeeeeeiiiiicvnennn. 12.38% 0.1 1.0 (0.1) (1.3)
Nigerian naira .........cccccevveveeieeeeennnnnn, 10.66% 0.5 — (0.7) —
Polish zIOty .........ccooevviiiiiiiiiime e 10.56% (0.4) (4.4) 2.6 1.7
Romanian leu..........cccoevvvvvvvvnnscummmmnn 5.14% 1.2 1.2) (0.4) —
Russian rouble .........ccccovevivieeeicenens 8.64% (0.2) (0.8) (0.7) 0.5
Serbian dinar.............cccoo oo 4.91% 0.1 0.3 (0.1) (0.3)
SWISS franC.......ccccvvviiieiiieeeceeeeecis 8.65% (1.6) (1.9) 1.8 1.8
UK sterling .....cooooeeeeeeiiiiiiececiieiiinnn, 8.38% 0.1) 6.0 0.5 (7.0)
Ukrainian hryvnia............cccoccvvvvvennnees 10.87% 0.2 — (0.2) —
uSdollar.....ccooeieeiiiiiiiiiccceeeeeeeee, 10.25% 5.4 3.9 (6.7) (3.3)
0.8 0.2 1.7 (5.8)

US dollar strengthens against US dollar weakens against

local currency local currency
(Gain)/loss ir Loss/(Gain) in

income (Gain)/loss in income Loss/(Gain) in

statement equity statement equity

% change € million € million € million € million
Belarusian rouble ..............cceeeiiinieeee, 2.87% 0.1 — (0.1) —
Bulgarian leV...........coeoeeevvvvvnes e 10.22% 0.6 (0.2) (0.8) 0.1
Croatian Kuna.......ccccceeveeeeeeeieiceeeenee 11.05% — (0.2) — 0.1
BEUMO o, 10.25% (5.5) (3.0 6.8 3.7
Nigerian Naira ........ccccoeeveeeeeeieeeieeeennns 4.18% 0.1 1.5 (0.1) ()]
Romanian leu..........c.cccoccvvvvvvvv v 12.47% — (0.3) — 0.3
Russian rouble ..........ccccoeeeeiiiiiii e, 8.94% 0.4 (2.2) (0.6) 0.5
Serbian dinar..............ccoccvvviiiiccm 11.56% — — — —
Ukrainian hryvnia.........cccceeevieiiienineee 3.21% (0.9) — 1.0 —
(5.2) (4.2) 6.2 3.0
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2009 exchange risk sensitivity analysis

Euro strengthens agains
local currency

Euro weakens agains
local currency

(Gain)/loss in

Loss/(Gain) in

income (Gain)/loss in income (Gain)/loss in
statemen equity statemen equity
% change € million € million € million € million
Armenian dram .........ccccceeviiiiiiiieeenn. 27.13% — — — —
Belarusian rouble ................cccoeiinnee, 8.04% (0.3) — 0.4 —
Bulgarian leV...........coooeevvvvvvnes e 0.40% (0.2) — 0.1 —
Croatian Kuna..........ccceeeeeeeiieeees e 3.22% — (0.1) — 0.1
Czech koruna...........ccoevvvvvvvvnns mmmn s 8.16% 0.4) (1.0 0.7 0.4
Hungarian forint..............cccocvvvvvviaeees 9.83% (0.9) 1.7) 0.5 (0.5)
FYROM dinar 3.89% (0.2) — 0.1 —
Moldovan leu......cccceeeeeeiennnnn. 10.54% 0.2 — (0.3) —
Nigerian naira 12.44% 0.1 — (0.3) —
Polish zIoty ..........coooviiiiiie e, 11.04% (8.8) (2.4) 11.5 0.3
Romanian leu............cccocvivvvnvv v 3.36% 1.0 (0.4) (0.4) 0.3
Russian rouble ..........ccccoeeeeiiiiiii e, 6.90% 3.5 .7 (3.6) 1.5
Serbian dinar...........occoeeeiiiiivicmmmmn 3.50% — — — —
SWISS francC.........ccvvvvvvviviiiiiiienieeee, 3.00% — 0.4) — 0.4
UK sterling .....cooooeeeeeeiiiiiiececiieiiiinn, 10.23% 2.9 0.2) (4.5) —
Ukrainian hryvnia...........cccocvvvvvennnees 15.27% 0.2 — (0.3) —
US dONaT .o, 10.39% (5.2) 3.0 5.9 (3.6)
(7.9) (4.9) 9.8 (1.1)
US dollar strengthens agains US dollar weakens again:
local currency local currency
Loss/(Gain) in (Gain)/loss in
income (Gain)/loss in income (Gain)/loss in
statement equity statement equity
% change € million € million € million € million
Belarusian rouble ..............ccceeeieiiieeee, 7.45% 0.1 — (0.1) —
Bulgarian leVv...........coooeevvvvvvnes e 10.74% 0.1 — (0.2) —
BEUMO o, 10.39% 3.0 (2.5) (38.7) 3.0
Nigerian naira .........cccccevvvveveeeeenenennn, 7.52% 15 — 1.7 —
Romanian leu..........cccevvvvvvvvnnscummmmnn 11.60% 0.1) (1.0 0.1 1.0
Russian rouble .........ccccovevivieeeiceeens 11.29% (0.2) (0.2) — (1.0)
Serbian dinar.............cccoo oo 10.19% 0.1 — (0.1) —
Ukrainian hryvnia.........cccceeevieiiienineee 15.91% — 3.6 — (5.0)
4.5 (0.1) (5.6) (2.0)
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Commodity price risk

The Group is affected by the volatility of certainmmodity prices in relation to certain raw materiébeinc
mainly sugar and aluminium) necessary for the pctidn of the Group’s products.

Due to the significantly increasedatility of commodity prices, the Group’s Board of Directbhes developed al
enacted a risk management strategy regarding coitynmidice risk and its mitigation. Although the G continues t
contract prices with suppliers in advance, to redits exposure to the effect of shtetm changes in the price of su
fructose and aluminium, in addition, based on Bn®I36 month forecast about the required sugaplsuphe Group hedg:
the purchase price of sugar using commodity swaptracts, even though déke contracts do not qualify for hei
accounting.

The following table presents details of the Groupisome statement and equity sensitivity to incesaani
decreases in sugar prices. The table does not #imwensitivity to the Grq's total underlying sugar exposure or
impact of changes in volumes that may arise frooneiase or decrease in sugar prices. The sensiinilysis determin
the potential effect on profit or loss and equitigiag from the Group’s commodity swapntract positions as a result of
reasonably possible increases or decreases ofitfae price. The sensitivity analysis for sugacerisk for 2011 wass
follows:

Commaodity price increases with Commodity price decreases with
all other variables held constant all other variables held constant
(Gain)/loss in Loss/(Gain) in
income (Gain)/loss in income Loss/(Gain) in
statement equity statement equity
% change € million € million € million € million
SUGAT .. 27.9% (11.2) — 11.0 —

Interest rate risk

The fair value of interest rate swap agreementisexdi by the Group modifies the Group’s exposuraterest rate
risk and the changes in fair value of debt by cotivvg the Group’s fixed rate debt into floating eatbligation based on
Euribor over the life of the underlyindS$500.0 million notesThe agreements involve the receipt of fixed iaterest
payments in exchange of floating rate interest gaysover the life of the agreement without an arge of the underlying
principal amount. In June and July 2009, the Gronywound two euro interest rate swap contracts wittotional value of
€207.5m, while in June and July 2010 the Group wmgidhe remaining interest rate swap contracts avitiotional value of
€292.5m, all of which related to the €500.0m 7-yeamo-denominated fixed rate bond that matureditil2 Furthermore, in
June and July 2010, the Group unwound the intea¢stswap contracts with notional value of €500Wdinich related to the
€500.0m 5-year euro-denominated fixed rate bondntfzdures in 2014.

During 2009, Coca-Cola Hellenic purchased interat option contracts on floating rate debt ineor continue
to benefit from lower floating interest rates whigmsuring protection against adverse interestmateements. These interest
rate options were sold in June and July 2010.

During 2011, we recognized in interest expensesa df €6.6m in relation to the ineffective portmiswaps which
qualified for hedge accounting compared to a gh#lddm in 2010 and a loss of €1.6m in 2009.

The sensitivity analysis in the following paragraps been determined based on exposure to intetestof both
derivative and non-derivative instruments existaighe balance sheet date and assuming constaigrfaexchange rates.
For floating rate liabilities, the analysis is paepd assuming the amount of liability outstandihtha balance sheet date was
outstanding for the whole year. A 100 basis paictéase or decrease represents management’s asses$ma reasonably
possible change in interest rates.
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If interest rates had been 100 basis points highdrall other variables were held constant, theu®s profit for
the year ended 31 December 2011 would have decrdgs€5.0m (2010: €1.8m, 2009: €19.0m). If interases had been
100 basis points lower and all other variables weslel constant, the Group’s profit for the year esh®1 December 2011
would have increased by €5.0m (2010: €1.8m, 2009:@n). This is mainly attributable to the Groupigosure to interest
rates on its fixed rate bond that have been swapgpadloating rate obligation.

Credit risk

The Group has limited concentration of credit @&koss trade and financial counterparties. Poliaiesin place to
ensure that sales of products and services ont@etimade to customers with an appropriate chestibry. The Group has
policies that limit the amount of credit exposwehy single financial institution.

The Group’s maximum exposure to credit risk in @vent that counterparties fail to perform theirigdiions at
31 December 2011 in relation to each class of meised financial asset, is the carrying amount of¢hassets as indicated
on the balance sheet.

If credit is granted to customers, their credit lgyas normally assessed using external agencies fstoric
experience. Credit limits are set accordingly. Rerinformation regarding credit risk exposurehiewn within Notes 12 and
13.

With respect to derivative financial instrument®dit risk arises from the potential failure of octerparties to meet
their obligations under the contract or arrangemdite Group’s maximum credit risk exposure for ealdrivative
instrument is the carrying amount of the derivaijrefer to Note 8). In addition, the Group regufamiakes use of money
market funds to invest temporarily excess cashnoals and to diversify its counterparty risk. Thégeds all have a
minimum AAA rating and strict investment limits aset, per fund, depending on the size of the fund.

The Group only undertakes investment transactidtis vanks and financial institutions that have aimum credit
rating of ‘A+/Al’ from Standard & Poor’s or ‘Al/PIfrom Moody’s. In relation to derivative transact® the financial
institutions are required to have at least one 4engn credit rating of ‘A+’ or ‘Al’ from Standard &oor’'s or Moody’s
respectively.

Liquidity risk

The Group actively manages liquidity risk to enstinere are sufficient funds available for any stierin and long-
term commitments. Bank overdrafts and bank faesitboth committed and uncommitted, are used tagethis risk.

Ultimate responsibility for liquidity risk managemt rests with the Board of Directors, which hasltban
appropriate liquidity risk management framework fioe management of the Group’s short, medium ang-term funding
and liquidity requirements. The Group manages difuirisk by maintaining adequate cash reservescanamitted banking
facilities, access to the debt capital markets, ydontinuously monitoring forecasted and actwahcflows. Included in
Note 15 is a listing of the undrawn facilities thia¢ Group has at its disposal to manage liquitkty:

The following tables detail the Group’s remainingntractual maturities for its financial liabilitieShe tables

include both interest and principal undiscounteshciows assuming that interest rates remain coh$tam 31 December
2011.
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€ million € million € million € million

up to 1 year 1-2 yrs 2-5yrs over 5 years
BOITOWINGS .vvvviiiiiiiiiieiie e eeeeeee e e eeveene 413.0 511.7 1,610.5 44.8
Derivative liabilities ...........cccociiiiiiiiee e 4.0 0.2 — —
Trade and other payables .............ooieeceeeev e, 1,485.3 — — 6.8
As at 31 December 2011 .........cooovviiiiiii e 1,902.3 511.9 1,610.5 51.6
BOITOWINGS oooeeeiii ittt e e e e a e e e 623.8 92.4 1,451.7 361.3
Derivative liabilitieS ...........ovvviiiiiiiiiiieeeeecec 4.1 — — —
Trade and other payables .........ccevevvicmmcmeiiiiieieieeee e, 1,421.5 — — 6.8
As at 31 December 2010 .........cooevveiiiiiiceeeeeeeeeen 2,049.4 92.4 1,451.7 368.1

The Group hedges exposures to changes in thedhie wf debt, as well as in the foreign exchangsh dbows of
debt by using a combination of interest rate arabssicurrency swap contracts (refer to Notes 8 @)d Therefore, the
impact of these instruments has been includederatigregate interest and principal undiscounteld flaw/s related to the
underlying borrowings presented above.

Capital risk

The Group’s objectives when managing capital asafeguard the Group’s ability to continue as gaagcern and
to maintain an optimal capital structure to redtiecost of capital.

In order to maintain or adjust the capital struefuhe Group may increase or decrease debt, igsbayoback
shares, adjust the amount of dividends paid toestmdders, or return capital to shareholders.

The Group’s goal is to maintain a conservative rfgial profile. This is evidenced by the strong d@redtings
maintained with Standard & Poor's and Moody’s. Tuweporate credit ratings by Standard & Poor’s remdiunchanged
over the period, i.e. "A" long term, "Al" short terand stable outlook. In November 2011, Moodgfrmed Coca-Cola
Hellenic's "A3" long-term, "P2" short-term corpaatredit ratings but changed the outlook to negafihhe Group monitors
its capital structure on the basis of the gearatmr This ratio is calculated as net debt divithgdotal capital. Total capital
is calculated as ‘Total equity’ plus 'Net debt’ st®own in the consolidated balance sheet. The Gsatmtegy is to maintain
a gearing ratio within a 35% to 45% range. The iggamatios at 31 December 2011 and 2010 were &sAfsi

2011 2010

€ million € million
Total borrowings (refer t0 NOE 15) ........murrreie ettt e st e e sinee s 2,256.0 2,191.5
Less: Cash and cash equivalents (refer to NOte.14)........coooeoiiiiiiiiiieieee e e (476.1 (326.1)
NN L=] o (= o RSP ETR 1,779.9 1,865.4
o1 =L =T [0 PP P PPP TR UOPRP 2,913.2 3,0608
LI ] = 107 o = | RSP 4,693.1 4,926.2
GEANNG FALIO ...ooviiiiiiiiii it mrm e 38% 38%

The gearing ratio in 2011 remained constant contparéhe prior year (refer to Note 15).
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Fair values of financial assets and liabilities

For financial instruments such as cash, deposihtods and creditors, investments, short-term bomgs
(excluding the current portion of bonds and notgaple) and other financial liabilities (other tHaonds and notes payable),
carrying values are a reasonable approximatiorheiff tfair values. According to the fair value higtay, the financial
instruments measured at fair value are classifeflows:

Level 1

The fair value of available-for-sale listed equsgcurities is based on quoted market prices at@kember 2011.

Level 2

The fair value of foreign currency forward contsgdbreign currency option contracts, commodity gwantracts,
bonds and notes payable, interest rate swap ctgtaac cross-currency swap contracts is determiyedsing valuation
techniques. These valuation techniqgues maximisaisieeof observable market data. The fair valueéhefforeign currency
forward contracts, foreign currency option contsactommodity swap contracts and cross-currency sedapracts is
calculated by reference to quoted forward exchadgppsit rates and forward rate curve of the ugaeylcommodity at
31 December 2011 for contracts with similar mayudiates. The fair value of interest rate optiontimuts is calculated by
reference to the Black and Scholes valuation maddlimplied volatilities. The fair value of bondsdanotes payable has
been determined on the basis of the estimated mrgatue of future cash flows based on observaldkl yurves. The fair
value of interest rate swap contracts is determagethe difference in the present value of theréuinterest cash inflows and
outflows based on observable yield curves.

Level 3

The fair value of available-for-sale unlisted intveents is determined through the use of estimatembdnted cash
flows.
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The following table provides therfaalue hierarchy in which fair value measurememéscategorised for assets
and liabilities at 31 December 2011:

Level 1 Level 2 Level 3 Total
€ million € million € million € million
Financial assets at FVTPL

Foreign currency forward contracts .. — 3.5 — 3.5

Foreign currency option CONtracts........meeeeeeeeeaceieeieeeeennn, — 0.4 — 0.4
Derivative financial assets used for hedglng

Fair value hedges
Foreign currency forward contracts .....eeeeeeeeeeeeeeiiivceneneenns, — 0.6 — 0.6
Interest rate Swap CONLracts .........ccceeeeiiriiii e — 25.7 — 25.7
Cash flow hedges

Foreign currency forward contracts .....eeeeeeeeeeeeeeiiivceneneenns, — 9.8 — 9.8

Foreign currency option CONIaCES ... eeeeeeeerianieeneeeeeenns — 1.4 — 1.4

Interest rate Swap CONLracts .........ccceeeeiiiiiiim e — 43.8 — 43.8
Available-for-sale financial asSets ...........coeeiiiiiiiiiceiiiieeeeeeenn,

EQUILY SECUNLIES ...oeiiiiiiieeeee s e e e e e e s e e 0.8 — 0.6 1.4
Total financial 8SSetS ........ccuviiiiiiiiieecc e 0.8 85.2 0.6 86.6
Financial liabilities at FVTPL

Foreign currency forward contracts .....ceeeeeeeeeeeeiiivcenenennns, — (0.9) — (0.9)

Foreign currency option CONIacts ... eeeeerereeeeeeeeeeeeenens — (0.4) — (0.4)

Cross-Currency swap CONraCtS .........ceeeccceeeeevmmeeseninnnnnenens — (60.9) — (60.9)

Commodity SWaP CONLIACES.........ceeee s s eeeeeeeeeeeeeeeeeveenannns — (1.4) — (1.9)
Hedged financial liabilities

Bonds and notes payable ...............mmmereeiiniineeeaeenee, — (749.4 — (749.4)
Derivative financial liabilities used for hedging

Cash flow hedges

Foreign currency forward contracts .....ecceeeeeveeeeeiiivceneneenns, — (1.5) — (1.5)

Cross-Currency SWap CONraCtS .........coecemmiseeseemmereeeeeesnsnennes — (69.9) — (69.9)
Total financial liabilities .........ccccviiimmiiii i — (884.4 — (884.4)

There were no material changesiimvielue measurements for Level 3 items for the yealed 31 December
2011.
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30. Financial risk management (continued)

The following table provides therfaalue hierarchy in which fair value measurememéscategorised for assets
and liabilities at 31 December 2010:

Level 1 Level 2 Level 3 Total
€ million € million € million € million
Financial assets at FVTPL
Foreign currency forward CONtracts ......ceeeeeeeeeeeeerieeniienennns — 0.3 — 0.3
Foreign currency option CONtracts........umeeeeeeeeeceieieeeeennnn, — 0.4 — 0.4
Derivative financial assets used for hedging
Fair value hedges
Foreign currency forward contracts .....cee.occeeeeiiieiieninnnnn, — 1.7 — 1.7
Interest rate swap CONLracts .........cccceeeeiiieiimmeeeeiiieeeeeeeene — 35.4 — 354
Cash flow hedges
Foreign currency forward contracts .....cecee.eeeeeeeeiiivceneeeenns, — 0.6 — 0.6
Foreign currency option CONIaCES ... eeeeereerineieeieeeeeenns — 1.2 — 1.2
Interest rate swap CONLracts .........cccceeeeiiieiimmeeeeiiieeeeeeeeene — 37.7 — 37.7
Available-for-sale financial assets
Equity securities 1.5 — 0.3 1.8
Total financial assets 15 77.3 0.3 79.1
Financial liabilities at FVTPL
Foreign currency forward contracts .....ceeee.eeeeeeeeiiivcenenennns, — (0.1) — (0.2)
Cross-CUrrency SWap CONraCES .........coecemmisessesmmereeeeeernssennes — (72.6) — (72.6)
Hedged financial liabilities
Bonds and notes payable ..............commmmeeeeneeeisesiiiiieeeeeenn — (744.1 — (744.1)
Derivative financial liabilities used for hedging
Fair value hedges
Foreign currency forward contracts .....eee.oceeeiieiiieennnnnn, — (0.6) — (0.6)
Cash flow hedges
Foreign currency forward contracts .....eee.ooceeeiiiiiieeinnnnn, — (3.4) — (3.4)
Cross-Currency swap CONraCtS .........ceeeccceeeeeimmeesessnnnnnenens — (63.5) — (63.5)
Total financial liabilities ...........cvvvvviiccie e — (884.3 — (884.3)
The following table presents changes in fair vaheasurements for Level 3 items for the year endeDe&embe
2010:
€ million
AS At 1 JANUATY 2000 ceeiiiiiiiiiitiismmmmmm e e e e et e ettt ae et e as bbb o s s e e e s ae e e e e e e e e e aeete et e et et aebea b b bn bt e 15.6
Total gains for the year
LI 0T 01 = Vg T I o E PSR 1.0
Settlements (16.3)
AS at 31 DECEMDET 2010 .. ...ttt ettt et e e e e ettt e e e e e e s e e b a b a bt e e e et e e e e e e e e aananbnbeeamnnn 0.3
Total gains for the year included in profit or lossfor assets held at 31 December 2010 1.0

Total gains for the year includecpiofit or loss for available-for-sale equity saties amounted t€1.0m, relate
to assets held at 31 December 2010 and were retwitien operating expenses.
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31. Contingencies

The Greek Competition Authority issued a decision2b January 2002, imposing a fine on the Compdny o
approximately €2.9m for certain discount and relpaetices and required changes to the Companyfsr&ycial practices
with respect to placing coolers in certain locasi@nd lending these assets free of charge. On ri® 2004, the fine was
reduced on appeal to €1.8m. On 29 June 2005, tleekGCompetition Authority requested that the Comgpprovide
information on its commercial practices as a resiflta complaint by certain third parties regardithg Company’s
compliance with the decision of 25 January 2002.7actober 2005, the Company was served with notigppear before
the Greek Competition Authority. On 14 June 200& Greek Competition Authority issued a decisiopadsing a daily
penalty of €5,869 for each day that the Companggalilly failed to comply with the decision of 25 Jdary 2002. On 31
August 2006, the Company deposited an amount &ng8treflecting the amount of the fine and applieatalx, with the
Greek authorities. As a result of this deposit,@lmenpany increased the charge to its 2006 finastééments in connection
to this case. On 23 November 2007, the Court ofeapp partly reversed and partly upheld the decisibthe Greek
Competition Authority reducing the amount of theefito €5.9m. The reduction of the fine by €2.8m weagnized in the
Company’s 2007 income statement. The Company hasadgd the decision of the Court of Appeals toetkient it upholds
the fine, to the Supreme Administrative Court oe&re. The Company believes that it has substdatjal grounds for its
appeal against the judgment of the Court of Appe@lse Greek Competition Authority and one of thenany’s
competitors have also appealed the decision ofCiwert of Appeals. There have been no material dgwveénts in the
applicable litigation. Since 2008 when the case firas referred to the Supreme Administrative CoofrtGreece, hearings
have been postponed due to the backlog of pendisgscbefore the Court. Utilizing advice from outsielgal counsel, we
consider the risk of an increase to the amourth®fine and the possibility of further cash outftoas remote.

In relation to the Greek Competition Authority’saitgon of 25 January 2002, one of the Company’sptitors has
filed a lawsuit claiming damages in an amount of7/8Y. The court of first instance heard the cas@ bdanuary 2009 and
subsequently rejected the lawsuit. The plaintiff apealed the judgment. At present, it is notiptesso predict the final
outcome of this lawsuit or quantify the likelihoad materiality of any potential liability arisingdm it. We have not
provided for any losses related to this case.

On 1 February 2012, the Greek Competition Commissionducted an inspection of the Company's Greek
operations as part of an investigation into therldjmsy, juice and water categories. The Company &gwlicy of strict
compliance with Greek and EU competition law and tooperating fully with the Commission.

In the second quarter of 2010, the Serbian Conipetiuthority opened an investigation into the coenaial
practices of the Company’s Serbian subsidiary fateptial abuse of dominance in the market for itistron of alcoholic
and non-alcoholic beverages. The authority pubtishe invitation for comments by third parties. Aegent, it is not
possible to predict the final outcome of this irigegtion or quantify the likelihood or materialibf any potential liability
arising from it.

The Company is also involved in various other lggaceedings. Management believes that any ligikidit the
Company that may arise as a result of these pemegad proceedings will not have a material adverféect on the results of
operations, cash flows, or the financial conditidnthe Company taken as a whole.

The tax filings of the Company and its subsidiages routinely subjected to audit by tax authasiiie most of the
jurisdictions in which the Company conducts busineEhese audits may result in assessments of awlglittaxes. The
Company provides additional tax in relation to thecome of such tax assessments, to the extena tligdility is probable
and estimable.
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32. Commitments
€) Operating leases

The total of future minimum leaseg/p@nts under non-cancellable operating leases Be8gmber was as

follows:
2011 2010
€ million € million
LESS thAN ONE YEAI ...ociiiiiieie ettt ettt e e et bt s et e e e e s s e e e e s e 55.1 62.6
Later than one year but 1eSs than five Years...........i e 107.8 141.3
Later than fIVE YEAIS ..ottt ettt e et e e e e e e mm s e et re e e e e aaens 19.1 26.8
Future minimum 1€aSE PAYMENTS ........vuuiiiiieeieiieie e et e e ee s s s s s e e e e ae e e s e s s rereeeeaeaeees e s 182.0 230.7

The total operating lease charges included witlgarating expenses for the years ended 31 December a
follows:

2011 2010 2009
€ million € million € million
Plant and @QUIPMENL...........uiiiiiiiiite s ettt e et e e ee e s abne e e 67.9 57.4 53.0
[ (0] 01T ¢ TP PPPPTPPPPPPPRPPTRN 47.2 46.1 46.8
Total operating [€aSe ChargeS.......coouiiii i eeaeaaeaee 115.1 103.5 99.8

(b) Capital commitments

At 31 December 2011 the Group hagutahcommitments amounting ®©03.9m (2010: €66.3m). Of this, €2.
related to the Company’s share of the commitmeiits goint ventures (2010: €0.5m).

(©) Long-term commitments

At 31 December 2011 the Group hadradments to purchase raw materials and receiwecssramounting to
€355.3m (2010: €203.8m). Of this, €7.8m relatetheoCompany’s share of the commitments of its jearitures (2010:
€13.2m).

33. Directors’ and senior management remuneration

The total remuneration paid to or accrued for doecand the senior management team during 201 Lirstenb to
€14.4m (2010: €14.1m, 2009: €12.6m). Out of thi® &mount paid or accrued for stock option gramtsng 2011 was
€4.6m (2010: €4.2m, 2009: €3.9m). Pension and eogiloyment benefits for directors and the senionagament team
during 2011 amounted to €0.8m (2010: €0.9m, 20Q%t ).

The total number of stock options granted to theefCExecutive Officer and the senior managemenintaga2011
amounted to 0.9m (2010: 1.2m, 2009: 1.2m).

Page 76 of 82



Coca-Cola
# .C Annual Report 2011
S Coca-Cola Hellenic Bottling Company S.A.

Notes to the Consolidated Financial Statements (ctinued)
34. Related party transactions

a) The Coca-Cola Company

As at 31 December 2011, TCCC indirectly owned 23(294.0: 23.2%, 2009: 23.3%) of the issued sharéaalagf
Coca-Cola Hellenic. TCCC considers Coca-Cola Halembe a ‘key bottler’ and has entered into leotsl agreements with
Coca-Cola Hellenic in respect of each of Coca-Gtdllenic’s territories. All the bottler's agreemsréntered into by TCCC
and Coca-Cola Hellenic are Standard Internatiordtl®&’s (‘SIB’) agreements. The terms of the bmtd agreements grant
Coca-Cola Hellenic the right to produce and thdwesiee right to sell and distribute the beverage3©CC in each of the
countries Coca-Cola Hellenic operates. Consequetitiga-Cola Hellenic is obliged to purchase allagmrate for TCCC's
beverages from TCCC, or its designee, in the orglicaurse of business. These agreements exten@1i® @d may be
renewed at TCCC’s discretion until 2023. On 29 Deloer 2008, Kar-Tess Holding and TCCC agreed tonektheir
existing shareholders’ agreement, whereby the coetbshareholdings of Kar-Tess Holding and TCCC mall fall below
44% for the period up to January 2014 and not b&lo% for the period thereafter until 31 Decembek&0

TCCC owns or has applied for the trademarks tteititly its beverages in each of the countries Gook Hellenic
operates. TCCC has authorised Coca-Cola Hellerdccartain of its subsidiaries to use the tradem@dca-Cola’ in their
corporate names.

Total purchases of concentrate, finished produsts ather materials from TCCC and its subsidiariesng) 2011
amounted to €1,305.4m (2010: €1,372.9m, 2009: S1628).

TCCC makes discretionary marketing contributions @m@ca-Cola Hellenic’'s operating subsidiaries. The
participation in shared marketing agreements IBGEC's discretion and, where co-operative arrangesnare entered into,
marketing expenses are shared. Such arrangemehidarnthe development of marketing programmes ¢mnpte TCCC's
beverages. Total net contributions received fronCTJdor marketing and promotional incentives durihg year amounted
to €76.5m (2010: €60.8m, 2009: €56.9m). Contrimgidor price support and marketing and promoticrehpaigns in
respect of specific customers are recorded in @lesgevenue as an offset to promotional incentpad to customers. In
2011, such contributions totalled €49.0m (2010:.848 2009: €39.9m). Contributions for general marigeprogrammes
are recorded as an offset to selling expenses011,2such contributions made by TCCC to Coca-CadHledic totalled
€21.9m (2010: €19.8m, 2009: €22.5m) and the camidhs of Coca-Cola Hellenic to TCCC totalled €9.(010: €7.8m,
2009: €5.5m). TCCC has also customarily made amiditipayments for marketing and advertising diyetdl suppliers as
part of the shared marketing arrangements. Theoptiop of direct and indirect payments, made at T&iscretion, will
not necessarily be the same from year to yearddlitian, support payments received from TCCC fa ptacement of cold
drink equipment were €14.6m for the year ended 8delnber 2011 (2010 and 2009: nil).

In 2011, the Group did not record any gain from slaé of property, plant and equipment to TCCC R0,
2009: €0.2m).

During the year, the Group sold €32.8m of finishgdods and raw materials to TCCC (2010: €19.0m,
2009: €20.5m).

Other income primarily comprises rent, facility aotther items of €1.2m (2010: €14.3m, 2009: €4.4n9 a toll-
filling relationship in Poland of €13.8m (2010: €&, 2009: €15.0m). Other expenses related toitfacibsts charged by
TCCC and shared costs included in operating expearseunted to €4.0m (2010: nil, 2009: €1.5m).

During 2011 the Group did not make any purchasdsaathise rights (2010: €4.4m, 2009: nil) and dad receive
any income from the sale of available-for-sale &seTCCC (2010: €4.9m, 2009: nil).

As at 31 December 2011, the Group had a total atabwenfrom TCCC of €63.2m (2010: €53.8m, 2009: £69,

of which €0.3m (2010: €3.0m, 2009: €6.7m,) relatetbans to joint ventures with TCCC, and a totabant due to TCCC
of €172.2m of trade payables (2010: €166.0m, 26025.1m) and €7.6m of other liabilities (2010; &009: nil).
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(b) Frigoglass S.A. (‘Frigoglass’)

Frigoglass, a company listed on the Athens Exchaiy@ manufacturer of coolers, glass bottles amavies.
Frigoglass is related to Coca-Cola Hellenic by veéy13.7% ownership by the parent of Kar-Tess Hald{gee below).
Frigoglass has a controlling interest in Frigoglastustries Limited, a company in which Coca-Colallehic has a 23.9%
effective interest, through its investment in NigarBottling Company plc (refer to Note.6)

Coca-Cola Hellenic entered into a supply agreemsétht Frigoglass for the purchase of cooling equiptria 1999.
The supply agreement was extended in 2004 and, mosttly, in 2008, on substantially similar terr@eca-Cola Hellenic
has the status of most favoured customer of Fragsglon a non-exclusive basis, provided that ihiobtat least 60% (at
prices which are negotiated on an annual basisvandh must be competitive) of its annual requiretaefor cooling
equipment. The current agreement expires on 31Dleee2013.

During 2011, the Group made purchases of €148.@H0O(2€101.0m, 2009: €58.8m) of coolers, glass éstidnd
crowns from Frigoglass and its subsidiaries andunecd maintenance and other expenses of €6.4m (2510m,
2009: €5.3m). In addition the Group recorded otheome of €1.0m (2010: €0.5m, 2009: €0.7m). AslaD&cember 2011,
Coca-Cola Hellenic owed €14.4m (2010: €13.9m, 2@3%m) to, and was owed €1.2m (2010: €1.2m, 280Fm) by
Frigoglass.

(c) Directors

Mr George A. David, Mr Haralambos K. Leventis, Mna#stasios P. Leventis and Mr Anastassis G. Davié ha
been nominated by Kar-Tess Holding to the boar€afa-Cola Hellenic. Mr Irial Finan and Mr John Hemhave been
nominated by TCCC to the board of Coca-Cola Hetlemhere have been no transactions between Coeatxlenic and
the directors except for remuneration (refer toeNg3).

(d) Other
Beverage Partners Worldwide (‘BPW’)

BPW is a 50/50 joint venture between TCCC and Meflring 2011, the Group purchased inventory fERW
amounting to €99.6m (2010: €89.4m, 2009: €70.0m) did not record any income (2010: €0.1m, 20091#). As at
31 December 2011, Coca-Cola Hellenic owed €4.4n1{284.4m, 2009: €1.7m) to, and was owed €0.1m (201,
2009: €0.3m) by BPW.

Kar-Tess Holding

As at 31 December 2011, Kar-Tess Holding owned®33010: 23.3%, 2009: 29.5%) of the issued shgpaataf
Coca-Cola Hellenic.

On 6 December, 2010 Kar-Tess Holding transferred®2254 of Coca-Cola Hellenic shares and votigits
representing 6.13% of the total number of sharesvaning rights of Coca-Cola Hellenic by transfegiits 100% owned
subsidiaries under the trade names “Sammy LLC",ckyu70 LLC", “Zoe 20 LLC”", “Kooky LLC”, “Utopia Busness
Company Ltd.”, “Harmonia Commercial S.A.”, “lce @oHoldings Limited” and “Red & White Holdings Lingit” to
entities and individuals, who were either ultimbtneficial owners of Kar-Tess Holding or have baeminated by them.
None of the above persons owns individually mor@ntl2% of the outstanding shares and voting rigit€aca-Cola
Hellenic.

Leventis Overseas & AG Leventis (Nigeria) PLC (tleventis Companies’)

The Leventis Companies are related to Coca-Coldehiel by way of common directors, as a result oficlvh
significant influence is considered to exist. Dgrif011, the Group purchased €14.9m (2010: €10.809:2£10.0m) of
finished goods and other materials and had no psesh of fixed assets (2010: nil, 2009: €0.4m) friv@ Leventis
Companies. Furthermore the Group did not recordsaigs of finished goods and raw materials to tiehtis Companies
(2010: €0.1m, 2009: nil) and incurred rental exgsnsf €2.8m (2010: €0.6m, 2009: €2.9m) from thedndis Companies. In
addition during 2011 the Group incurred other exesnof €0.3m (2010: €0.4m, 2009: nil) and recordmtr income of
€0.3m (2010: €1.0m, 2009: nil) with the Leventis nmanies. As at 31 December 2011, the Group owe@n€3.
(2010: €1.3m, 2009: €2.2m) to, and was owed €0200: €0.8m, 2009: €0.2m) by the Leventis Companies
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Other Coca-Cola bottlers

The Group sold €1.6m of finished goods (2010: €1.3009: nil), purchased €2.0m of finished goodsl@&0.5m,
2009: nil), incurred expenses of €0.1m (2010: €0.12809: €0.1m) and did not record any income (2@D03m,
2009: €0.4m) from other Coca-Cola bottlers overchhifCCC has significant influence. Furthermore nig”2011 the Group
received reimbursement for direct marketing expgmseurred of €0.1m (2010: €0.8m, 2009: €0.5m) fratimer Coca-Cola
bottlers. At 31 December 2011, the receivables fsogh Coca-Cola bottlers were €0.3m (2010: €1.89092€1.3m).

Other related parties

The Group purchased €1.5m (2010: €1.4m, 2009: €2dfmaw materials and finished goods and did rexfgrm
any purchases of fixed assets from other relatetiepg2010: €0.3m, 2009: €0.2m). Further, the @rimcurred expenses of
€2.6m (2010: €2.1m, 2009: €1.0m) and recorded irrcoMm€DN.3m (2010: €0.2m, 2009: €0.2m). At 31 Decenitd11, the
Group owed €0.3m (2010: €0.1m, 2009: €0.4m) to,\wasl owed €0.4m (2010: €0.8m, 2009: nil) by otkedated parties.

There are no significant transactions with oth&ateal parties for the year ended 31 December 2011.
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The following are the principal Group companie8hiDecember:

Country of registration
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% ownership

2011 2010

3E (Cyprus) LIMIted ........ccoviiiiiiiiiiiiieeee e e e yius

AS C0Ca-Cola HBC EESHi.....uuuiiiiiiiiiieiiieeiiiiieee e Estani

Bankya Mineral Waters Bottling Company EOOD...............ccccue.... Bulgaria
Brewinvest S.A. GroUD .........oov ot Greece

CC Beverages Holdings 11 B.V.........cc.uvvv e eeeeee e e The Netlands
CCB Management Services GmbH Austria

CCB Services Limited ..............eveeee. Hagd and Wales
CCBC Services Limited.................... Rétia of Ireland
CCHBC Armenia CJSC............coeuueee Armenia
CCHBC BUIQAria AD ......coiiiiiiiiieee ettt e Bulga

CCHBC Insurance (Guernsey) Limited.........ccocmmeeeeeeeeeiriiiiniennnnnnn. Guernsey
CCHBC IT Services Limited ...........coovviiiiieieieiiecreeien e Bulgaria
Coca-Cola Beverages Austria GmbH ..........cccoeeeeiiiies Austria
Coca-Cola Beverages Belorussiya... Belarus
Coca-Cola Beverages Ceska republlka (S o R Czech Republic
Coca-Cola Beverages Hrvatska d.0.0. .......coceeeeeeeeeeiiiiiccciiiiiiieeee Croatia
Coca-Cola Beverages Ukraine Ltd ............uceeemvvieiieiiieieeeee i Ukraine
Coca-Cola Bottlers Chisinau S.R.L. ......ooouoiiiiiiiiiieeeeeeee e, Moldova
Coca-Cola Bottlers 1asi Srl ........oooueiiiieemeee e Rania
Coca-Cola Bottling Company (Dublin) Limited....ccc.........cccvvvvvinnnnne. Republic of Ireland
Coca-Cola HBC Balkan Holding B.V. .......ccoovcceeeiiviiiiiiiiiiiiee e The Netherlands
Coca-Cola HBC-Srbija d.00. ......ccoovoveiiiceeceee e Serbia
Coca-Cola HBC B-H d.0.0. Sarajevo ..........cumeeeiieeieeeieneinnnnnnnnn... . BOSNia andrzégovina
Coca-Cola HBC FIiNance B.V. .........oooouiiiiiiiiiieieeeeee e The Nethads
Coca-Cola HBC FIiNANCE PIC......uuurrririeieiccmmeeeeeiiiieieereeeee e e e e e e Englaaid Wales
Coca-Cola HBC HuNgary Ltd...........euuueeimmmmmneeeeeeeeeeeceeceeeeeveviviinnnnn Hungary
Coca-Cola HBC Ireland Limited ...........oooveecccceeeeeieiciiiiiieeeceee e, Republitieland
Coca-Cola HBC Italia S.r.l. ..ooveveieieieeceeeeee e hal

Coca-Cola HBC Kosovo L.L.C.. . — Kosovo
Coca-Cola HBC Northern IreIand L|m|ted Northern Ireland
Coca-Cola HBC Polska Sp. Z 0.0. ....uvvvvviiiiiiiiecieeeeeeeceeceeee v Poland
Coca-Cola HBC Romania Ltd ..........ccoociveiieriiiieeieee e Romania
Coca-Cola HBC Slovenija d.0.0. ......ccooeviiviveiieiieeeee e Slovenia
Coca-Cola HBC Slovenska republika, S.r.0.....ccccccuvvvviiiiiiiiiiniieenenn, Slovakia
Coca-Cola HBC Switzerland Ltd ............ooaaaoaeeiiiiiiiiiiiiieeeieeeeeeeen Switzerthn
Coca-Cola Hellenic Bottling Company-Crna Gora d,cRmdgorica.... Montenegro
Coca-Cola Hellenic Business Service Organizé&tion....................... Bulgaria
Coca-Cola Hellenic Procurement GmbH........cccceeiiiiiiiiniiiiiienne, Austria
Deepwaters INvestments Ltd..........ccccovveeeeeeee e Cyprus

Dorna APemMin S.AY ..., Romania

Dorna Investments Limited ............cooocieeeeee e Gueps
Dunlogan Limited........c.coieiiiiiiiiiiiii e e e Northern Ireland
EIXYIM S A e a e e Greece

EUMMAatiK S.rl® oot Italy

Fonti del Vulture S.r.fY ... Italy

Fresh & Co. d.0.0., SUDOLTA. ........cociurvieeieececeeeee e Serbia

Ilko Hellenic Partners GMBH® .........c.coovoviviveeeeeeceeeeeeee Austria

LanitiS BroS LA ......ccuvvviiiiiiiiiiii i mmmmm e e e e e e e eee e e a e n e Cyprus

Leman Beverages Holding S.a.r.l. ......occoeeeeee e, Luxembgur
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35. List of principal Group companies (continued)

% ownership

Country of registration 2011 2010
LLC Coca-Cola HBC EUIaSI8......ccuteiiiieiiiieeeaaeeee et Russia 01 100.0%
MTV West Kishinev Bottling Company S.A. ......ccceeveveeeeeeiiiiiiiinennns Moldova 100.0% 100.0%
MUItiVIta SP. Z0.0W ... Poland 50.0% 50.0%
Multon Z.A.0. Grouf? ©....oo e, Russia 50.0% 50.0%
Nigerian Bottling Company pI&..........ccovoveviiiiieeeeeee e Nigeria 100.0% 66.4%
Panpak LIMIted ........cooiiiiiiiieiee e e e e e et e e e e e eeeeeaeavaneennenans Republic of Ireland 100.0% 100.0%
Romerquelle Beteiligungsverwaltungs GmBH.............ccccccveveveenne. Austria 50 50.0%
Romerquelle Liegenschaftsverwaltungs GmbH ..............................  Austria 100.0% 100.0%
SIA C0oCa-Cola HBC LatVia........cccuvrieeeiiieeeeeiiee e Latvia 0@0% 100.0%
Softbev Investments Limited ............ouvivccccceniiiiiiiiiriie e, Cyprus 100.0% 100.0%
Star Bottling LiIMited ...........cooiiiiiiiie e e e e e e e ee e e eeeveeeaeeiennes Cyprus 100.0% 100.0%
Star Bottling ServiCes COrP. ....uuuuuiuuiiiieeereriieiiiiiiiisnss e e e eeeaeaaeaaeanes Bsh Virgin Islands 100.0% 100.0%
TSAKINS S.A. i Greece 100.0% 100.0%
UAB Coca-Cola HBC LIEtUVA..........ueeieeiieieeeiiece e Lithuania 00L0%  100.0%
Valser Mineralquellen GMbBH...........ccoovoviieieiceeee e Switzerland 50.0% 50.0%
Valser Services A ..., Switzerland 99.9% —
V7] Lo L1 0 1 o P Republic of Ireland 100.0% 100.0%
Vlasinka d.0.0. Beograd-Zemth............ccooveviecevceieeceeeeee e Serbia 50.0% 50.0%
0T o] o] I 01 a o F= T Y0 1 1 SRR uhbary 100.0% 100.0%

(1) Joint venture.

(2) On 25 June 2010, the Group initiated a tender dffggurchase all of remaining shares of the nortrobiimg interest in Coca-Cola HBC — Srbija
A.D., Zemun ("CCH Serbia”). The tender offer waempleted on 2 August 2010 and resulted in the @inareasing its stake in CCH Serbia to
91.2% as of 31 December 2010. In 2011, the Grogpieed all the remaining interest in the subsidi@efer to Note 28).

(3) Incorporated in 2011.
(4) In February 2011, we sold all of our interests imratik S.r.l., the vending operator in Italy (nefe Note 28).

(5) In 2011, the Group disposed of its interest inltke joint venture (refer to Note 6).
(6) On 20 April, 2011 the Group along with TCCC, aceqdithrough Multon Z.A.O., MS Foods UAB, a compahgttowns 100% of the equity of
Vlanpak FE, a fruit juice and nectar producer iieBes (refer to Note 28).

(7) On 8 June 2011, the Board of Directors of the Camijsasubsidiary Nigerian Bottling Company plc (“NBQesolved to propose a scheme of
arrangement between NBC and its minority sharels|devolving the cancellation of part of the shaapital of NBC. The transaction was
approved by the Board of Directors and General iéde of NBC on 8 June 2011 and 22 July 2011 resgslgtand resulted in acquisition of the
remaining 33.6% of the voting shares of NBC briggihe Group’s interest in the subsidiary to 100%e Transaction was completed in September
2011 (refer to Note 28).
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36. Joint ventures

The Group has a 50% interest in four joint ventuBrswinvest S.A., a group of companies engagetierbottling
and distribution of beer in Bulgaria and beer aoff drinks in FYROM, the Multon Z.A.O. Group of cganies, which is
engaged in the production and distribution of jsié® Russia, Fresh & Co. d.o.0., which is engagethé production and
distribution of juices in Serbia, and the Romertpugroup, which is engaged in the bottling andriigtion of water in
Austria, which are accounted for as either joirthyntrolled operations or jointly controlled asseiepending on their
structure, whereby the Group’s proportional shdreelated assets, liabilities, revenues and expease recognised in the
consolidated financial statements.

The following amountse recognised in the consolidated financial statémas a result of its interests in tt
joint ventures at : December and for the years then ended:

2011 2010 2009
€ million € million € million

Balance sheet
NON-CUITENT ASSELS ...ttt crmmee et e e et e e et e e et ee e e aaa e e s meeeana s 314.5 317.5 298.6
LU =T o1 = TS Y= £ PN 122.9 147.4 149.1
L0 = L= TSET =] £ PR 437.4 464.9 447.7
NON-CUrTeNnt lIADIlILIES .........eeiiiiiiie et (15.0) (10.9; (37.1)
CUurrent IabIlItIES ......cooi it (64.4) (91.3) (82.0)
JL 0] = U = o1 LTS (79.4) (102.2 (119.1)
[T A= RS (U 358.0 362.7 328.6
Income statement
[ ToT0] o 01 PSP RPPPPRE 242.9 256.2 243.2
EXPENSES .ttt e e e e e e e e (234.5 (232.8 (235.5)
NN = o (] PR 8.4 23.4 7.7

In addition, the Group has an interest in five flgirtontrolled entities, which are accounted foingsthe equit
method (refer to Note 6). Concerning the commitradradm joint ventures please refer to Note 32.

37. Post balance sheet events

During the first months of 2012 the Group incurd4m of restructuring costs before tax, €3.6msrdeveloping
and €0.8m in its emerging countries.

Chairman Chief Executive Officer Head of
of the Board of Directors Financial Reporting
George A. David Dimitris P. Lois Evangelos S. Kontogiorgis
Passport C 034870/95 I.D. AH 523991 I.D. X 565769

E.C.G Licence Nr. A/34019
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Coca-Cola Tpia Ehov

Balance Sheet

As at 31 December

2011 201¢"
Note € million € million

Assets

[T o Lo 111/ 1| PP OUUUPUP PRSP 3 7.t 7.5
Property, plant and eqUIPMENT ..........uiieeee e e e e e e e e e 4 149.% 166.8
Investments in subsidiaries and jOINt VENTUIES. ceu..ooovieeiieeiieiiieeceeee 5 1,524.. 1,704.9
Available-for-sale financCial ASSELS ........ccoveviiiiiiiiiiiiiii e 6 0.€ 1.0
DeferITed taX ASSELS ...uuuiiiiiiiie e e e e e e e e e ———————aaaaan 8 15.2 11.7
Other NON-CUIMTENE ASSELS ....viviiiiiiiiiicce e e e e ae s s e e s e e e e aeaaaeaeeaeaeeeeeessansnnes 1.C 1.1
Total NON-CUIMENT ASSELS ..uuuuuiiiiiiii i e iieeee e e e e e e e e e e e aaeeeeeeeeeeeeraaees 1,697. 1,893.0
INVENTOTIES . .oiiiiiiiiieeieiit e s vmmmmms s e e e e e e et e e e et e e e te e et aa e e e eeeeeeaaamaaeaaaeeeseeeenesessenees 9 26.€ 29.5
Trade rECEIVADIES ........oouviiiiiitiee i e e s e et e e e e aeeee et eeeetee e re b es s an s imreeeeeeeeaneaees 10 128.¢ 145.9
Other reCEIVADIES ... .o emre e e 11 40. 26.9
DEIVALIVE ASSEES  ..oeiiiiii it eeeeee ettt e e e e e e e e et e e e e e e e et s eaeeeaaan s 7 — 0.3
(LU =Y o1 i = D Y= PPN 3.7 35
Cash and cash eqUIVAIENTS .........uuueiiiieieeeee e e eeeee e e e e e 12 0.3 0.3
TOLAl CUITENE ASSELS ..uueeiiiiiite e ettt e e et e e e e e e e e e e e e eest e e e e s e eeeeenans 199.9 206.4
B 0] = L= 1T £ PP PPt 1,897.6 2,099.4
Liabilities

Short-term borrowings from SUBSIAIArIES ....eceeeceeeeeiiiiic e 13 5.8 25.6
Trade and other PAYAbIES ..........uuiiiiiicmrme e e e e e e e s eeeeees 14 119.6 123.2
Total current Habilities ........ oo e 125.4 148.8
Long-term borrowings from subSidiaries .........cccccoiiiiiieieie e 13 384.7 351.4
Other non-current Habilities ............i i 15 26.7 31.4
Total non-current HabIltiES ..........oiiiiiii e e 411.¢ 382.8
TOtal lIADITIES ..o e e e ettt e e e e s 536.¢ 531.6
Equity

Share CAPITAl .....oovvieiiiiiii e 16 549.8 183.1
I F= = o =T 01T 3SR 16 569.2 1,119.2
TrEASUIY SNAIES ..viuiiiiiii e e e e e e e n e e e aeeas 17 (55.5 (57.2)
OtNEI TESEIVES ...iiiii et ettt e e e e e e e e e e eeeeeeaeeaeeees 17 353.0 345.4
=] = 1= o I == Vg ] o T SR (55.7 (22.7)
0] = 1R =To 1)U 1,360.¢ 1,567.8
Total equity and lIaDIlITIES ........ceuvuiiiiiieniiiii e e e 1,897.6 2,099.4

The change in the accounting policy described iteNlbimpacted the published balances as at 31 Oeef009 as follows: thline
“other non-current liabilities” increased to €45.4mmm € 33.4m; the line “deferred tax assets” iased t€13.9m from €11.6m; the li
“retained earnings” decreased to €80.3m from €90.Dne Company has disclosed the effect of the ahamgits 31 December Q0
balance sheet in Note 1, and does not consideatitnmal to present the restated 31 December 20@8dmsheet as required by IAS 8.

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The Notes on pages 7 to 52 are an integral part of these financial statements
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Income Statement

NEL SAIES FTEVENL ...t e e e e e e e e e e e
CoSt Of gOOAS SOIA ..vvviiiiiiiee e e

GrOSS PrOfit oveeeiieiiiiiee e

OPErating EXPENSES ....uueeiieeiiiiieee e rteeeaaeeeeaeeaatteaaesabeeeamme e ereeeaeaesanaeeeans
RESIIUCLUIING COSES .. ceeeeeee et
Other INCOME ...iiiiiiiiiit e ettt re e e e e e eas
Operating (10SS) / Profit .....eevevieeeee e

FINANCE INCOME ...eiiiiiiici et e s
FINANCE COSES.. .t et e e e e e e e e s
FINANCE COSES, NEL.... e
D1/ To L= o Lo I T s To ] ¢ 1= PP

Annual Report 2011
Coce-Cola Hellenic Bottlina Company S.A.

Year ended 31 December

2011 2016V 200¢"
Note € million € million € million
537.4 609.0 700.7
(341.3 (346.5 (370.8)
196.1 262.5 329.9
19 (191.6 (212.6 (231.0)
20 (26.7 (19.5) (4.0
18 — — 3.4
(22.2 30.4 98.3
— 0.2 —
(14.7 (28.5 (8.3)
21 (14.7 (28.3 (8.3)
22 — — 113.8
(36.9 2.1 203.8
23 2.1 (32.0 (77.2)
(34.8 (29.9 126.6

(1) Comparative figures have been restated wheressary to reflect changes in accounting poliayedailed in Note 1.

The Notes on pages 7 to 52 are an integral part of these financial statements
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Statement of Comprehensive Income

Year ended 31 December

2011 2016Y 2009"
€ million € million € million
(Loss)/profit after taX ........cccccceeeiiieeeeemeeeeee e, (34.8 (29.9) 126.6
Other comprehensive income:
Available-for-sale financial assets:
Valuation (losses)/gains during the year................. 0.4 (0.5 0.3
Cash flow hedges:
Amounts of (losses)/gains during the year.............. (0.1) 0.1 —
Amounts of gains reclassified to
profit and loss for the year ..........ccceecerveiiimnienens (0.1 (0.2) — 0.1 — —
Actuarial gains/(I0SSES) .......uuvvurerieeeeieeiimeeeeeeieiiicinnns 2.1 7.1 (2.1)
Income tax relating to components of
other comprehensive income ............cccocceevivieennn, (0.2) (1.3) 0.3
Other comprehensive income for the year,
NEL OF TAX ©oeeievieeiiiee e e 1.3 54 (1.5)
Total comprehensive income for the year.................. (33.5 (24.5 125.1

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The Notes on pages 7 to 52 are an integral part of these financial statements
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Attributable to owners of the Company

Share Share Treasury Other Retained
capital premium shares reserves earnings Total
€ million € million € million € million € million € million

Balance as at 1 January 20( 182.% 1,665.( — 297.6 91.¢ 2,237..
Changes in Accounting Policy (Note 1).... — — - — (9.4 (9.4
Balance as at 1 January 2009
(restated)......... 182.° 1,665. - 297.6 825 2,227.¢
Shares issued to employees

exercising stock optior ...........c.ccoceviiinne. 0.1 1.7 — — — 1.
Share-based compensation - options — — — 6.4 — 6.4
Shares repurchased...........c.cccceevveiiemnennne. — — (16.6 — — (16.6
Capitalisation of share

Premium FESEIVE.......uvveereereeeseee e e 548.1 (548.1 — — — —
Expenses related to share capital

increase (net of tax of €1.2m).........c......... — (4.8, — — — (4.8
Return of capital to shareholders............... (548.1 — 17 — — (546.4
Appropriation of reserves.... — — — 24.1 (24.1 —
Statutory minimum dividend....................... — — — — (41.6 (41.6
Dividends — — — — (61.4 (61.4
.............. 182.¢ 1,113 (14.9 328.1 (446  1,565.c
Profit for the year net of taX..........c.ccoveuene. — — — — 126.€ 126.€
Other comprehensive income for

the year, net of taX ...coveeniiiniisememee e — — — 0. (1.7 (15
Total comprehensive income for

the year, net of t&% — — — 0 124.¢ 125.1
Balance as at 31 December 2009 182.8 1,113.¢ (14 328 80.3 1,690.2
Shares issued to employees

exercising stock options............c.cccceeeee. 0.3 5. - — — 5.7
Share-based compensation - options — — — 6.7 — 6.7
Shares repurchased.............ccoceeeveviemnennne. — — (42.3 — — (42.3
Appropriation of reserves..........ccc.cceeeveveenne. — — — 10.7 (20.7 —
DivIdeNnds ..ot — — — — (68.1 (68.1
...................................................................... 183.: 1,119. (57.2) 345 1t 1,592.
Loss for the year net of taX..............ccoeeeemn.. — — — — (29.¢ (29.9
Other comprehensive income for

the year, net of taX ...coveenivcniisememee e — — — (0.3 5.7 5.4
Total comprehensive income for

the year, net of t&............cooeveveeveervn... — — — (0.3 (24.2 (24.5
Balance as at 31 December 2010 183.1 1,119.2 (57.2 345.4 (22.7 1,567.8

@ The amount included in other reserves of €0r&rame for 2009 consists of gains on valuationwafilable-for-sale financial assets of €0.3m and the

deferred income tax thereof amounting to €0.1m.

The amount included in retained earnioig§124.9m profit comprises of profit for the yeHr€126.6m less actuarial losses of €2.1m plusroede
income tax credit of €0.4m.

@ The amount included in other reserves of €0 for 2010 consists of losses on valuation aflalile-for-sale financial assets of €0.5m, gains o

cash flow hedges reserves of €0.1m and deferresgnetax thereof amounting to €0.1m.

The amount included in retained earnirfg@d.2m loss comprises of loss for the year of. 820less actuarial gains of €7.1m plus deferredrire
tax debit of €1.4m.

The Notes on pages 7 to 52 are an integral pdnesk financial statements
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Coca-Cola Tpia Ehov

Statement of Changes in Equity

Attributable to owners of the Company

Share Share Treasury Other Retained
capital premium shares reserves earnings Total
€ million € million € million € million € million € million
Balance as at 31 December 2010 183.1 1,119.2 (57.2 345.4 (22.7 1,567.8
Shares issued to employe
exercising stock options.........ccccveveeeeeeesm 0.2 4! - — — 4.7
Share-based compensation - options........... — - - 8 — 8.1
Capitalisation of share premium reserve...... 549.7 (549.7 - — — —
Expenses related to share capital increase
of tax €1.2m) (4.8) — — — (4.8)
Return of capital to shareholders.................. (183.2 — 1. — — (181.5
......................................................................... 549.¢ 569.. (55.5, 353 (22.7,  1,394.%
Loss for the year net of t...........cccocenicinrne — — — — (34.8 (34.8
Other comprehensive income for
the year, net of taX .......coceviiiiiiiiinnmce s — — - (0.5) 1.¢ 1.:
Total comprehensive income for
the year, net of t&X.......cc..cooovrcerrereesmnmees — — - (0.5) (33.0! (335
Balance as at 31 December 2011 549.¢ 569.2 (55.5 353 (55.7  1,360.¢

For further details, please refer to: Note 16 Sleaggtal and share premium; Note 17 Reserves;
Note 24 Shares held for equity compensation planel25 Stock option compensation plans; and NotBi2idlends.

(©)

The amount included in other reserves of €0.5mflms2011 consists of losses on valuation of atdeldor-sale financial assets of €0.4m, losses on
cash flow hedges reserves of €0.2m and deferresgnetax thereof amounting to €0.1m.

The amount included in retained earnirfg@38.0m loss comprises of loss for the year of.88dless actuarial gains of €2.1m plus deferredrire
tax debit of €0.3m.

The Notes on pages 7 to 52 are an integral pdnesk financial statements
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Cash Flow Statement

Note

Year ended 31 December

2011
€ million

2018

€ million

2004

€ million

Operating activities

(LOSS)/Profit @fter TAX ...veiiieeiieeieie ettt emmmene e s s e
FINANCE COSES, MBI ettt et e e e et e e s e e et e e e s e e e aaaeanas 21
DIVIAENT INCOME ...ttt e e e e e e e e aaa e eeas 22
Tax charged to the INCOME StAtEMENT .....ocveeeeiiiiee e 23
Depreciation of property, plant and eqUIPMENL...........coiiiiieie e 4
Impairment of property, plant and eqUIPMENt ..........ccoiiiiiiiiieee e 4
EMPIoyee Share OPLIONS ........ccviiiiieiiireeeeee ettt smmnne e srammee e 25

(Gains)/losses on disposals 0f NON-CUITeNt @SSELS..........cueveeiivieneiesieneee s
Decrease in INVENLONe ........cocceiieieiieriee e
Decrease/(increase) in trade and other receivables,

Increase/(decrease) in trade and Other PaYi.......ccccccevveiiieesn e
B IE= Q) o= UL USRS PR

Net cash from/(used in) operating activitieS...........ccuuviieiiiiiiiii e

Investing activities

Payments for purchases of property, plant and eggrip ....
Proceeds from sales of property, plant and equipmen............c.covve e e sveesveennns
Proceeds from INVESIMEN .......cc.oiiiiiiieie it 5
Payments for capital increases in subsidiaries. .........cooceoe e e
DIVIAENAS rECEIVEM ..o e e

Net cash from iNVeStiNg aCIVItIES......cc..iiiuiiii e,

Financing activities

Return of capital to Shareholders .........cuvveice i e 16
Payments of expenses related to share capitabi®e ...........cccceveeeciiriecieeniiieninnnn 16
Share buy-back Payments ...
Proceeds from shares issued to employees exersigiok) Options ..........cccoceveeeeenne
(D11 To 1= o Vo L3 - Vo USROS 26
Proceeds from DOrrOWINGS ......couiiii e e 13
Repayment Of DOITOWINGS ......ccoivee et e eveesteesiaeesieeesee et ssie e vmmmnnreesseesnneenne 13
1] (=TS A o L= U TRV PTRPRURP

Net cash used in finanCing aCtiVItieS.........c..oiiiiuiiiiiiii e

Net (decrease)/increase in cash and cash equivaent..............ccooeeviiiiieniinnn.

Movement in cash and cash equivaler

Cash and cash equivalents at 1 JANUAIY ..o eeesreeareeanreesnseesneesness s mmmmmses

Net (decrease)/increase irsh and cash equivalents ...........cccooovecemrrcenieeieenne
Cash and cash equivalents at 31 DECEMDEL........c.oviiiviiiiiiniie e 12

(34.8 (29.9 126.6
14.7 28.: 8.3
— — (113.8)
2.1 32.0 772
26.€ 29.1 283
7.6 — —
5.4 4.4 4.1
17.4 63.9 130.7
(1.0 0.5 0.7
2. 3.4 11.4
1.0 20.2 (56.0'
15.2 (25.8 23.¢
(20.7 (62.0 (24.0
14.¢ (0.8) 86.7
(14.4 (29.4 (27.8)
0.1 — 0.2
183.F 633.C 8.
— 2.1) (1.4)
— — 91.4
169.. 602.4 71.2
(1815 — (546.3
(6.0] — (6.0)
— 42.3 (16.6
4. 5.7 1.8
— (102.0 (102.3
292. 442.1 689.3
(283.0 (887.7 (169.4)
(10.5 (17.6 (8.1)
(184.1 (601.8 (157.6)
— 0.2 0.3
0. 0. 0.2
— 0.2) 0.3
0. 0.2 0.5

(1) Comparative figures have been restated wheressary to reflect changes in accounting polioyedailed in Note 1.

The Notes on pages 7 to 52 are an integral pdnesk financial statements
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Notes to the Financial Statements
1. Basis of preparation and accounting policies
Description of business

Coca-Cola Hellenic Bottling Company S.A. (‘Coca-&dHellenic’ or the ‘Company’) is a Société Anonyme
(corporation) incorporated in Greece and is priatypengaged in the production, sales and distidoubf non-alcoholic
ready to drink beverages, under franchise from Cbea-Cola Company (‘TCCC’). Coca-Cola Hellenic basrations in 27
countries in Europe and Nigeria also principallgaged in the same activities.

Coca-Cola Hellenic's shares are listed on the #g¢hExchange (symbol: EEEK), with a secondary Igstim the
London Stock Exchange (symbol: CCB). Coca-Colaéfit’'s American Depositary Receipts (ADRs) areelisbn the New
York Stock Exchange (symbol: CCH).

These financial statements were approved for ibgube Board of Directors on 15 March 2012 andexygected to
be verified at the Annual General Meeting to beltwl 25 June 2012.

Basis of preparation

The financial statements included in this documarg prepared in accordance with International réred
Reporting Standards (‘'IFRS’) issued by the Intéomatl Accounting Standards Board (‘'IASB’) and IFBS adopted by the
European Union (‘EU").

All IFRS issued by the IASB, which apply to theeparation of these financial statements, have bdepted by the
EU following an approval process undertaken byEheopean Commission and the European Financial ilegddvisory
Group (‘EFRAG)).

The financial statements are prepared under th®rigal cost convention, as modified by the reatihn of
available-for-sale financial assets and derivdiiivancial instruments.

These stand-alone financial statements shoulcde in conjunction with the consolidated finang&tements of
Coca-Cola Hellenic and its subsidiaries (colledtivéhe Group’) for the year ended 31 December 2@itépared in
accordance with IFRS.

Critical accounting judgments and estimates

In conformity with generally accepted accountimqgiples, the preparation of financial statementsCoca-Cola
Hellenic requires management to make estimatesagadmptions that affect the reported amounts détgstabilities,
revenues and expenses, and the disclosure of gentirassets and liabilities in the financial staets and accompanying
notes. Although these estimates are based on nraeagje knowledge of current events and actionsrieat be undertaken
in the future, actual results may ultimately diffesm estimates.

Income taxes

The Company is subject to income taxes in Greeberel'are many transactions and calculations fochvttie
ultimate tax determination cannot be assessed aeittainty in the ordinary course of business. Tlin@any recognises
provision for potential liabilities that may ariss a result of tax audit issues based on assessindra probabilities as to
whether additional taxes will be due. Where thalfiax outcome on these matters is different from amounts that were
initially recorded, such differences will impacetincome tax provision in the period in which sulgtermination is made.
The Company does not anticipate the actual finat@une, on the judgment areas, to differ by morenth@% from
management’s estimates, in order to require adprstsrof the reported income tax liability.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)
Impairment of goodwill

Determining whether goodwill is impaired requiges estimation of the value-in-use of the cash-gairer units to
which it has been allocated in order to determime recoverable amount of the cash generating uHhits. value-in-use
calculation requires the Company to estimate theréucash flows expected to arise from the caslemgtimg unit and a
suitable discount rate in order to calculate preseatlue. These assumptions and a discussion orttenare established are
described in Note 3.

Impairment of investments in subsidiaries and joietures

The Company follows the guidancéAs 36 to determine when an investment in subdieaand joint-ventures is
impaired. This determination requires significardgement. In making this judgement, the Companjuat@s, among other
factors, the extent to which the fair value of ameistment is less than its cost; and the finarteéalth of and short term
business outlook for the investee, including fasteuch as industry and sector performance, changeschnology and
operational and financing cash flow. Managemeriebe$ that any reasonably possible change in atheofey assumptions
used in determination of the fair values of itsastments would not cause the investments carryimguats to exceed their
recoverable amounts.

Employee Benefits—Defined Benefit Pension Plans

The Company provides defined benefit pension péenan employee benefit. Determining the valude$é plans
requires several actuarial assumptions and estinadteut discount rates, expected rates of retuplaonassets, future salary
increases, mortality rates and future pension asgs. Due to the long-term nature of these plamch, sstimates are subject
to significant uncertainty. These assumptions adid@ussion on how they are established are destiibNote 15.

Revenue recognition

Revenues are recognised when all of the followdogditions are met: evidence of a binding arranggnesists
(generally purchase orders), products have beeivededl and there is no future performance requidadpunts are
collectible under normal payment terms and botlemere and associated costs can be measured reliably.

Revenue is stated net of sales digsp listing fees and marketing and promotionaemives provided to
customers. Listing fees are incentives providedustomers for carrying the Company’s products @irtbtores. Listing fees
that are subject to contract-based term arrangenagatcapitalized and amortised over the termettmtract as a reduction
to revenue. All other listing fees as well as mérg and promotional incentives are a reductionmesfenue as incurred.
Listing fees recognized as a reduction to revenuing the year ended 31 December 2011, amounté&®@&bm (2010:
€92,7m, 2009: €10.1 m). Marketing and promotiomalentives provided to customers during 2011 amautae€l5.0m
(2010: €22.6m, 2009: €67.9m) net of TCCC support.

Coca-Cola Hellenic receives contribngi from TCCC in order to promote sales of branfiftee Coca-Cola
Company. Contributions for price support, marketengd promotional campaigns in respect of specifistamers are
recognised as an offset to promotional incentivesiged to those customers to which the contritngioontractually relate.
These contributions are accrued and matched t@xpenditure to which they relate. In 2011, suchtrdouations totaled
€16.4m (2010: €23.9m, 2009: €18.1m).

Dividend income

Dividend income is recognised in timeome statement when the Company’s right to recéieedividend is
established.

Management fee income

The Company charges management feis smbsidiaries for services provided. Incomenfrmanagement fees is
recognised in accordance with the substance aklegant agreement.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)
Goodwill

Goodwill is the excess of the cost@anfacquisition over the fair value of the Grougisre of the net identifiable
assets of the acquired subsidiary at the date gfiisiion. Goodwill is not amortised but rathertésk for impairment
annually and whenever there is an indication ofdimpent. Goodwill is carried at cost less accunadampairment losses.

For the purpose of impairment testiggodwill is allocated to the relevant cash-genegatunits. The cash-
generating units to which goodwill has been alledadre tested for impairment annually, or moredesdly when there is an
indication that the unit may be impaired. If theaeerable (i.e. the higher of the value in use fairdvalue less costs to sell)
amount of the cash-generating unit is less tharaéing/ing amount of the unit, the impairment lassliocated first to reduce
the carrying amount of any goodwill allocated te tmit and then pro-rata to the other assets ofititeon the basis of the
carrying amount of each asset in the unit. Impantiesses recognised against goodwill are not smekin subsequent
periods.

Property, plant and equipment

All property, plant and equipment is initially reded at cost and subsequently measured at cosadessnulated
depreciation and impairment losses. Subsequentnéditpes is added to the carrying value of the asgwn it is probable
that future economic benefits, in excess of thgioal assessed standard of performance of therexiasset, will flow to the
operation. All other subsequent expenditure is rgpd in the period in which it is incurred.

Depreciation is calculated on aigtraline basis to allocate the depreciable amawer the estimated useful life of
the assets as follows:

Freehold buildings .........ueiii e 40 years

Leasehold buildings and improvements.........ccccccvueennnn. Over the lease term, up to dérg
Production equipment.........cuvvvieierie s e e e 4to 12 years

VENICIES ..ueci i 5to 8 ygar

Computer hardware and software .............cececemeeeievennns 3to 7 years

Marketing equUIPMENt ..........coovviiiiiieeircmmmmm e ee e e eeeeaeaaeaaees 3to 7 years

Fixtures and fittiNgS .......coveeeieeii e, 8 years

Returnable CONtaiNers .........cccvvvvee e e s cccecemeee e 3to 12 years

Freehold land is not depreciated &sdbnsidered to have an indefinite life.
Deposits received for returnable comis by customers are accounted for as depoksilifiies.
Residual values and useful lives skéts are reviewed and adjusted if appropriatedit kalance sheet date.

An asset’s carrying amount is written down incilaéely to its recoverable amount if the assetisyoiag amount is
greater than its estimated recoverable amount.

Gains and losses on disposals arerrdegted by comparing the proceeds with the carryamgount and are
recognized in the income statement.

Impairment of non-financial assets

Goodwill is not amortised but rathestésl for impairment annually and whenever thereansindication of
impairment. Property, plant and equipment and otfwer-financial assets that are subject to amoitisaire reviewed for
impairment whenever events or changes in circumsstindicate that the carrying amount may not lewerable. An
impairment loss is recognised for the amount bycWwhhe carrying amount of the asset exceeds iBvesable amount,
which is the higher of an asset'’s fair value lesst to sell and value-in-use. For the purposesséssing impairment, assets
are grouped at the lowest level of separately iflabte cash flows.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)
Borrowing costs

Borrowing costs directly attributable to the aaitivn, construction or production of qualifyingsass, which are
assets that necessarily take a substantial pefitiche to be prepared for their intended use oe,safe added to the cost of
those assets, until such time as the assets astastiblly ready for their intended use or sal@ebiment income earned on
the temporary investment of specific borrowing pegdheir use for qualifying assets is deductednftbe borrowing costs
eligible for capitalisation.

All other borrowing costs excluditrgnsaction costs on borrowings are expensed asopéinance costs in the
period in which they are incurred.

Investments in subsidiaries and joint ventures

Investments in subsidiaries and jogmtures are measured at cost less impairmeatldition, followinglFRIC 11,
Group and Treasury Share Transactiotise charge for stock option related to subsidiaisggassed to the subsidiaries by
way of the investment in subsidiaries account.

Financial assets

The Company classifies its investments in debteqdty securities into the following categorieaahcial assets at
fair value through profit or loss (‘FVTPL'), heldmaturity and available-for-sale financial asséfike classification
depends on the purpose for which the investmentaggaired. Management determines the classificatfats investments
at initial recognition. FVTPL and available-for-edinancial assets are carried at fair value. Itnaests that are acquired
principally for the purpose of generating a préfitm short-term fluctuations in price are classlfi@s FVTPL investments
and included in current assets. Investments wifixed maturity that management has the intent dmtityato hold to
maturity are classified as held-to-maturity and mn@uded in non-current assets, except for thoikh maturities within
twelve months from the balance sheet date, whiehckassified as current assets. Investments intetalée held for an
indefinite period of time, which may be sold inpesse to needs for liquidity or changes in interatts, are classified as
available-for-sale financial assets; and are diagsis non-current assets, unless they are expéatbe realised within
twelve months of the balance sheet date.

Regular purchases and sales of investments avgnised on the trade date which is the day the @ompommits
to purchase or sell. The cost of purchase incltidgsaction costs for investments other than ticaseed at FVTPL where
transaction costs are expensed. For investmerdedra active markets, fair value is determinedréfgrence to stock
exchange quoted bid prices. For other investméaitsyalue is estimated by reference to the curreatket value of similar
instruments or by reference to the discounted #tasls of the underlying net assets.

Available-for-sale investments andTiPL are subsequently carried at fair value.

Gains and losses on investments classified as E\&F@ recognised in the income statement in thingeén which
they arise. Unrealised gains and losses on aveifabisale financial assets are recognised in atberprehensive income,
except for impairment losses and foreign excharaiesgand losses on monetary financial assets thateaognised in the
income statement, until the financial assets ameabgnised, at which time the cumulative gains amsés previously
recognised in equity are reclassified to the incetagement.

Held-to-maturity investments are carried at arsedicost using the effective interest rate metf@ins and losses
on held-to-maturity investments are recognisedhénihcome statement, when the investments areatised or impaired.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)
Non-current assets held for sale

Non-current assets and disposal groups are ¢ebsb held for sale if their carrying amount vidé principally
recovered through a sale transaction rather thaudgh continuing use. This condition is regardednas only when the sale
is highly probable and the asset (or disposal graipvailable for immediate sale in its presentdition. In order for a sale
to be considered highly probable, management mastonmitted to the sale, an active programme tatéa buyer and
complete the plan has been initiated, and theis&epected to be completed within one year froendate of classification.

Non-current assets and disposal groups classifidueld for sale are measured at the lower ofrtiigidual assets’
previous carrying amount and their fair value lessts to sell.

Inventories
Inventories are stated at the lower of cost anaawsisable value.

Cost is determined using the weighted average adetBiost for work in progress and finished goods;amprised
of the cost of direct materials and labour plustaitable overhead costs. Cost includes all cogtgried to bring the product
to its present location and condition.

Net realisable value is the estimated sellingepiit the ordinary course of business, less thenas#id costs to
complete and sell the inventory.

Trade receivables

Trade receivables are initially recognised at ¥ailue and subsequently measured at amortisedlesstprovision
for doubtful debts. A provision for doubtful delissestablished when there is objective evidencettteaCompany will not
be able to collect all amounts due, according &dtiginal terms of the receivables. Significami@ficial difficulties of the
debtor, probability that the debtor will enter inb@nkruptcy or financial reorganisation, and defaul delinquency in
payments are considered indicators that the tradeivable could be uncollected. The amount of ttevigion is the
difference between the receivable’s carrying amaunct the present value of its estimated future @asls (excluding future
credit losses that have not been incurred), digeauat the original effective interest rate. Theryiag amount of the
receivable is reduced by the amount of the promisichich is recognised as part of ‘operating expshdf a trade receivable
ultimate becomes uncollectible, it is written dfitially against any provision made in respect twttreceivable with any
excess recognised as part of operating expensbse®uent recoveries of amounts previously writtdrooprovisions no
longer required are credited against ‘operatingeesps’.

Trade payables

Trade payables are recognised initially at faiueahnd, subsequently measured at amortised cosi i effective
interest rate method.

Foreign currency and translation
The Company’s financial statements are presenteldercurrency of the primary economic environmentvhich
the entity operates (its functional currency). Bor purpose of the financial statements the resultsfinancial position of

the Company are expressed in euro, which is thetifmal currency of Coca-Cola Hellenic and the pngation currency for
the financial statements.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)

Transactions in foreign currencies are recordethe rate ruling at the date of transaction. Manetssets and
liabilities denominated in foreign currencies agmeasured at the rate of exchange ruling at trenbalsheet date. All gains
and losses arising on remeasurement are includie¢dme statement, except for exchange differendsig on assets and
liabilities classified as cash flow hedges which deferred in equity until the occurrence of thddeal transaction, at which
time they are recognised in the income statement.

The Company has minor foreign exchange transaetiposures where it holds a small amount of monetasgts
and liabilities, which are not denominated in itedtional currency.

Cash and cash equivalents

Cash and cash equivalents comprise cash balanddsighly liquid investments with an original matuyrof three
months or less. Bank overdrafts are classifiedhastgéerm borrowings in the balance sheet andHergurpose of the cash
flow statement.

Borrowings

All loans and borrowings are initially recognisetdtlae fair value of the consideration received ofetransaction
costs incurred.

After initial recognition, all interest-bearing lost and borrowings are subsequently measured attiagtbicost.
Amortised cost is calculated using the effectivieriest rate method whereby any discount premiurtrasisaction costs
associated with a loan or borrowing is amortiseth&income statement over the borrowing period.

Derivative financial instruments

The Company uses derivative financial instrumeimsluding options, currency and commodity derivasiy to
manage interest, currency and commodity price ais&ociated with the Company’s underlying businedwities. The
Company does not use its derivative financial imsgnts for any trading activities.

All derivative financial instruments are initialhgcognised on the balance sheet at fair value emdubsequently
remeasured at their fair value. Changes in thevidiie of derivative financial instruments are igased at each reporting
date either in the income statement or in equigypethding on whether the derivative financial insteant qualifies for hedge
accounting, and if so, whether it qualifies asiavalue hedge or a cash flow hedge. All derivafivancial instruments that
are not part of an effective hedging relationshipdesignated hedges) are classified as assetbdities at FVTPL.

The Company documents at the inception of hedgatbaction the relationship between hedging instntisnand
hedged items, as well as its risk management obgeennd strategy for undertaking the hedge traimagt This process
includes linking all derivative financial instrumtendesignated as hedging instruments to specifietasliabilities, firm
commitments or forecast transactions. Both at thégh inception and on an ongoing basis, the Compasgsses and
documents whether the derivative financial instroteeised in hedging transactions are highly effedti offsetting changes
in fair values or cash flows of hedged items.

Changes in the fair values of derivative finanaiatruments that are designated and qualify as/éire hedges and
are effective, are recorded in the income statenegether with the changes in the fair valueshefiiedged items that relate
to the hedged risks. Changes in the fair valuesofvdtive financial instruments that are designated effective as hedges of
future cash flows are recognised directly in otlemprehensive income and the ineffective portionrésognised
immediately in the income statement. Amounts acdated in equity are recycled to the income staténasnthe related
asset acquired or liability assumed affects thernme statement. Changes in the fair values of direvéinancial instruments
that do not qualify for hedge accounting are recsaphin the income statement as they arise.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)

Hedge accounting is discontinued when the hedgistiiment expires or is sold, terminated, or esenti or no
longer qualifies for hedge accounting. At that tjraey cumulative gain or loss on the hedging ims&nt recognised in
equity is retained in equity until the forecasteghsaction occurs. If a hedged transaction is ngdo expected to occur, the
net cumulative gain or loss recognised in equitydasferred to the income statement.

Leases

Leases of property, plant and equipment, where Gbenpany has substantially all the risks and rewanfds
ownership, are classified as finance leases. Q¢hses are classified as operating leases.

Rentals paid under operating leases are chargbe iocome statement on a straight-line basis thestease term.

Finance leases are capitalised at the inceptidheofease at the lower of the fair value of theséghassets and the
present value of the minimum lease payments. Eaakel payment is allocated between liability andrfae charges to
achieve a constant rate on the finance balancéandisg. The corresponding lease obligations, hdinance charges, are
included in long-term borrowings. The interest ebanof the finance cost is charged to the incoragestent over the lease
period, so as to produce a constant periodic fatgerest on the remaining balance of the liapildr each period.

Property, plant and equipment acquired under fiedaases is depreciated over the shorter of thielugfe of the
asset and the lease term. The useful life for thasesets corresponds with the Company policy faratgable life of
property, plant and equipment.

Provisions

Provisions are recognised when: the Company hagsent obligation (legal or constructive) as alltesf a past
event; when it is probable that an outflow of rases embodying economic benefits will be requieddttie the obligation;
and when a reliable estimate can be made of theuatnmad the obligation. Where the Company expecgsawvision to be
reimbursed, for example under an insurance contthetreimbursement is recognised as a separatéé @iy when such
reimbursement is virtually certain. If the effedt the time value of money is material, provisione aetermined by
discounting the expected future cash flows at atgxerate that reflects current market assessnmntise time value of
money and the risks specific to the liability. Wéealiscounting is used, the increase in the provisige to the passage of
time is recognised as an interest expense.

Offsetting financial instruments

The Company offsets financial assets and finatieiallities to the net amount reported in the balasheet when it
currently has a legally enforceable right to offibet recognised amounts and it intends to settie et basis or to realize the
asset and settle the liability simultaneously.
Employee benefits

The Company operates two defined benefit plansaashefined contribution pension plan.

The defined benefit plans are made up of a funéedipn plan and employee leaving indemnities. Hsets of the
funded plan are held in a separate trustee-admiedfund and are financed by the Company.

The liability recognised in the balance sheetéaspect of defined benefit plans is the presentevaluthe defined
benefit obligation at the balance sheet date lesddir value of the plan assets, together witlhustdjents for unrecognised
past service costs. The value of any defined beasfiet recognized is restricted to the sum ofpeasy service costs and the
present value of any economic benefits availabtdénform of refunds from the plan or reductionsha future contributions
to the plan.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)

For defined benefit pension plans, pension cagtassessed using the projected unit credit methatdarial gains
and losses are recognised in full in the periodfich they occur in other comprehensive income hSQaatuarial gains and
losses are also immediately recognised in retagadings and are not reclassified to the incomiersiant in subsequent
periods. The defined benefit obligations are messat the present value of the estimated future catflows using interest
rates of corporate bonds which have terms to mgtapproximating the terms of the related liabiliBast service cost is
recognised immediately to the extent that the htnefe already vested and otherwise are amortised the remaining
vesting period.

The Company’s contributions to the defined contitou pension plan are charged to the income staieinethe
period to which the contributions relate.

Employee benefits - long-term incentive plan

The Company operates a long-term incentive plarrevBmployees are entitled to additional cash bentfat have
a vesting period of three years. The cost of thefis is recording in the income statement oventbsting period.

Share-based payments

Coca-Cola Hellenic issues equity-settled (stockomg) and cash-settled (stock appreciation right&gre-based
payments to its senior managers.

Equity- settled share-based payments are meastifa@t aalue at the date of grant using a binorstaick option
valuation model. Fair value reflects the parametg#frdhe compensation plan, the risk-free interege,rthe expected
volatility, the dividend yield and the early exexeiexperience of the Company’s plans. Expectedilitylas determined by
calculating the historical volatility of Coca-Catellenic’s share price over previous years. Thevalue determined at the
grant date of the equity-settled share-based paynieexpensed on a straight-line basis over teéngperiod.

For cash-settled share-based payments, a liakeitjtyal to the portion of the vested stock appremiatights is
recognised at the current fair value determine@amth balance sheet date using the same model puts ias used for
determining fair value of stock options.

In addition, the Company operates a stock purcpisg an equity compensation in which eligible emypks can
participate. The Company makes contributions toust tfor participating employees and recognisesrge to the income
statement over the vesting period of the contribsteares. Any unvested shares held by the trusivamed by the Company
and are recorded at cost on the balance sheenwethiity as shares held for equity compensatiom pidil they vest.

Termination benefits

Termination benefits are payable whenever an erepleyemployment is terminated before the normaleraent
date or whenever an employee accepts voluntaryndathey in exchange for these benefits. The Companggnises
termination benefits when it is demonstrably conmeditto either terminate the employment of currempleyees or to
provide termination benefits as a result of anraffiade to encourage voluntary redundancy.

Taxes
The current income tax charge is calculated onbtss of the tax laws enacted or substantively tedaat the
balance sheet date. Management periodically eveduabsitions taken in tax returns with respectitisagons in which

applicable tax regulations are subject to integireh and establishes provisions where appropdatthe basis of amounts
expected to be paid to the tax authorities.
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1. Basis of preparation and accounting policiec¢ntinued)

Deferred tax is provided using the liability methfmat all temporary differences arising between tie bases of
assets and liabilities and their carrying valuesfifeancial reporting purposes. However, the deférrax liabilities are not
recognised if they arise from the initial recogmitiof goodwill; deferred tax is not accounted fbitiarises from initial
recognition of an asset or liability in a transaotdther than a business combination that at the &f the transaction affects
neither accounting nor taxable profit or loss. Tabes enacted or substantially enacted at the dalstmeet date are those that
are expected to apply when the deferred tax assetlised or deferred tax liability is settled.

Deferred tax assets are recognised to the extanhtttls probable that future taxable profit wik lavailable against
which the temporary differences can be utilised.

Deferred tax is provided on temporary differencesirsg on investments in subsidiaries and jointtuess, except
where the timing of the reversal of the temporaffetence can be controlled by the Company, ard frobable that the
temporary difference will not reverse in the foresigle future.

Tax is recognised in the income statement, extepthe extent that it relates to items recognisedother
comprehensive income or in equity. In this casettx is also recognised in other comprehensivenigcor directly in
equity respectively.

Deferred tax assets and deferred tax liabilities cdfset if a legally enforceable right existsst off current tax
assets against current income tax liabilities &eddeferred taxes relate to the same taxation atytho

Franchise incentive arrangements

TCCC, at its sole discretion, provides the Compuaiith various incentives, including contributionssard the
purchase of cold drink equipment. The terms andditioms of these arrangements require reimburserifenertain
conditions stipulated in the agreements are not imeltiding minimum volume through-put requiremer8spport payments
received from TCCC for the placement of cold drggiipment are deducted from the cost of the relassdt.

Share capital

There is only one class of shares, ordinary sh&#en new shares are issued, they are recorddthie sapital at
their par value. The excess of the issue price theepar value is recorded to the share premiuerves

Incremental external costs directly attributablete issue of new shares or to the process ofniercapital to
shareholders are recorded in equity as a deductatrgf tax, in the share premium reserve.

The consideration paid for the purchases of thepamy's equity share capital (treasury shares)utioh any
directly attributable incremental costs (net ofame taxes) is deducted from equity attributabléhs company’s equity
holders until the shares are cancelled or reissdétbre such shares are subsequently reissued oasideration received,
net of any directly attributable incremental trasigan costs and the related income tax effectsndtuded in equity
attributable to the company’s equity holders.

Dividends

Dividends are recorded in the Company’s financtatesnents in the period in which they are approbgdhe
Company’s shareholders, with the exception of tariory minimum dividend.

Under Greek corporate legislation, companies anmually required to declare dividends of at leas#3bf

unconsolidated adjusted after-tax IFRS profits.sT$tatutory minimum dividend is recognised as hilltg at the balance
sheet date.
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Notes to the Financial Statements (continued)
1. Basis of preparation and accounting policiec¢ntinued)
Comparative figures

Comparative figures have been reclassified angstet] where necessary to conform with changeseiseptation in
the current year and account for the change iniperscounting discussed below.

Changes in accounting policy

Coca-Cola Hellenic has assessed its accountingypwith regard to IAS 19 Employee Benefits and bhaognition
of actuarial gains and losses arising from its mwsployment defined benefit plans. The Company iptesly recognised
these actuarial gains and losses based on thel@omethod (i.e. only the net cumulative unrecogghiactuarial gains and
losses of the previous period which exceeded 108teohigher of the defined benefit obligation ahne fair value of the plan
assets were recognised) in accordance with IASA§@ consequence, its balance sheet did not redlsignificant part of
the net actuarial assets and liabilities.

As of 1 January 2011 the Company determined thabiild change its accounting policy to recognistiagal
gains and losses, in the period in which they acdicuother comprehensive income (OCI) as it bekethés policy provides
reliable and more relevant information about thiea$ of employee benefits on the Company’s fingnposition and
financial performance. Changes have to apply rpactvely in accordance with IAS 8 Accounting Pa& Changes in
Accounting Estimates and Errors, resulting in #statement of prior year financial information.

As a result of the voluntary accounting policy mge, the following adjustments were made to therfamal
statements:

Year ended Year ended
31 December 2010 31 December 2009
€million €million
Profit after tax
Profit before change in accounting policy (31.9) 125.2
Reversal of actuarial losses 2.6 1.6
Change in deferred tax (0.6) (0.2)
Profit after change in accounting policy (29.9) 12.6
Year ended Year ended
31 December 2010 31 December 2009
€million €million
Total comprehensive income
Total comprehensive income before change in accouing policy (32.2) 1254
Net change to profit after tax 2.0 1.4
Reversal of actuarial losses in other compreherisc@me 7.1 (2.1)
Change in deferred tax (1.4) 0.4
Total comprehensive income after change in accoumty policy (24.5) 125.1

If the accounting policy had not been changed)dbs after tax for the twelve months ended 31 Démer2011 would
have been €0.3m higher and the actuarial gainsl@ssks recognised in other comprehensive incomepangion

liability would have remained to a large extentagugnised.

As at As at As at
31 December 2010 31 December 2009 1 January 2009
€million €million €million
Statement of changes in equity
Equity before change in accounting policy 1,569.8 ,400.0 2,237.2
Allocation of unrecognised net losses to retairetiags (2.0) (9.4)
Equity after change in accounting policy 1,567.8 $%90.3 2,227.8
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1. Basis of preparation and accounting policiec¢ntinued)

As at As at
31 December2010 31 December 2009
€million €million
Other non-current liabilities
Other non-current liabilities before change
in accounting policy 29.0 334
Recognition of actuarial losses 2.4 12.0
Other non-current liabilities after change
in accounting policy 31.4 45.4
As at As at
31 December 2010 31 December 2009
€million €million
Deferred tax assets
Deferred tax assets before change in accounting oy 11.c 11.¢
Change in deferred t 0.4 2.2
Deferred tax assets after change in accounting poli 11.7 13.9

Accounting pronouncements adopted in 2011

In the current year, the Company has adoptedf alleonew and revised standards and interpretatssued by the
IASB and the International Financial Reporting tptetations Committee (‘IFRIC’) of the IASB thatearelevant to its
operations and effective for accounting periodsrrégg on 1 January 2011. None of these standardsngerpretations had
a significant effect on the financial statementshef Company. The revised standards and interpyasasre:

Amendment to IAS 32, ‘Financial instruments: Préaton — Classification of rights issues’. Thenstard was
amended to allow rights, options or warrants tougega fixed number of the entity’s own equity mshents for a fixed
amount of any currency to be classified as equisgruments provided the entity offers the righgstians or warrants pro
rata to all of its existing owners of the same glakits own non-derivative equity instruments. efldhwas no impact to the
Company’s financial statements as a result of adgphis amendment.

IFRIC 19, ‘Extinguishing financial liabilities witlequity instruments’. The interpretation clarifibe requirements
of IFRSs when an entity renegotiates the terms fafiancial liability with its creditor and the criédr agrees to accept the
entity’s shares or other equity instruments tolesdtte financial liability fully or partially. Ther was no impact to the
Company’s financial statements as a result of adgphis interpretation.

IAS 24, ‘Related party disclosures’ (revised 2009he revised standard amends the definition dflated party
and modifies certain related-party disclosure negjuents for government-related entities. There m@dmpact to the
Company’s financial statements as a result of adgphe revised standard.

Amendment to IFRIC 14, ‘IAS 19 — The limit on dedith benefit assets, minimum funding requirementsthait
interaction’. The amendment removes unintendedgepuences arising from the treatment of pre-paysnehere there is a
minimum funding requirement. The amendment resultpre-payments of contributions in certain circtemges being
recognised as an asset rather than an expenske AMmpany does not have significant assets frdmtary prepayments
for minimum funding contributions the amendment giid have a significant impact on the Company'afficial statements.

As part of its annual improvement process, in Mag®the IASB issued the following amendments tochads
and interpretations. There was no impact to the fizo1y's financial statements as a result of adoytieges amendments:
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IFRS 3, Business Combinations: The amendments to the standard specify thatogiteon to measure non-
controlling interests either at fair value or a¢ froportionate share of the acquiree’s net idabtd assets at the acquisition
date applies only to non-controlling interests thi present ownership interests and entitle th@ders to a proportionate
share of the acquiree’s net assets in the eveti@tiation. All other components of non-controflinnterests should be
measured at their acquisition date fair value. rarmhore, the amendments to the standard clarifyrésment of the un-
replaced and voluntary replaced share based payavesntds and also clarify the transitional requiretador contingent
consideration from a business combination that wedibefore the effective date of IFRS 3(2008).

IFRS 7, Financial Instruments: Disclosure§he amendments to the standard encourage spepifititative
disclosures and clarify the required level of disdre around credit risk and collateral held arigle relief from disclosure
of renegotiated loans.

IAS 1, Presentation of Financial Statemeritee amendments to the standard clarify that aityanfay present the
analysis of other comprehensive income by itemeeith the statement of changes in equity or inrtbies to the financial
statements.

IAS 27, Consolidated and Separate Financial Statemdiis amendments to the standard provide claritioabin
the transitional requirements resulting from theeadments of IAS 27 (2008).

IFRIC 13, Customer Loyalty ProgrammesThe amendments to the interpretation clarifyt tine ‘fair value’ of
award credits should take into account i) the arhofidiscounts or incentives that would otherwisedffered to customers
who have not earned award credits from an initi&#,sand ii) any expected forfeitures.

IAS 34, Interim Financial ReportingThe amendments to the standard provide furtteificlation that disclosures
for significant events and transactions in integeriods should update the relevant information g in the most recent
annual financial report.

Accounting pronouncements not yet adopted

At the date of approval of these financial statetmethe following standards and interpretationevent to
Company’s operations were issued but not yet eétfeend not early adopted:

IFRS 9, Financial Instrumentsaddresses the classification, measurement angnitiom of financial assets and
liabilities. IFRS 9 was issued in November 2008 &cttober 2010 and it replaces parts of IAS Ffiancial Instruments:
Recognition and Measuremetitat relate to the classification and measuremérfinancial instrumentsThe standard
introduces new requirements for classifying andsungag financial assets and eliminates the availédnl-sale and held-to-
maturity categories. It separates financial agsétstwo categories; those measured at amortisstdaral those measured at
fair value. For financial liabilities the standamgtains most of the IAS 39 requirements, the maiange is that, in cases
where the fair value option is taken for finandiabilities, the part of a fair value change duetoentity’s own credit risk is
recorded in other comprehensive income rather thamncome statement, unless this creates an aegunismatch. IFRS
9 will be effective for annual periods beginningamafter 1 January 2015. The standard has ndieg@n adopted by the EU.
The Company is currently evaluating the impact ghémdard will have on its financial statements.

In October 2010, the IASB issued amendments to IFR&inancial Instruments: Disclosureas part of its
comprehensive review of off balance sheet actwitiEhe amendments require additional disclosuretheffull or partial
derecognition of financial assets that are tramsfeto a counterparty under certain conditions c8igally, the amendments
require disclosures of the relationship betweensfiexred financial assets that are not derecognisétkir entirety and the
associated liabilities; as well as disclosure @f tlature of, and risks associated with, an entitgistinuing involvement in
derecognised financial assets. The amended staidaffictive for annual periods beginning on deafl July, 2011. The
standard has not yet been adopted by the EU. Tlieadments to the standard are not expected to haigmificant impact
on the Company’s financial statements.
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The amendment IAS 12 Income Taxes — Recovery ofetyidg Asset<larified the determination of deferred tax
on investment property measured at fair value. aimendment introduces a rebuttable presumptiondéferred tax on
investment property measured using the fair valawglehin IAS 40 should be determined on the basi it carrying
amount will be recovered through sale. Furthermibiiatroduces the requirement that deferred taxon-depreciable assets
that are measured using the revaluation model B 1A always be measured on a sale basis of the @agseamendment
becomes effective for annual periods beginning orafter 1 January 2012 and is not expected to laavenpact on the
Company’s financial statements.

In May 2011 the IASB issued IFRS Ifbnsolidated Financial Statementdich is effective for annual periods
beginning on or after 1 January 2013. The new stahdhanges the definition of control and repladkeguidance on control
and consolidation in IAS 2Tonsolidated and Separate Financial Statememtsich has been amended accordingly)
and SIC-12Consolidation—Special Purpose EntitieEhe Company does not expect the new standard ® d&@vmpact on
its financial statements. The new standard hayetdieen adopted by the EU.

In May 2011 the IASB issued IFRS DIbint Arrangementsvhich is effective for annual periods beginning @mn
after 1 January 2013. The new standard classifie® prrangements as either joint operations ontjeientures and
supersedes IAS 3lnterests in Joint Ventureand SIC-13—3Jointly Controlled Entities—Non-Monetary Contritanis by
Venturers The new standard requires the use of the equithod of accounting for interests in joint venturége
determination of as to whether a joint arrangeniemt joint operation or a joint venture is basedtum parties’ rights and
obligations under the arrangement. The Company dotsxpect the new standard to have an impactofinancial
statements. The new standard has not yet beeneadopthe EU.

In May 2011 the IASB issued IFRS IZisclosures of Interests in Other Entitigich is effective for annual
periods beginning on or after 1 January 2013. Téw standard sets out the required disclosuresniitiess reporting under
IFRS 10 and IFRS 11; it replaces the disclosureirements currently found in IAS 28vestments in associatéghich has
been amended accordinglyl.he Company does not expect the new standard ® &avmpact on its financial statements.
The new standard has not yet been adopted by the EU

In May 2011 the IASB issued IFRS Fair Value Measurementhich is effective for annual periods beginning on
or after 1 January 2013. The new standard defiagsvélue and establishes a single framework foasugng fair value
where that is required by other standards anddotres consistent requirements for disclosures iovdiue measurements.
The standard applies to both financial and nonrfiied assets and liabilities which are measurddiatalue. The Company
is currently evaluating the impact this standardl tvve on its financial statements. The new steshdeas not yet been
adopted by the EU.

In June 2011 the IASB issued a revised versiolA& 19 Employee Benefitahich is effective for annual periods
beginning on or after 1 January 2013. The revigaddard includes a number of changes and cldrditato 1AS 19, the
most significant being the removal of the corrideechanism for pension plans so that all changekefimed benefit plans
will be recognised as they occur, with actuariahgand losses being recorded in other comprehersdome. The concept
of expected return on plan assets has also beenveein As described above the Company has alreadggel its
accounting policy on pensions with respect to thieidor mechanism as permitted under the existikfg 19. The Company
is currently evaluating the impact of the remainat@nges of this amended standard on its finastaements. The new
standard has not yet been adopted by the EU.

In June 2011 The IASB issued amendments to IA8ekentation of Financial Statementhich are effective for
annual period beginning on or after 1 July 2012he Tamendments require the separation of items mexsen other
comprehensive income into two groups, based onhenetr not they may be recycled to the income state in the future.
The Company is currently evaluating the impact aheendments will have on its financial statemerithe amendments
have not yet been adopted by the EU.
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1. Basis of preparation and accounting policiec¢ntinued)

In December 2011 the IASB issues an amendmentR8 [FDisclosures—Offsetting Financial Assets amakcial
Liabilities which is effective for annual reportinmeriods beginning on or after 1 January, 2013. fiéw disclosures will
require entities to disclose gross amounts sulifectghts of set-off, amounts set off in accordamdéh the accounting
standards, and the related net credit exposure. CBmpany is currently evaluating the impact themaments will have on
its financial statements. The amendments haveeatdigen adopted by the EU.

In December 2011 the IASB issued and amendmentASf 32 Financial Instruments: Presentatiowhich is
effective for annual reporting periods beginningasrafter 1 January 2014. This amendment to thdicgbipn guidance in
IAS 32 clarifies some of the requirements for dtisg financial assets and financial liabilities the statement of financial
position. The Company is currently evaluating thegpact the amendments will have on its financiatestents. This
amendment has not yet been adopted by the EU.
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2. Segmental Analysis

The Company has one business, being the productale, and distribution of non-alcoholic, ready-toid
beverages, and operates as one geographical segment

3. Goodwill

Goodwill arose in the Company as a result of itsgee with two subsidiaries, PET Plastics S.A. anét&h
Bottling Company in 1997 and 2002 respectively.

2011 201(
€ million € million

Cost & Net book value
AS AU L JANUAIY ettt re oot e ettt e e e e et e bb e e e e e et e e e e e e aetb e e aeee bbb e e aeeeean e e aeeta 7.5 7.5
PN L R R 1Tt 1 0] o1 (R 7.5 7.5

The Company conducts a test for impairment of galbitwaccordance with IAS 3@mpairment of Assetannually
and whenever there is an indication of impairméid.impairment was indicated from the impairmentgesf 2009, 2010
and 2011. For impairment testing purposes the Comnjzaconsidered as one cash-generating unit.

The recoverable amount of the operation has betrrmdimed through a value-in-use calculation. Thretwation
uses cash flow projections based on financial bisdgeproved by the Board of Directors coveringragkyear period. Due
to the nature of the Company’s main business gietsyicash flow projections have been extended ®reyears. Cash flow
projections for years four to ten have been pregdtly management based on operation and markeifisgegh-level
assumptions including growth rates, discount rdtagcasted selling prices and direct cost. Caslvdlbeyond the ten year
period (the period in perpetuity) have been exti@ped using an estimated growth rate in perpenfit®.0% (2010: 2.0%).
Other key assumptions used are an average groggnntdr40.5% (2010: 44.5%) and a discount rate 8% (2010:
13.1%).

Management determined gross margin based on pdetrpance, expectations for the development ofntiaeket
and expectations about raw material costs. The throste used in perpetuity reflects the forecasiine with management
beliefs. These forecasts exceed, in some casex th@ected for the industry in general, due tostrength of our brand
portfolio. Management estimates discount ratesgusites that reflect current market assessmeriteedfme value of money
and risks specific to Greece.

The impairment testing that was conducted for gabdid not indicate any impairment. Managementidets that

any reasonably possible change in any of the keymagtions would not cause the operation’s carrgimgunt to exceed its
recoverable amount.
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Notes to the Financial Statements (continued)

Land and
buildings
€ million

Plant and
equipment
€ million

Returnable
containers
€ million

Annual Report 2011
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Assets under
construction
€ million

Total
€ million

Cost

As at 1 January 2011 .......cooiiieieiiiimeeee e 80.¢ 319.¢ 22.7 3.5 426.9
AAItIONS ..o e — 7.2 04 8.7 16.0
Disposals and write offS.......cccccoeviiiiiccccce e, (5.2 (1.4 — (6.6)

Reclassifications .......ccccooevieiiiiiiiiicccec e, 1.¢ 5.0 — (6.9 —
As at 31 December 2011 .......cceeeeiiiiiiimmee e 82.5 327.1 217 5.( 436.3
Depreciation and impairme

As at 1 January 2011 .......cooiiieieiiiimeeee e 30.: 222.F 7.t — 260.1
Charge for the year ........cccccceeeviic e 1.5 23.7 1.¢ — 26.6
IMPAITMENT.......ci i — 5.2 2.4 — 7.6
Disposals and write oOffs..........cccvvviviccccm e, — (5.9 (1.4) — (7.3
As at 31 December 2011 ......ccceeeiiiiiiie e 31.4 245.F 10.] — 287.0
Net book value as at 1nuary 2011 .............ccevvvveeennns 50.t 97.¢ 15.2 3. 166.8
Net book value as at 31 December 2011................... 51.1 81. 11.¢ 5.( 149.3
Cost

As at 1 January 2010.........uuuurvueniiiimmrereeeiiiniiiin 73.1 327.6 23.0 115 435.5
AdItIONS ..o e 5.7 9.7 1.2 11.2 27.9
Disposals and write oOffs..........cccvvviviccccm e, (0.2) (34.4 (1.9 — (36.5
Reclassifications ........cccccceeiviiiiiicereee e 2.0 17.C — (19.0 —

As at 31 December 2010 .......cceeeveeiiiiiicee e 80.6 319.¢ 22.7 3.7 426.9
Depreciatior

As at 1 January 2010..........uuuuvunniiiimmrereeeiiiniiiins 28.9 226.¢ 7.6 — 263.4
Charge forthe year ..........cccevvvvvvnen 1.2 26.3 1.6 — 29.1
Disposals and write offS.......ccccoeviiiiiccccce e, — (30.7 (1.7 — (32.4
As at 31 December 2010 .......ccceeeiiiiiiimmme e 30.1 222.5 7.5 — 260.1
Net book value as at 1 January 2..........cccccvvvvvverennnn 44.2 100.7 15.7 11.5 172.1
Net book value as at 31 December 2010................... 50.5 974 15.2 3.7 166.8

Assets under construction at 31 Ddmm2011 include advances for equipment purchasés.6m (2010:€2.7r
Impairment of plant and equipment of €5.2m andetfimable containers €2.4m relates to restructuriitgtives ofthe

Company.
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5. Investments in subsidiaries and joint ventures

The effective interest held in ahd tarrying value of the investments in subsidsagied joint ventures at 31
December are:

Effective Effective Carrying Carrying
interest interest value value
Country of held held 2011 2010
incorporation 2011 2010 € million € million
Brewinvest S.A. ... Greec 50% 50% 0.2 0.3
EIXym S.A Greeci 100% 100% 14.1 14.1
TSakKiris S.A...ii Greec 100% 100% 16.1 16.1
3E (Cyprus) Ltd .......coovviieiiiie e, Cyprus 100% 100% 1,493.¢ 1,674.4
Total investments in subsidiaries and jOINt VENTUIS ..........coooiiiiiiiiiiiiiiiieeeee e vemeemee e 1,524 1,704.9

The above list contains direct itm@ant in subsidiaries and joint ventures only. R&feNotes 32 and 33 for a list
of the principal direct and indirect interests ifbsidiaries and joint ventures.

Changes in the carrying amountsieéstment in subsidiaries and joint ventures werikows:

2011 2010

€ million € million

As at 1 January 1,704.¢ 2,334.4
Increase of investment — 2.1
Return of share capital (183.5 (633.9)
Increase in stock options attributable to subsielsar 2.7 2.3
F SR LG R D T=T o= o g o= PSR 1,524.] 1,704.9

During 2010, Brewinvest S.A. and 3fpflis Ltd. returned €8.7m and €625.2m respectiteethe Company as a
result of the reduction in their share capital.

During 2011, 3E Cyprus Ltd. returf&dB3.5m to the Company as a result of the reduati@is share capital.

6. Available-for-sale financial assets

Movements in available-for-sale finmhassets are as follows:

2011 201(

€ million € million
AS AL L JANUATY ... eneie it e e et et e e et et e e e e e e e e e e e e e 1.0 1.5
Unrealised losses taken to other comprehensiveTiBCO. .........c.oiiiiiiiiiiiiiiiiiie e e e (0.4 (0.5)
AS At 3L DECEIMDET ..ttt ettt e et e e s b e e e e bbb e e e e bt e e e e nannee s 0.6 1.0

Available-for-sale financial assetkate to listed equitie§0.5m (2010:€0.9m) and other unlisted equities of €0
(2010: €0.1m). The fair values of available-folesfinancial assets are based on quoted marketpridiere available, -
discounted cash flow projections where quoted nigriees are unavailable.
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Notes to the Financial Statements (continued)

Categories of financial instruments at 31 Decemize as follows:

2011

Assets

INVESIMENLS ..o e

Trade and other receivables

Cash and cash equivalents.................
Total e

Liabilities

Trade and other payables ....................
BOrrOWINGS .ooeeeeeieiiciiiieieeee e

Lo ] €= |

2010

Assets

INVESIMENtS .......coevvviiiei e
Derivative financial instruments
Trade and other receivables...............
Cash and cash equivalents.................

Total oo

Liabilities

Trade and other payables ..................ccc.
BOITOWINGS .vvvvviiiiiiiieiiiei e ceeveveeeeeeees
Total .o

Annual Report 2011
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Loan and Available-
receivables for-sale Total
€ million € million € million
— 0. 0.6
166.7 — 166.7
0.3 — 0.3
167. 0. 167.6
Liabilities
held at
amortised
cost Total
€ million € million
................................................................. 104.z 104.2
................................................................. 390.5 390.5
................................................................. 494 494.7
Derivatives
Loan and used for Available-
receivables hedging for-sale Total
€ million € million € million € million
— — 1.0 1.0
— 0.3 — 0.3
168.5 — — 168.5
0.3 — — 0.3
168.8 0.3 1.0 170.1
Liabilities
held at
amortisec
cost Total
€ million € million
................................................................ 119.9 119.9
................................................................. 377.0 377.0
................................................................. 496.9 496.9

With respect to derivative financial instrument®dit risk arises from the potential failure of aterparties to me
their obligations under the contract arangement. The Company’s maximum credit risk eyp® for each derivati

instrument was as follows:
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7. Financial instruments (continued)

Assets Liabilities
€ million € million
At 31 December 2011
Current
Forward foreign eXChange CONLIACES ........cceeieeiriiiiiiieieeeees i ir e e e e e e e es st reerereeeeeean e nan — —
Lo 1= LotV Ty =T o | A PO PUPPPPRSRR — —
Assett Liabilities
€ million € million
At 31 December 2010
Current
Forward foreign eXChange CONTACES .......cccceveeiiriiiiiiiiiiiee e ee e e e 0.3 —
o1z el U Ty =T o | A TP PUPPPPR SRR 0.3 —

Net fair values of derivative financial instruments

(@) Cash flow hedges

The fair values of derivative finaaldnstruments as at 31 December designated adloashedges were:

2011 2010
€ million € million
Contracts with positive fair values
Forward foreign eXChange CONLIACES ........ccceieeiriiriiiieieees s sisiiiie e e e e e e e e ssseererreereeeeeeeean e nan — 0.2
— 0.2

(b) Fair value hedges

The fair values of derivative finardistruments at 31 December designated as faieviaédges were:

2011 2010
€ million € million
Contracts with positive /(negative) fair values
Forward foreign eXChange CONLIACES .........cuuueeeirieiiiiieieeee s seseiie e e e e e e e es st ereeeaeeeeen e ean — 0.1
— 0.1

Forward foreign exchange contracts

The notional principal amounts of the outstandiogvieird foreign exchange contracts at 31 Decembét #taled
€1.5m (2010: €4.3m).
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8. Deferred tax
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Deferred tax assets and liabilities are offset wtteare is a legally enforceable right to offsetrent tax assets
against current tax liabilities and when the defdrtaxes relate to the same fiscal authority. Tdllowing amounts,

determined after appropriate off-setting, are showthe balance sheet:

2011 2010 2009
€ million € million € million
Deferred tax asset
To be recovered after more than 12 months.......cccoooveeviiiiiccc e, 5.2 6.6 9.1
To be recovered Within 12 MONNS ... eiiiiieeeeee e, 12.¢ 9.3 10.1
18.1 15.9 19.2
2011 2010 2009
Deferred tax liabilities € million £€ million £ million
To be settled after more than 12 MONthS..c.cc......oo oo (2.9 4.2 (2.8)
To be settled within 12 MONtNS .......iceieeeiriieiii e — — (2.5)
(2.9 (4.2, (5.3)
Deferred taX aSSEtS (NEL) ....uuuuuruuriii i iieee et e e e e e e e e e e aeereas e 15.2 11.7 13.9

The movements in deferred tax assets and lialildigring the year, after offsetting balances witiae same t¢

jurisdiction, are as followv:

2011 2010 2009

€ million € million € million
AS AL L JANUANY ..coeeiiiiiiieiiiiiiit s e et e e e e e e e e e e e e e eenaaeeaaeeeaaeaanes 11.7 13.9 13.7
Tax credited/(charge) to the income StatemMeNL..............ceviiiiiimmiiiiiiiiee s 2.5 (1.0 (1.3)
Tax credited to equity 1.0 (1.2 1.5
AS At 31 DECEMDET ..vuiiiiiiiiiii i i et eee st e e e e e e e e e e e e e e e e eeeeeeeeaeeeers s 15.2 11.7 13.9

The movements in deferred tax asmatidiabilities, at 31 December are as follows:
Tax in excess Capital
of book Other current investments
depreciation assets incentives Other Total

Deferred tax liabilities € million € million € million € million € million
As at 1 January 2010............... (0.7) (2.t (2.1 — (5.3)
Tax charge to the income
statement.............occeeviiennns 1.4) (0.1 — — (1.5)
Tax credited to equity.............. — 0. — — 0.1
Transfers between deferred ta
assets and
liabilities.........ccoovviiiii, — 2.5 — — 2.5
As at 31 December 2010........ (2.1) — (2.1 — 4.2)
Tax credited to the income
statement............oocoeeiines (0.1) — — — (0.1)
Transfers between deferred ta
assets and
liabilities.........ccooviiiiii, — — — 1.4 1.4
As at 31 December 2011......... (2.2) — (2.1 14 (2.9
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8. Deferred tax (continued)

Tax losse Other Other
carried current current
forward Provisions liabilities assets Other Total

Deferred tax assets € million € million € million € million € million € million
As at 1 January 2010.............. — 9.1 10.. — — 19.2
Tax (charge)/credited to the

income statement................. - (1.2 (6.C 7.4 — 0.5
Taken to
= To (U] Y — (1.3 — — — (1.3)
Transfers between deferred

tax assets and liabilities........ — — — (2.5 — (2.5)
As at 31 December 2010........ — 6.¢ 4, 5. — 15.9
Tax credited/(charge) to the

income statement.............. 1.t (0.9) 1. 0.€ — 2.6
Taken to
EUILY. ..ot — (04 — — 1. 1.0
Transfers between deferred

tax assets and
liabilities.........ccccoeeeiiiiiiiinnn. — — — — (14) (1.4)
As at 31 December 2011........ 1.t 5.3 5. 5. — 18.1
9. Inventories

Inventories consisted of the follagriat 31 December:
2011 2010
€ million € million

11 AT [ T To Lo R EEERRR 11.C 13.0
Raw materials and WOrK iN PrOgreSS .......coviueuiuiiiiiiias ittt ra e e e e 11.¢€ 12.9
CONSUMADIES ... ..ot e e e e e e et e e e e e e ettt e e e e e eeeett e eeeeseaaaaesesssannnnnmnnn 3.7 3.6
0 = VT 1Y/=T a1 (0 1ROt 26.€ 29.5

The amount of inventories recognized as an expdoseg 2011 was €262.5m (2010: €264.0m, 2009: €302. During
2011 provision of obsolete inventories recognisedm expense amounted to €1.3m (2010: €0.4m, ZX9m), whereas

provision reversed in the period amounted to ritl@ €0.4m, 2009: nil).

10. Trade receivables

Trade receivables consisted of the following aD&tember:

2011 2010
€ million € million
Trade receivables...........ccccceeeennnn. 164.3 172.4
Less: Provision for doubtful debts (35.4 (26.5)
Total trade rECERIVADIES ...... it e e e e e et e e e e e e e s s e e raaneeeen, 128.9 145.9

The credit period given to custonmarsges from 10 days to 12@dys depending on the customer type. Interestt

charged for late payment.
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10. Trade receivables (continued)

The Company provides for all recelealthat are considered nooHectible on a specific basis after considering
circumstances of each case. Before accepting awycnedit customers, the Company investigates thienpi@al customer
credit quality (through external agents) and defines criutits for each customer. Customers are reviewedmmngoin
basis and credit limits adjusted accordingly. Tétaltreceivable from Carrefour amounts&tt0.0m and represents more 1
5% of the trade receivables for the Company (2632%.7m related to Carrefour, Metro and AB Vassildps). Tht
Company's exposure to credit risk is managed kabéshed policies and procedures regarding finamiska management
described in Note 27.

The trade receivables are as follows:

2011 2010
€ million € million
DU WIthin AU TaALE ......eeeieiiiie et eeeeee et e e e e e e e ee e e e e e e s s s tebeaeeeeaeaeeesenanannns 99.0 112.8
= ] o [ 1 SRR 65.3 59.6
Less: Provision for doubtful debts past dUE ..........ccoovviiiiiiiiiiiiiicces e (35.4 (26.5)
Total trade rECEIVADIES ......uiiiiii it e et e e e e ee e ae et eeaeeaeeeeeaeaeeen) 128.9 145.9

As at 31 December 2011, the Company held collaterahe form of mortgages, bank guarantees, awitg@gains
trade receivables with a carrying amount of €14(2610: €12.6m).

As at 31 December 2011, trade retddsof€29.9m (2010: €33.1m) were past due but not imgaifée agein
analysis of these trade receivables is as follows:

2011 201¢
€ million € million
L oI (0 TG 2 T 1 1 PP 19.5 23.4
B0 B MONINS <. e e e e e e et aaaeaaaas 35 3.1
L3 (o e I 0 1 T0] 1 = UUUUPPPRN 15 4.5
MOre than O MONTNS ... e e e s e e e e e e e s 5.4 2.1
29.9 33.1

As at 31 December 2011, trade retdegof €35.4m (201G€26.5m) were past due and impaired or providec
The amount of the provision was €35.4m (2010: €2§.9 he ageing analysis of these receivables fellasvs:

2011 2010
€ million € million
(U] I (o TR I 12T 11 PRSP 9.3 0.9
T (o T G 1 410 11 1 E ST O PP PUPUPPTUPPPT P 0.2 0.9
B 10 O MONENS ..o e e e e s 0.2 —
MoOre than 9 MONTNS ...t e e e e e ma bbbt e e e e e e e e e e e e e e aens 25.7 24.7
35.4 26.5
The movement in the provision for didul debts during the year is as follows:
2011 201C 200¢
€ million € million € million
AS AL L JANUATY ..oeeiiiiiiiieeeeeiiiiiit i immmmmme e e e e e e e e et tee e ee e s s r e e e e e e e aaaaaaaaaseaaaaaaaaaaes (26.5 (21.6 (19.0)
Amounts written off during the year 0.1 1.2 —
Increase in allowance recognised in the incomeIstant .............cccceeeeree v e ceneenns (9.0 (6.1 (2.6)
F e L R D<o =T 1 o1 o 1= R (35.4 (26.5 (21.6)

The recording and release of provisar impaired receivables are recorded within afieg expenses.
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11. Other receivables

Other receivables consisted of the following abD&kember:

2011 201(

€ million € million
e (=T 022 Y 1T 01 PSPPI 1.t 2.8
Receivables from subsidiaries (NOE 31) ....cvceeereeiiiiiiiiieie e erenr e e e e e e e 20.t 11.7
Receivables from related partieS (NOtE 31).cccuueeei i iciiiiiiiiir e e s e e e e e e e e e eenes 12.1 7.7
(O 11 1= ST PP PP UUURTTRRPPPIN 6.( 4.7
Total Other FECEIVADIES ....... i e e e e et e e e e aen e s aa s e reaneaees 40.¢ 26.9

The receivables from subsidiaries and relatedgmrtiet of the provision for doubtful debts, aréodlews:

2011 2010
€ million € million
DU WIthin AU TALE ... ..ot e e e e e e im et be e e e e e e e e e e e e e e 30.2 16.6
[ S o (U= TP PP PP PP PP PPPPPPPN 2.2 2.8
Total receivables from subsidiaries and related pares 32.¢ 19.4

As at 31 December 2011, subsidiaries and relatdtepaeceivables of €2.4m (2010: €2.8m) were gdast butnot
impaired, due to the fact that the amounts areidered recoverable. The ageing analysis of thdagetkparty receivabl
is as follows:

2011 2010
€ million € million
oI (o TG 2 T o 1 1 PR 0.¢ 1.4
B0 B MONTNS Lot e e e ——— 0.€ 0.4
B 10 D MONINS L. e ettt e e e e 0.1 0.1
More than Q MONTNS ... e e e e e eme et e e e e e ee bt eeeeeens 0.t 0.9
2.4 2.8

12. Cash and cash equivalents

Cash and cash equivalents of €0.3m and €0.3m Be8&mber 2011 and 2010 respectively, comprise sif ah
bank and in hand. All cash and cash equivalentbelckin euro.
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13. Borrowings

The Company held the following borrowings at 31c&mber:

2011 2010
€ million € million
Short-term borrowings from SUDSIAIANES ....cccoooce e 5.¢ 25.6
Total borrowings falling due Within ONE YEAI .....cccccoiiiiiiiiiiii e 5.¢ 25.6
Long-term borrowings from subSIdiaries ...........ccoiiiiiiiiiiiii e 384. 351.4
Total borrowings falling due after ONE YEAr ....cc.cevvvieeiiiiiiieee e e 384.7 351.4
QLI ] = L o o] £ 701V LSO 390.f 377.0

Borrowings from subsidiaries comedf three loans with Coca-Cola HBC Finance picingirect subsidiary of
the Company and are denominated in Euro.

A short-term loan amounting to €5,inn2011 (2010: €25.5m) carried an interest ratelBOR plus 0.25%.

A long-term loan of €305.9¢2010: €255.7m), which was renewed on 23 Noveml@drl2is repayable on 31
December 2017. This loan carried an interest rhB82month EURIBOR plus 0.20% until 25 December 2088 from then
on the loan carried an interest rate of 6-month BOR plus 0.75%. From January 2010 this loan cdrtlee average
quarterly borrowing cost of the lender (Q1: 3.1992: 3.71%, Q3: 3.37%, Q4: 4.17%). For 2011 the ayerquarterly
borrowing cost of the lender is Q1: 4.06%, Q2: 36883: 2.66%, Q4: 4.16%.

In addition, a long-term loan of €7 (2010: €92.0m) was issued on 8 December 20@%first withdrawal took
place in June 2010, it was renewed on 23 Novembéi 2nd is repayable on 31 December 2017. This ¢eared the
average quarterly borrowing cost of the lender Q26%, Q2: 3.85%, Q3: 2.66%, Q4: 4.16% (2010: Q21%, Q3: 3.37%,
Q4: 4.17%).

The accrued interest for the shemrtloan is €0.1m in 2011 (2010: €0.1m).

The long-term borrowings from suleits of €384.7m include €4.1m accrued interesthenabove loans (2010:
€3.7m).

During 2011, the total repaymentdofrowings amounted to €283.0m (2010: €887.7m92€069.4m), and total
proceeds amounted to €292.2m (2010: €442.1m, ZEED.3m).

The weighted average interest ratbamowings from subsidiaries in 2011 is 3.56% @0.53%, 2009: 2.1%).
Short term and long term borrowingis ¥alue equals carrying value.

The exposure of the company’s borrowings to irgferate changes and the contractual re-pricingsdattéhe end of
the reporting period were as follows:

2011 2010
€ million € million
(SR 1oL Lt E oL (=T 390.5 377.0
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14. Trade and other payables

Trade and other payables consistedeofollowing at 31 December:

2011 2010
€ million € million
QLI (0 T o 2=\ o] =PSRN 22.¢ 29.6
Accrued liabilities 48.% 52.6
Payables to related parties (refer t0 NOtE 3L)u.vvvieeereiii i eee e e e e e 7.t 134
Payables to subsidiaries (refer t0 NOE@ 31) wiiiveiieeiiiiiiiiiiiiiie e e e e e e e 1.¢ 4.3
(D =T 0T 1S 1 f =T o =SSP 6.1 6.7
Other tax and social SECUFtY lIabIlitIES ... e eeeeeisiieieeiiiiiir e e e e e s ererer e e 6.7 2.2
Salaries and employee related PAYabIe ....coe.eiiiiiiiiiiee e 6.2 6.6
Current portion of employee benefit provision (rdfeNote 15) ......cccceeieiiiiiiiiiiiiiiccee e, 7.1 2.4
DIVIAEeNdS PAYADIES ......ccooiiieiieeeee et e a e e aaaaaaas 0.. 0.1
DEfEITEm INCOMIE ...ttt et e e s b e e e e et et e e e s bt e e e s aan b e e e e e nee s 7.€ —
(01 Lo o T= 1= o] L= PRPPPP 4. 5.3
Total trade and Other PAYADIES .........uuuut e eeieitiees e s e e e e et e e et e ettt ae s aeaeae e s nnnes 119.¢ 123.2
15. Employee benefits
Employee benefits consisted of tiofing at 31 December:
2011 2010 2009
€ million € million € million
Defined benefit plar
Employee 1eaving iINAEMINILIES .........ueiiiiiiie et ee e e e e e e e e e 24.9 30.4 43.4
PENSION PIANS ... ettt e e e e e e e e s e eeeeas (0.1 (0.1 (0.2)
Total defined benefits PlanS .........cccuiiiieee e 24.8 30.2 43.2
Other employee benefits
LoNg term iNCENTIVE PIAN ........uiiiiiiiie ittt e s e e 1.¢ 3.1 4.2
Other employee DENEItS .........ccviiiii i et 7.7 0.4 0.8
Total other employee benefitS ..o 9.€ 3.t 5.0
Total employee benefits obligations ...........cceeeiiiiiiiiii e 34. 33.¢ 48.2

Employee benefit obligations at 3dcBmber are split between current and non-cursefallaws:

2011 2010 2009
€ millon € million € million
LR 1 [ 7= o | 7.7 2.4 2.8
[N Lo 0 o U = o | PP 26.7 31.4 45.4
Total employee benefits obligations ...........ceeeiiiiiiiiiiiii e 34.4 33.8 48.2

Employees of Coca-Cola Hellenic are entitled to leyge leaving indemnities, generally based on escployee’s
length of service, employment category and remuizgraCoca-Cola Hellenic also sponsors a definetebepension plan.
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15. Employee benefits (continued)
Reconciliation of defined benefitightions:

2011 2010
€ million € million
Present value of defined benefit obligation atrAU3aY ...............coviviiiiiiiiiiiee e 32.4 45.6
SEIVICE COSE ..ttt ettt ettt ettt e e bt e e s a b et e e s eabe e e e e e ab b bt e e e e s nbe et e e e bereeeeeaesaanes 1.8 2.7
INTEIEST COST.. .t e e et e et e e e e e e e e e e e e e s eee s 1.5 2.2
Curtailment/settlement 2.7 1.9
BENEFItS PAI ...ttt s et e b e e e e e e (10.3 (12.9
ACTUBITAL GAIN...ceiiitieie ettt e ettt e e e e e e sa bt e e s et b et e e e e nbbee e e e s annreenan (2.1 (7.1)
Present value of defined benefit obligation at 31 E&ember ........ccccoeeeiiiiiiiii i, 26.1 32.4
Reconciliation of plan assets:
2011 2010
€ million € million
Fair value of plan assets at 1 JANUAIY.......cueueiiiiiiiiir ittt e e s anes 2.0 2.2
Expected return 0N Plan @SSELS ... ... cceeieee ittt 0.1 0.1
Actual emploYer's CONIDULIONS ...ttt et 0.1 —
Actual DENETILS PAI ......eueieiiiiiei i et re e e e e e e e e e e e e e e e e s ebneee e (0.9 (0.3)
Fair value of plan assets at 31 DECEMDEN .....ucceiiiiiiieeeiiiire et e e e 1.3 2.0

In determining its expected long-term rate of metassumption, the Company uses forward-lookingrapsions in
the context of historical returns and volatilities each asset class, as well as correlations arassgt classes. Adjustments
are made to the expected long-term rate of retssnraptions annually based upon revised expectabiofigure investment
performance of the overall capital markets, as waslichanges to local laws that may affect the invesst strategy. The
expected long-term rate of return assumption usecbmputing 2011 net periodic pension cost for gtens was 4.61%
(2010: 5.20%, 2009: 5.30%).

The present value and funded status of definedftie@bligations were as follows at 31 December:

2011 2010 2009
€ million € million € million
Present value of funded obligationsS ........ccceeeiiiiieiiiiii e 1.2 1.9 2.0
Fair value of plan aSSetsS..........ooiiiiceeeea et e e (1.3) (2.0) (2.2)
(0.2) (0.2) (0.2)
Present value of unfunded obligations .........ccccooiiiiiiiiiiiiii e 24.9 30.5 43.6
Unrecognised past Service bBeNefit .........ccccccceeiiiiiiiiiiieiie e e — (0.1) (0.2)
Defined benefit obligations.............coouivmmmmeee e 24.8 30.3 43.2
Actual return ON Plan @SSELS. . ... iiiii ittt 0.1 0.1 0.4
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15. Employee benefits (continued)
The movement in the defined benddligation recognised on the balance sheet wasllasvio

2011 2010

€ million € million
AS AL L JANUAY .....ceiiiieiiiieieieet oot e ettt et bbb e e s e e e e e e e e aaaaaeteeneeeesennnnnes 30.3 43.2
Expense recognised in the income StatemMent.............cuuviiiiiiiiiiiiiniiieiie e 6.1 6.8
Employer CONIDULIONS. ..........ooiiiiii it mmmmre e (0.1) —
BENETILS PAIH ....veveeieiiieiii ettt ettt e e e e e e e e ea e e e e e e e (9.4) (12.6)
Actuarial gain recogniSed iN OCI ..........uieeeceiiiiie e e (2.1) (7.1)
F - L A =T o7 =T o o1 1= 24.8 30.3

The cumulative amount of actuanaides recognised in Other Comprehensive Incomilis®.
The assumptions used in computirgdéfined benefit obligation comprised the follogvifor the

years ended 31 December:

2011 201C
% %
DISCOUNT FALE .....eeiiiiiiiite ettt e ettt e et e e et e e ekt e e s e e m b e e e e s reee s 4.75 4.75
Expected return 0N Plan @SSEtS.........ui et e 4.75 4.61
Rate of compensation INCrEASE............ i oottt e e 2.50 3.00

The expense recognised in the incstat@ment comprised the following for the yeardegh31 December:

2011 201( 200¢
€ million € million € million
CUITENTE SEIVICE COSL .iiiiiiiiiiiee e eeeeeme e e e e e e e et ee e 1.9 2.7 2.5
INTEIEST COST..cevtiiiiiiiiie e e e 1.5 2.2 25
Expected return on plan asSets............cceveee e (0.2) (0.1) (0.3)
Amortisation of unrecognised past service COStS e ..cvvveeereririinnnnn. — — 0.1
Curtailment/settlement.............ooeiiiiiicceiee e 2.8 2.0 0.8
10 ] | USSR 6.1 6.8 5.6

Defined benefit plan expenditurerislided in staff costs and presented in cost ofigamld anc

operating expenses.

The assumptions used to recogniseresgs in the income statement comprised the faligfar the

years ended 31 December:

2011 2010 2009
% % %
DISCOUNT FALE .....eeeiiieieiee ettt e ettt e e e 4.75 5.00 5.50
Expected return on plan assetsS.........oovcecceeeieii e 4.61 5.20 5.30
Rate of compensation INCreaSE..............cccmemeeerreerirereeeeeeeeieeeeeeeeas 3.00 4.25 4.25
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15. Employee benefits (continued)
Plan assets are invested as follows:

2011 2010
% %

Asset category
DEDL SECUIMLIES ..coiiieieii ittt ettt e e e e e e e e e e e e e e e e anans 100 100
LI = L TP TP UUPRPPTPPPPPPPION 100 100

The total employer contributions ecteel to be paid in 2012 is nil.

The history of experience adjustméntss follows:

2011 2010 2009 2008 2007
€ million € million € million € million € million

Present value of defined benefit obligatians................ 26.1 324 45.6 46.5 44.9
Fair value of plan assets..........ccuvveeivreeeemiieincc e, (1.3) (2.0) (2.2) (5.3) (5.9)
DY o | P PRUOUPRRR 24.8 30.4 43.4 41.2 39.0
Experience gains/(losses) on plan liabilities................. 0.3 4.2 0.3 (0.5) (6.7)
Experience gains/(losses) on plan assets.................... — (0.1) 0.1 (0.8) 0.2

Defined contribution plans

The expense recognised in the incetatement in 2011 for the defined contribution pkag2.0m (2010: €1.3m,
2009: €1.9m). This is included in staff costs amcbrded in cost of goods sold and operating exgense

16. Share capital and share premium

Number of
shares Share Share

(authorised Capital Premium Total

and issued) € million € million € million
As at 1 January 2009..........uuuuuuuniiimmmmmmn e eee e —— 365,402,09 182.7 1,665.C 1,847.7
Shares issued to employees exercising stock optians.......... 136,97¢ 0.1 1.7 1.8
Capitalisation of share premium reServe .....cccccccceceeeiiiennnes — 548.1 (548.1 —
Expenses related to share capital increase (riakaff €1.2m)... — — (4.8) (4.8)
Return of capital to shareholders .........ccoeeeeriiiiiieiiiiiiinns — (548.1 — (548.1)
Balance as at 31 December 2009............cccccemrvreieieeeerininennn. 365,539,07 182.8 1,113.¢ 1,296.6
Shares issued to employees exercising stock optians.......... 597,36¢ 0.3 5.4 5.7
Balance as at 31 December 2010.........ccciieeeeemeeriniiieeneeeenn. 366,136,44 183.1 1,119.2 1,302.3
Shares issued to employees exercising stock options 405,56¢ 0.2 4= 4.7
Capitalisation of share premium reserve — 549.7 (549.7 —
Expenses related to share capital increase (nakaff €1.2m) — — (4.8) (4.8)
Return of capital to shareholders — (183.2) — (183.2)
Balance as at 31 December 2011 .........cooiieeceemiiriniiiieneeeenn. 366,542,00 549.8 569.2 1,119.0

Page 34 of 52



e Y i Annual Report 2011
Coca-Cola Hellenic Bottling Company S.A.
Wb

Coca-Cola Tpia ‘Egthov

Notes to the Financial Statements (continued)

16. Share capital and share premium (continued)

During 2009, Coca-Cola Hellenic’'s Board of Direstagesolved to increase the share capital of the paom by
issuing 5,751 and 131,227 new ordinary shares,8oAugjust and 23 November 2009 respectively follaiine exercise of
stock options by option holders pursuant to the gamy’'s stock option plan. Total proceeds from tsués of the shares
were €1.8m.

On 18 September 2009, Coca-Cola Hellenic annoupoagbsals for a recapitalisation, which resulted icapital
return of €548.1m to its shareholders, i.e. €1.60 ghare. At an Extraordinary General Meeting & @ompany held on
16 October 2009, shareholders approved an incodadhe Company’s share capital by €548.1m, thraihghcapitalisation of
share premium and an increase in the nominal \@leach share by €1.50 per share. As a resulfhdh@nal value of each
share was increased from €0.50 to €2.00. At theesErtraordinary General Meeting, the shareholdes approved the
decrease of the Company’s share capital by €548Hmigh a reduction of the nominal value of thareb by €1.50 per
share. As a result, the nominal value of the shatas decreased from €2.00 to €0.50 per share, mratj@al amount of
capital was returned to the shareholders in cash.

Following shareholder and regulatory approval, @menpany realised the capital return on 2 Decemb8éB2The
capital return was financed through a combinatibaccumulated cash and new debt.

During 2010, Coca-Cola Hellenic’'s Board of Direstaesolved to increase the share capital of the gaom by
issuing 163,354, 161,663, 102,700 and 169,648 rremary shares as announced on 26 February, 17 R4apugust and
25 November 2010 respectively, following the exazcdf stock options by option holders pursuanhto@ompany’s stock
option plan. Total proceeds from the issues oftieres were €5.7m.

During 2011, Coca-Cola Hellenic’'s Board of Direstagesolved to increase the share capital of the paom by
issuing 354,512, 21,994, 28,749 and 313 new ordishares as announced on 16 March, 24 June, 1rSe@teand 13
December 2011 respectively, following the exer@$estock options by option holders pursuant to @@npany’'s stock
option plan. Total proceeds from the issues oftieres were €4.7m.

On 6 May 2011, the Annual General Meeting of shelddrs resolved to reorganise its share capitak Th
Company’s share capital increased by an amountl équ&b49.7 million. The increase was performedchpitalising the
share premium reserve and increasing the nomitaé & each share from €0.50 to €2.00. The Compasiyare capital was
subsequently decreased by an amount equal to €hdBién by decreasing the nominal value of eacarstfrom €2.00 to
€1.50, and distributing such €0.50 per share diffee to shareholders in cash.

After the above changes, the share capital amaor@549.8 million and is comprised of 366,542,088res with a
nominal value of €1.50 each. Each share providesigiint to one vote at general meetings of CocaElallenic and entitles
the holder to dividends declared by Coca-Cola Hédle

17. Reserves

The reserves of the Company at 3lebder were as follows:

2011 2010 2009
€ million € million € million

TrEASUINY SNAIES....uuuiiiiii i e e e e e e e et e et e e e ae e e aee e s raenranes (55.5 (57.2 (14.9)
Other reserves

TAX-TIEE FESEIVE ...t e et eeami e e e e eees 251.: 251.3 240.7

STATULOTY TESEIVE ..vvutiitii i i i ettt s s e e e e e e e e et e e et eeeeeereeeeeesebes e eeebennes 55.7 55.7 55.7

SEOCK OPLION FESEIVE. . ..ot eeeeeeee e e 45.¢ 375 30.8

Available-for-sale financial assets valuationar@g ..............cceeeeeeiiivieeeeeecieecieiens 0.2 0.9 1.1
Total Ot TESEIVES ...t e e 353.C 345.4 328.3
TOtAl FESEIVES .....cviiiiiici e 297.5 288.2 313.4

Page 35 of 52



e Y i Annual Report 2011
Coca-Cola Hellenic Bottling Company S.A.
Wb

Coca-Cola Tpia ‘Egthov

Notes to the Financial Statements (continued)

17. Reserves (continued)

Treasury shares

On 30 April 2009, the Board of Directors of Cocak&Hellenic resolved to buy-back a maximum of 5%t®paid-
in share capital during the period that is 24 merftom the date of the Extraordinary General Megtifi 27 April 2009
which approved a share buy-back programme purdoa#itticle 16 of Codified Law 2190/1920 (i.e. unf#ib April 2011).
Based on the Company’s capitalisation at that tithe, maximum amount that may be bought back putst@rhe
programme was 18,270,104 shares. Purchases urdpraframme were subject to a minimum purchase @fi€1.00 per
share and a maximum purchase price of €20.00 @ee shhis programme expired on 26 April 2011.

Applicable law does not require any actual useughsapproved share buy-back programmes. The Compamytherefore,

in its sole discretion, decide not to buy back ahgres or to buy fewer shares than the maximum igpgibte number

approved under the programme. The purchase of sipansuant to the share buy-back programme is depéerupon a

number of factors including, without limitation,ethrelative attractiveness of alternative investnapportunities and the
availability of funds. As at 31 December 2011, 8435 shares had been held by the Company pursuéime share buy-
back programme for a total value of €55.5m, brigdine shares in circulation to 363,111,873 (201633,315 shares held
for a total value of €57.2m, 2009: 1,111,781 shhedd for a total value of €14.9m).

Other reserves

Tax-free reserve

The tax-free reserve includes investment tax ineerand other tax-free or partially taxed resemkthe Company.
The tax-free reserve may be distributed if taxeldens applicable.

Statutory reserves
The statutory reserve is based on Greek law andi@tine distributed.
Stock option reserve

This reserve represents the cumulative charge d@oirtbome statement and the investments in subssidor
employee stock option awards.

Available-for-sale financial assets valuation reser

The available-for-sale financial assets valuatieserve reflects changes in the fair values of albkgtfor-sale
financial assets. Amounts in this reserve are ssifiad to profit or loss upon sale or impairmehthe related investments.

18. Other Income
Other income of €3.4m in 2009 concerns an insuraegcabursement which relates to the excess of ama

proceeds over the carrying values or property,tpdaid equipment damage. No such income occurrbdreit 2011 or in
2010.
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19. Total operating expenses

(a) Total operating expenses for the years @8deDecember comprised:

2011 2010 2009

€ million € million € million
Management fee income (refer to NOte 31) .o, (30.9 (20.4 (15.7)
SEllING EXPENSES. ..ceciiiiiieee ittt ekt e bt e ettt e e s sb e e e e snbr e e annreeee s 104.9 115.8 121.9
DElIVEIY EXPENSES ...ceiiiiiieei ittt eeeeeet e et e e e e e e e e et e e e e e e e e e e s aaeanbebeeananbebesees 45.1 525 56.1
Administrative expenses 67.3 60.5 64.5
(Gain) / loss on fair value of cash flow hedge. c.....c.uvviiieiiiiiiiiee e (0.2 (0.2 0.1
Stock option expense (refer to NOte 25) ... 54 4.4 4.1
Total OPErating EXPENSES ......uveiiiiiiiiieeeeeerreeeeeetei s rerereerereeeeeamnneearereeeeaesesenannens 191.6 212.€ 231.0
(b) Staff costs

Staff costs were analysed as follows:
2011 2010 2009

€ million € million € million
Wages and SAlANES. ... ...oeiiiiiiiii i ireeeeee e 85.4 95.5 98.2
SOCIAl SECUIMLY COSES ....uiiiiiiiiiei ittt ettt et e e e e e e e e e e s s easmmnenee 19.0 214 22.2
Pension and other employee benefitS........ccccceiiiiiiiiii e 18.4 16.4 23.9
Termination DENETILS ...........ii i e 19.1 18.8 4.0
B o] = ] =11 o0 1S £ 141.9 152.1 148.3

Staff costs included in operatinpexses amounted to €113.6m in 2011 (2010: €12Q069: €116.2m).
Staff costs included in cost of geadld amounted to €28.3m in 2011 (2010: €31.41092832.1m).

The average number of full-time eqleént employees in 2011 was 2,221 (2010: 2,472929,514).

20. Restructuring costs

As part of the effort to optimize its cost base austain competitiveness in the market place, tbhengan
undertook restructuring initiatives in 2011 whicma@unted to €26.7m (2010: €19.5m, 2009: €4.0m) Ileetaix The
restructuring concerns mainly employees’ costsyelsas closure of production facilities.

21. Finance costs, net

Finance costs, net for the year drfleDecember comprised:

2011 2010 2009

€ million € million € million
EXternal iINtereSt INCOMIE ........vvvuiiiiiiii e e e e e e s — (0.2 —
EXternal INTEreSt @XPENSE .....cooi ittt e as 0.1 0.2 0.2
Interest expense charged by subsidiaries (refote 31) .........cccceevveieeiiiiimec e 14.€ 28.3 8.1
FINANCE COSE, NEL...iiiiiiii ittt e e e e e e e aaee e 14.7 28.3 8.3
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22. Dividend income

Dividend income for the year endedd&tember comprised:

2011 2010 2009
€ million € million € million
Dividend income from subsidiaries (refer to Notg 31..........ccccceeevviiiiiiceecevvieeeens — — 113.7
Dividend income from other iINnVeStMENtS ......cccceeiiiiiiiiiiiii e, — — 0.1
Total dividend INCOME .........oooviiiiiiiiiiimn e e e e et e e e e e e e s s e e e e aaaaaeeaaeeaeesan — — 113.8

23. Tax

The tax on the Company’s profit before tax difftiem the theoretical amount that would arise udimg Gree
corporate tax rate as follows:

2011 2010 2009

€ million € million € million
(Loss) / profit before tax per the income statement.............cccceeeiecciiiiiiiiiiieeee. (36.9 2.1 203.8
Tax calculated at a tax rate of 20% (2010: 24%92A8%0)..........ccccuvrreereerereeeenenn (7.4 (0.5 50.9
Additional [0CAI TAXES ......cvvviiiiiiiere e e e (0.4 21.2 16.8
Transfer t0 taX — frE8 FESEIVES.......uuiiiieee e e — — 2.7)
Expenses non-deductible for taxX pUrPOSES .....ccooeiiiiieiiiiiiie e 4.k 8.9 5.4
Tax penalties and INLEIESE .........uuuuuiiiceerreerrie e a e e e — — 3.8
Changes in tax [aWs and FALES ............cumeeeeeeeiiiiii et emmm e e 1.2 — (0.2)
(01 01T TSP PP PP PPURR PRI — 1.4 3.1
Income tax charge per the income statement...............coooe v, (2.1, 32.0 77.2

Special tax in Greece

On 6 May 2010, the Greek Governmeraicted the ‘Extraordinary Contribution of SocialsRensibility’ (Law Nr.
3845/2010). According to article 5, the ‘Extraoraliy Social Contribution Taxvas applied retrospectively on the Compa
2009 total net income. The amount of such ‘Extramag/ Social Contribution Tax’ applicable to 200&s€21.2m. As
result the Company recorded a tax charge of €2in22010, which was paid in January 2011.

On 10 December 2009, the Greek Government intratitice ‘Extra Contribution of Social Responsibillty the
Large Caonpanies’. This law (Law 3808/2009) provided forpeeaal additional tax on the Company’s 2008 tottlincome
As a result the Company recorded a tax charge @Bé1in 2009 and an additional €3.0m tax on foreliyidend income.

During2008, the tax audit for the unaudited tax years320p to and including 2006 was completed and d
2010, the tax audit for the unaudited tax years72@®to and including 2008 was complet@dprovision for the unaudite
tax years 2009 and 2010 was recognised in thediabstatements.

The income tax charge for the yesrded 31 December is as follows:

2011 2010 2009
€ million € million € million
CUITENL tAX CRAIGE ..ooiiiiiieeeieiieee e ermmmme e a e e e e e e e e e e s e e e aaaa s 0.4 31.0 75.8
Deferred tax charge (refer t0 NOtE 8) .....umumeeeriieeeeriiiiiiiiieieiir e ermmne e e, (2.5) 1.0 1.4
Total INCOME taX ChAIGE ....vviiiiieeee e e er e eeeeeas (2.1) 32.0 77.2
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24. Shares held for equity compensation plan

The Company operates a stock purchase plan, tha-Cola Hellenic Stock Purchase Plan, which is amtgq

compensation plan in which eligible employees mayigipate.

Under the terms of this plan, employees have gpodunity to invest 1% to 15% of their salary imdimary Coca-
Cola Hellenic shares by contributing to the plamthty. Coca-Cola Hellenic match up to a maximum &Rthe employee’s
salary by way of contribution, which is made in Betber, and matching shares purchased in Decemsiinvaediately.

The charge to the income statement totaled €1laeithe year ended 31 December 2011 (2010: €1.389:20

1.2m).

25. Stock option compensation plans

Coca-Cola Hellenic operates an equity compensatiam, under which senior managers are granteddswarstock
options, based on performance, potentiality anélle¥ responsibility. Options are granted at anreise price equal to the
closing price of the Company’s shares trading @ Athens Exchange on the day of the grant. Opti@ss$ in one-third
increments each year for three years and can lreigad for up to ten years from the date of awsvtien the options are
exercised, the proceeds received, net of any tctingacosts, are credited to share capital (atntbrainal value) and share

premium.

Incremental fair value is calculated using theobiiel stock option valuation model and represenésdifference
between the fair value of an option immediatelyafhe modification and the original fair valuethe respective option,

measured immediately before the modification.

The following table summarises imfation regarding outstanding stock options exebbésat 31 December 2011

and stock options exercised during 2011:

Exercise Vesting Number of

price after Vesting dates for End of stock

the capital status further option options

return (€) 2011 increments period outstanding
2003-2004 Plan/2003 Gral........ccoceeeereereennns 9.17 fully vestec - - - 14.12.201 3,25(
2003-2004 Plan/2004 Grant.............cccoevee. 10.42  fully vested - - - 02.12.2014 86,827
2005-2009 Plan/2005 Grant............cccoeeueeee. 13.53  fully vested - - - 01.12.2015 571,883
2005-2009 Plan/2006A Grant.............c....... 14.57  fully vested - - - 20.03.2016 50,001
200¢5-2009 Plan/2006 Gra...... . 16.71 fully vestec - - - 12.12.201 1,066,15
2005-2009 Plan/2007 Grant 26.75  fully vested - - - 12.12.2017 1,301,450
2005-2009 Plan/2008A Grant.............c....... 22.54  fully vested - - - 19.06.2018 30,000
2005-2009 Plan/2008 Grant........................ 9.36 fully vested - - - 10.12.2018 1,344,840
200¢-2011 Plan/2009 Gra.........ccccovevvrieuenenn. 16.0¢ two thirds 10.12.201 - - 09.12.201 1,652,301
2009-2011 Plan/2010A Grant.............c....... 19.50 one third 18.03.2012  18.03.2013 - 17.03.2020 30,000
2009-2011 Plan/2010 Grant............c...c....... 19.65 one third 09.12.2012  09.12.2013 - 08.12.2020 1,913,100
2009-2011 Plan/2011A Grant... . 18.87 none 16.03.2012  16.03.2013  16.03.2014  15.03.2021 75,000
2002011 Plan/2011B Gra.......cccccecvevenueene 18.5( none 24.06.201 24.06.201 24.06.201 23.06.202 10,00(
2009-2011 Plan/2011 Grant............cc..c.c..... 12.32 none 16.12.2012 16.12.2013 16.12.2014  15.12.2021 1,632,500
TOtAl oo 9,767,30.
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A summary of stock option activityder all plans is as follows:

Annual Report 2011
Coca-Cola Hellenic Bottling Company S.A.

Weighted Weighted
average average

Number exercise price exercise price Number Weighted

of stock before the after the of stock average

options capital return capital return options exercise price

2011 2011 €) 2011 €) 201C 201C

Outstanding at January.l..............cceeee 8,759,86: 17.65 n/a 7,415,44: 16.33
Granted .........ooovviiiii e 1,717,50C n/a 12.64 2,010,10C 20.15
EXercised .......cocovvivveniiii e, (405,568, 11.69 11.19 (597,365) 9.59
EXpired ......oooooiiiiiiiiieeeeee e (3,151) 8.19 7.69 (1,453) 8.29
Forfeited ......cccoooiiiiiiei e (301,341 19.48 18.98 (66,862) 18.08
Outstanding at December 31................. 9,767,302 n/a 16.55 8,759,86: 17.65
Exercisable at December 31.................. 6,192,60¢€ n/a 17.04 5,001,03¢ 17.77

The charge to the income statement for employesk siption awards for 2011 amounted to €5.4m (28104m,

2009: €4.1m).

As a result of the capital return (refer to Note) b6 €0.50, a corresponding €0.50 reduction was emadthe
exercise price of each unexercised stock optiorelurdch plan. The modification to the exercisegpénsured the intrinsic
value of each stock option was retained and didresailt in incremental fair value for any of theemarcised stock options.
Incremental fair value is calculated using the hifed stock option valuation model and represenésdifference between
the fair value of an option immediately after thedification and the original fair value of the resfive option, measured

immediately before the modification.

The Company adopted the employee stock option @hah3 December 2001. Previously, the Company raded
stock appreciation rights to certain of its empksgjeincluding employees who previously held optiaomsCCB. Upon
adoption of the stock option plan, all such riglgscept those held by retirees and employees lddateountries where
granting and exercising stock options was imprattic not permitted, were converted into stock ami carrying over the

same exercise prices, vesting periods and expirdebes.

Equity settled share based paymardsneasured at fair value at the date of gramgusibinomial stock option

valuation model. The inputs into the model arecdiswvs:

Weighted average fair value of options granted
Risk free interest rates

Expected volatility .............ccceeeee...

Dividend yield
Expected life

2011 2010 2009
€2.9 €5.2 €3.6
2.4% 3.0% 3.3%
33.2% 32.2% 28.2%
2.5% 1.5% 1.7%
4.1years 4.0years 3.6 years

The weighted average remaining @mttral life of share options outstanding under #teck option
compensation plans at 31 December 2011 was 7.5 ¢2@t0: 7.8 years, 2009: 7.9 years).
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26. Dividends

The reported net results of the Company’s statudmgounts do not allow for 2011 and 2010 statutoiyimum
annual dividend payment. As a result the Compasynod recorded a dividend liability in respect 6.2 and 2010.

During 2010, a dividend of €0.30 per share totgl#102.0m was paid. During 2009, a dividend of 8&r share
totaling €102.3m was paid.

The statutory minimum dividend recognised for 2G08ounted to €41.6m and was recorded as liabilityeun
‘Trade and other payables’ in the balance sheet.r€émaining dividend of €68.1m was recorded in ealders’ equity in
the second quarter of 2010 as an appropriatiobtafrred earnings.

27. Financial risk management
Financial risk factors

The Company’'s activities expose it to a varietyfiohncial risks: market risk (including foreign cency risk,
interest rate risk, commaodity price risk), cred#kr liquidity risk and capital risk. The Companyserall risk management
programme focuses on the unpredictability of finahmarkets and seeks to minimise potential adveféects on the
Company’s financial performance. The Company usewative financial instruments to hedge certask @xposures.

Risk management is carried out by the Group Tregasura controlled manner, consistent with the Boafd
Directors’ approved policies. Group Treasury idigesi evaluates and hedges financial risks in ctaseperation with the
Group’s subsidiaries. The Board of Directors haprayed the Treasury Policy and Chart of Authorithich together
provide the control framework for all treasury arehsury related transactions.

Market Risk
Foreign currency risk

The Company is exposed to the effect of foreigmrenay risk on future commercial transactions, redsed
monetary assets and liabilities that are denominiateurrencies other than the entity’s functiotarency. Forward foreign
exchange contracts are used to hedge a portidred€ompany’s foreign currency risk. The majoritytloé forward foreign
exchange contracts have maturities of less tharyeaeafter the balance sheet date and consequbkathet fair value of the
gains or losses on these contracts will be trareddedrom the hedging reserve to the income stateaterarious dates during
this period. The foreign currency risk arising fréime investment in foreign operations is not hedged

Management has set up a policy that requires thep@ay to manage the foreign exchange risk agatsst i
functional currency. To manage the foreign excharigle arising from future commercial transactionsd aecognised
monetary assets and liabilities, the Company usesaird contracts transacted with Group Treasuryeiga exchange risk
arises when future commercial transactions or neiseg monetary assets or liabilities are denoméhatea currency that is
not the Company’s functional currency. The Companieasury’s risk management policy is to hedgavéeh 25% and
80% of anticipated cash flows in each major foreigmrency for the subsequent twelve months. The oy designates
contracts with Group Treasury as fair value hedgesash flow hedges, as appropriate.

No material exchange gains or losses have beeaitegdor the period ended 31 December 2011. Ireduieh the
income statement is an amount of €0.2m (2010: €02B®9: €0.3m) for such exchange gains.
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27. Financial risk management (continued)
Interest rate risk

The Company'’s interest risk arises from long tentericompany borrowings. Borrowings issued at végiabtes
expose the Company to cash flow interest rate Tikkre are no borrowings issued at fixed ratesir@gu2011 and 2010, the
Company’s borrowings at variable rate were denotathan Euro.

The sensitivity analysis in the following paragrapas been determined based on exposure to intextest of
floating rate liabilities. The sensitivity analysis based on a 100 basis point increase or decrisaseterest rates.
Management has determined this change in intemtest to be a reasonable estimate of possible oegom

If interest rates had been 100 basis points highdrall other variables were held constant, the @oy's profit for
the year ended 31 December 2011 would have decrbgsg3.9m (2010: €8.0m, 2009: €3.8m). If interaseés had been 100
basis points lower and all other variables weral loginstant, the Company’s profit for the year end@december 2011
would have increased by €3.9m (2010: €8.0m, 208%Br§).

Commodities price risk management

The Company has no material exposure to the effestiort-term changes in the price of sugar, freetand
aluminium as where possible it contracts prices sitppliers up to one year in advance.

Credit risk

The Company’s maximum exposure to credit risk m élient that counterparties fail to perform théiligations at
31 December 2011 in relation to each class of méised financial asset, is the carrying amount okéhassets as indicated
on the balance sheet.

If credit is granted to customers, their credit lgyas normally assessed using external agencies fstoric
experience. Credit limits are set accordingly. Rerinformation regarding credit risk exposurehiewsn within Notes 10 and
11.

With respect to derivative financial instrumentsdit risk arises from the potential failure of cterparties to meet
their obligations under the contract or arrangeméhe Company’'s maximum credit risk exposure fochederivative
instrument is the carrying amount of the deriva{neder to Note 7).

The Company only undertakes investments to deviedtansactions with financial institutions tha¢ aequired to
have at least one long-term credit rating of ‘A+*A1’ from Standard & Poor’s or Moody’s respectiye

Liquidity risk

The Company actively manages liquidity risk to eestinere are sufficient funds available for anyrsierm and
long-term commitments. Bank overdrafts and bankifi@s, both committed and uncommitted, are usethtinage this risk.

Ultimate responsibility for liquidity risk managemterests with the Board of Directors, which hasltban
appropriate liquidity risk management framework fbe management of the Company’s short, medium lang-term
funding and liquidity requirements. The Company agas liquidity risk by maintaining adequate cashkerees and
committed banking facilities, access to the delpitehmarkets, and by continuously monitoring fasted and actual cash
flows.
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27. Financial risk management (continued)
The following tables detail the Company’s remaincontractual maturities for its financial liabiéis. The tables

include both interest and principal undiscounteshcows assuming that interest rates remain coh$tam 31 December
2011.

€ million € million € million € million
up to 1 year 1-2 yrs 2-5yrs over 5 years
BOITOWINGS .vvvviiiiiiiiee et e eeee et eeaeeees 21.¢ 19.¢ 47.5 396.4
Trade and other payables .........cccevvvvicmmccmeeiiiieieeeeee e, 104.: — — —
As at 31 December 2011 .....cccccvveieiiiei e 125.¢ 19.9 47.F 396.4
BOITOWINGS wvvvviiiiiiiiee ettt ee et ee et eeaeene 40.2 366.0 — —
Trade and other payables .........ccceuvvvicmmcmeviiiieieeeeee e, 119.9 — — —
As at 31 December 2010 ......ccccvviieiiiei e 160.1 366.0 — —

Capital risk

The Company’s objectives when managing capitaltareafeguard the Company’s ability to continue amg
concern and to maintain an optimal capital struiectarreduce the cost of capital.

In order to maintain or adjust the capital struefithe Company may increase or decrease debt, assuey back
shares, adjust the amount of dividends paid toe$twdders, or return capital to shareholders.

The Company monitors its capital structure on theid of the gearing ratio. This ratio is calculagsdnet debt
divided by total capital. Total capital is calcddtas “Total equity” plus “Net debt” as shown ire thalance sheet. The
gearing ratios at 31 December 2011 and 2010 wei@aws:

2011 2010
€ million € million
Total borrowings (refer t0 NOtE 13) ..o eerieei e e e e e e e e e e e aaeees 390.t 377.0
Less: Cash and cash equivalents (refer to NOte.12).........cccooviiiiiiiiiiiieiiiiiiii s, (0.3) (0.3
N T=] o (= o PP PSP TP UPPR PPN 390.2 376.7
JLIC0] == [ 1Y/ PSR 1,360.¢ 1,567.8
B0 = L o= o] | = | SO SPRRP PP PPP 1,751.( 1,944.5
(C1oT 1] oo N = U0 PP P PP POTPRRT TR 22% 19%

The increase in the gearing ratio during 2011 tedybrimarily from the decrease in total equityférao Note 16).
The gearing ratio is managed at a Group Level.
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27. Financial risk management (continued)
Fair values of financial assets and liabilities
For financial instruments such as cash, deposit@&stments, short-term borrowings and other firari@bilities
(other than long-term borrowings), carrying vale® a reasonable approximation of their fair valdés long term
borrowing fair value approximates book value gitesit these borrowings are held at floating interatgs.

The fair value of debtors and creditors approximabetheir book values unless otherwise stated.

According to the fair value hierarchy, the finandestruments measured at fair value are classdetbllows:

Level 1

The fair value of available-for-sale listed equstgcurities is based on quoted market prices ate®ember 2011
and 2010.

Level 2

The fair value of forward contracts is calculatgdréference to forward exchange rates at 31 Dece®ikElL and
2010 for contracts with similar maturity dates.

Level 3

The fair value of available-for-sale unlisted inveents is determined through the use of estimaszbdnted cash
flows.

The following table provides therfaalue hierarchy in which fair value measurememéscategorised for assets
and liabilities at 31 December 2011:

Level 1 Level 2 Level 3 Total
€ million € million € million € million
Derivative financial assets used for hedging
Fair Value hedges
Foreign exchange forward Contracts .......cccccceeeeeeeiiicniiiiiniinen, — — — —
Cash flow hedges
Foreign exchange forward contracts .....cccccccooooevcivienneeeeennnn, — — — —
Available-for-sale financial assets
EQUItY SECUIMLIES .....eie it e e 0.€ — — 0.€
Total financial SSEtS .......c.ouviiniii i 0.€ — 0.6

Note that all of the resulting fa@lue estimates are included in levels 1 and 2.
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27. Financial risk management (continued)

The following table provides the fair value hietardén which fair value measurements are categoffisedssets ar
liabilities at 31 December 2010:

Level 1 Level 2 Level 3 Total
€ million € million € million € million
Derivative financial assets used for hedging
Fair Value hedges
Foreign exchange forward Contracts .......cccccceeeeeieiiiiniiiieniennnn, — 0.1 — 0.1
Cash flow hedges
Foreign exchange forward contracts .....cccccccoooeeicivienneeeeennnnn, — 0.2 — 0.2
Available-for-sale financial assets
EQUItY SECUIMLIES ....eeie it e e e 1.C — — 1.C
Total financial aSSetsS ..........oviiiiiiiiii 1.C 0.2 — 1.2

Note that all of the resulting fa@lue estimates are included in levels 1 and 2.

28. Contingencies

The Greek Competition Authority issued a decisan 25 January 2002, imposing a fine on the Compmdn
approximately €2.9m for certain discount and relpagetices and required changes to the Companyfsr&ycial practices
with respect to placing coolers in certain locasi@nd lending these assets free of charge. On rié 2004, the fine was
reduced on appeal to €1.8m. On 29 June 2005, tleekGCompetition Authority requested that the Congpprovide
information on its commercial practices as a resiflta complaint by certain third parties regardithg Company’s
compliance with the decision of 25 January 2002.7adctober 2005, the Company was served with noéti@ppear before
the Greek Competition Authority. On 14 June 200& Greek Competition Authority issued a decisiopasing a daily
penalty of €5,869 for each day that the Companrsgeliily failed to comply with the decision of 25 Jary 2002. On 31
August 2006, the Company deposited an amount &ng€8treflecting the amount of the fine and applieatalx, with the
Greek authorities. As a result of this deposit,@lmenpany increased the charge to its 2006 finastéaéments in connection
to this case. On 23 November 2007, the Court of eapp partly reversed and partly upheld the decisibthe Greek
Competition Authority reducing the amount of theefito €5.9m. The reduction of the fine by €2.8m wagnized in the
Company’s 2007 income statement. The Company haesadgd the decision of the Court of Appeals toekient it upholds
the fine, to the Supreme Administrative Court oE&re. The Company believes that it has substdegtjal grounds for its
appeal against the judgment of the Court of Appedlee Greek Competition Authority and one of thenany’'s
competitors have also appealed the decision ofCbert of Appeals. There have been no material dgveents in the
applicable litigation. Since 2008 when the case firas referred to the Supreme Administrative CoeafrtGreece, hearings
have been postponed due to the backlog of pendisgscbefore the Court. Utilizing advice from owutsielgal counsel, we
consider the risk of an increase to the amountefine and the possibility of further cash outftoas remote.

In relation to the Greek Competition Authority’saidon of 25 January 2002, one of the Company’s petitors
has filed a lawsuit claiming damages in an amodi@707/m. The court of first instance heard the cas1 January 2009
and subsequently rejected the lawsuit. The pléihat appealed the judgment. At present, it ispasisible to predict the
final outcome of this lawsuit or quantify the likedod or materiality of any potential liability arhg from it. We have not
provided for any losses related to this case.

On 1 February 2012, the Greek Competition Commisgsionducted an inspection of the Company's Greek

operations as part of an investigation into therldjpay, juice and water categories. The Company &gwlicy of strict
compliance with Greek and EU competition law and tooperating fully with the Commission.
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28. Contingencies (continued)

The Company is also involved in various other lggalceedings. Management believes that any lightidit the
Company that may arise as a result of these pemegad proceedings will not have a material adverféect on the results of
operations, cash flows, or the financial conditidthe Company taken as a whole.

The tax filings of the Company are routinely subgelcto audit by tax authorities. These audits mesult in
assessments of additional taxes. The Company mewadditional tax in relation to the outcome oftstax assessments, to
the extent that a liability is probable and estitaab

Under various debt programs the Company is a guaramp to a maximum of €4,195.0m in 2011 (2010:
€4,173.4m) of which €2,045.0m had been issued uthése programs (2010: €1,901.5m).

29. Commitments
(@) Operating leases

The total of future minimum leasg/p&nts under non-cancellable operating leases Be8&mber was as follows:

2011 2010
€ million € million
LESS thaN ONE YEAN ..eeviieieei ettt e e e e e et e e e e e e e e e s aaaae e e e ee e et e e e s es s enennnntnnneneeeas 4.k 3.1
Later than one year but less than five Years............uuvuiiiiii e, 2.8 1.8
Future minimum (€8S PAYMENTS ......uuuiiie i eeeeiieiiit e e e e e e e e e e et e e e e ee e ee e s s 6.¢ 4.9

The total operating lease chargekided within operating expenses for the year efddeDecember were as

follows:
2011 2010 2009
€ million € million € million
L P Vg A=V To I =T o [T ] 0 T=T o OSSP 6. 6.5 6.2
[ (0] 01T 1 Y OO U PP PP PTTPPPPPPTRTRRN 1.¢ 2.0 2.3
Total operating [€aSe ChargesS.......cooii i i it 8.% 8.5 8.5
(b) Capital commitments
At 31 December 2011 the Companydwgaital commitments amounting to €5.6m (2010: €3.7m
(c) Long-term purchase commitments

At 31 December 2011 the Company ¢@dmitments to purchase raw materials and receivacgnamounting
€46.2m (2010: €35.0m

30. Directors’ and senior management remuneration

The total remuneration paid to or accrued for dorescand the senior management team during 201 Lirstex to
€12.4m (2010: €10.8, 2009: €9.8m). Out of this, dheount paid or accrued for stock option grantsngu2011 was €3.8m
(2010: €3.4m, 2009: €3.2m). Pension and post emmoy benefits for directors and the senior managénsam during
2011 amounted to €0.6m (2010: €0.6m, 2009: €0.9m).

The total number of stock options granted to theefClBxecutive Officer and the senior managemenntea2011
amounted to 0.7m (2010: 1.1m, 2009: 1.0m).
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31. Related party transactions
a) Transactions with direct and indirect subsidiaries

The Company owns directly and indirectly, shareimgd in the subsidiaries and joint ventures as shimwNotes
32 and 33 respectively.

The Company had the following transactions withssdilary undertakings:

2011 2010 2009
€ million € million € million

DIVIAENA INCOME ...uiiiiiiiieie et ettt ettt e e e e e e e e e s snnnaeeeaeae s — — 113.7
Purchase of raw materials and finished goods..............ccvvvvimmmeeeveieeeeeeniienens (230.0 (110.1 (12.6)
INTEIEST EXPENSE .vvviitiiiie i i et e e e e s e e e e e e et ee e e e e s ren e e e e e e aesaan e (14.6 (28.3 (8.1)
Other purchases and expenses ............c....... 1.4 (2.3 (2.8)
Sales of raw materials and finished goods 25.7 17.¢ 22.5
Management fee income ............ccccoevvveeennn. 30.9 20.4 15.7
Rental income and other Cost reCharges ..o vvvvviiieiiiiiiiiiiee e eeceeveeees 3.9 3.2 3.2

At 31 December 2011, the Compartythe following balances with subsidiary undertgkn

2011 2010
€ million € million
Payables t0 SUDSIIAINES .......uuiiiiii e 1.¢ 4.3
Interest accrual on loan from SUDSIAIANES......uuuvuviiiiiiiiii e 4.2 3.8
Receivables from SUDSIAIANES. .........uuuiceeeeee i e 20.t 11.7
Total borrowing from subsidiaries (net Of aCCIUBBIESt) ..........cceeeeeviiiiueermmmneeeeeeeeereeeeeeens, 386.: 373.2

b) The Coca-Cola Company

As at 31 December 2011, TCCC indirectly owned 23(22d.0: 23.2%, 2009: 23.3%) of the issued shar#alagf
Coca-Cola Hellenic. TCCC considers Coca-Cola Hallambe a ‘key bottler’ and has entered into leotsl agreements with
Coca-Cola Hellenic. All the bottler's agreementseesd into by TCCC and Coca-Cola Hellenic are Stathdnternational
Bottler's (‘SIB’) agreements. The terms of the lmts agreements grant Coca-Cola Hellenic the righproduce and the
exclusive right to sell and distribute the bevesgé TCCC in Greece. Consequently, Coca-Cola Hiellen obliged to
purchase all its requirements for concentrate f8CT’s beverages from TCCC, or its designee, indtanary course of
business. These agreements extend to 2013 and enegnbwed at The Coca-Cola Company’s discretioit 2023. On
29 December 2008, Kar-Tess Holding and TCCC agteeextend their existing shareholders’ agreemeitugreby it is
agreed that the combined shareholdings of Kar-Hedding and TCCC will not fall below 44% for thened up to January
2014 and not below 40% for the period thereafte¢it 84 December 2018.

TCCC owns or has applied for the trademarks thantif/ its beverages in all of Greece. TCCC hasheaniged
Coca-Cola Hellenic to use the trademark ‘Coca-Ciol#'s corporate name.

Total purchases of concentrate, finished produsts ather materials from TCCC and its subsidiariesng) 2011
amounted to €99.8m (2010: €105.5m, 2009: €113.0m).
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31. Related party transactions (continued)

TCCC makes discretionary marketing contributionstthie Company. The participation in shared markgetin
agreements is at TCCC's discretion and, where @vatjye arrangements are entered into, marketipgreses are shared.
Such arrangements include the development of magkerograms to promote TCCC's beverages. Totalcoatributions
received from TCCC for marketing and promotionateintives during the year amounted to €9.1m (2020:Gn,
2009: €12.4m). Contributions for price support amdrketing and promotional campaigns in respectpetific customers
are recorded in net sales revenue as an offsebtogtional incentives paid to customers. In 201thscontributions made
by TCCC to Coca-Cola Hellenic totaled €16.4m (263ZB.9m, 2009: €18.1m) and the contributions ofa&=6ola Hellenic
to TCCC totaled €6.3m (2010: €3.9m, 2009: €5.7ngarding the marketing expenses and €1.0m (201,02609: nil)
regarding the cost of sales. TCCC has also custynmaade additional payments for marketing and atisiag directly to
suppliers as part of the shared marketing arrangem@&he proportion of direct and indirect paymemsde at TCCC's
discretion, will not necessarily be the same fraanto year.

During the year, the Company sold €0.2m of finisgedds and raw materials to TCCC (2010: €0.1m, 2609m)
and incurred other expenses of €1.5m (2010: 6092 nil).

As at 31 December 2011, the Company had a totatatrdue from TCCC of €11.3m (2010: €6.4m, 20093€9,
and a total amount due to TCCC of €5.6m of trade ethher payables (2010: €11.0m, 2009: €5.7m) an@ngdf other
liabilities (2010: nil, 2009: nil).

(c) Frigoglass S.A. (‘Frigoglass’)

Frigoglass, a company listed on the Athens Exchaimy@ manufacturer of coolers, glass bottles amavies.
Frigoglass is related to Coca-Cola Hellenic by wéy3.7% ownership by the parent of Kar-Tess Hadsee below).
Frigoglass has a controlling interest in Frigoglastustries Limited, a company in which Coca-Colellehic has a 23.9%
effective interest, through its investment in NigarBottling Company plc.

We entered into a supply agreement with Frigogfasghe purchase of cooling equipment in 1999. Shpply
agreement was extended in 2004 and, most recentBQ08, on substantially similar terms. Coca-CHekllenic has the
status of most favoured customer of Frigoglassaaron-exclusive basis, provided that it obtainseast 60% (at prices
which are negotiated on an annual basis and whigt ime competitive) of its annual requirementscimoling equipment.
The current agreement expires on 31 December 2013.

During the year, the Company made purchases off€E@D10: €7.1m, 2009: €6.2m) of coolers, glasslé®tand
crowns from Frigoglass and its subsidiaries andunmz maintenance and other expenses of €4.8m (2510m,
2009: €5.2m). In addition the Company recorded otheome of €0.5m (2010: €0.5m, 2009: €0.7m). A8hDecember
2011, Coca-Cola Hellenic owed €1.9m (2010: €2.40092 €0.1m) to, and was owed €0.7m (2010: €1.1r89260.5m) by
Frigoglass.

(d) Directors

Mr George A. David, Mr Haralambos K. Leventis, Mna@stasios P. Leventis and Mr Anastassis G. Davie ha
been nominated by Kar-Tess Holding to the boar€Coaéa-Cola Hellenic. Mr Irial Finan and Mr John Hemhave been
nominated by TCCC to the board of Coca-Cola Hetlemhere have been no transactions between Coeatalenic and
the directors except for remuneratioafér to Note 30).
(e) Other
Beverage Partners Worldwide (‘BPW’)

BPW is a 50/50 joint venture between TCCC and Me®during 2011, the Company purchased inventorgnfro

BPW amounting to €6.0m (2010: €3.8m, 2009: €5.2&%).at 31 December 2011, Coca-Cola Hellenic owed24lLO0: nil,
2009: €0.1m).
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31. Related party transactions (continued)
Kar-Tess Holding

As at 31 December 2011, Kar-Tess Holding owned®32010: 23.3%, 2009: 29.5%) of the issued shapéataf
Coca-Cola Hellenic.

On 6 December, 2010 Kar-Tess Holding transferred32254 of Coca-Cola Hellenic shares and votiggts
representing 6.13% of the total number of sharesvating rights of Coca-Cola Hellenic by transfegiits wholly owned
subsidiaries under the trade names “Sammy LLC”,ckyu70 LLC", “Zoe 20 LLC”", “Kooky LLC”", “Utopia Busness
Company Ltd.”, “Harmonia Commercial S.A.”, “lce @oHoldings Limited” and “Red & White Holdings Lingit” to
entities and individuals, who were either ultimbtneficial owners of Kar-Tess Holding or have baeminated by them.
None of the above persons owns individually morant2% of the outstanding shares and voting rigit€aca-Cola
Hellenic.

Ilko Hellenic Partners GmbH (‘llko’)

On 27 March 2008 the Company together with TCCCillyechffé S.p.A. formed a three-party joint verguior the
manufacture, marketing, selling and distributionpoémium ready-to-drink coffee under the ‘illy’ Imch across Coca-Cola
Hellenic’s territories. During 2011, the Compangaived reimbursement for direct marketing expensesrred of €0.1m
(2010: €0.2m, 2009: €0.4m).The Company made pueshas$ finished goods €0.6m (2010: €0.6m, 2009: @)..1As at
31 December 2011, the receivables from Ilko wer&i((2010: €0.2m, 2009: €0.1m).

In 2011, the Company disposed of its interest i ko joint venture which had no significant effemn the
Company’s financial statements. The Company coetino sell and distribute ready-to-drink coffee emthe "illy" brand
across its territories.

There were no significant transactions with otredated parties for the year ended 31 December 22010 and
2009.

Page 49 of 52



Annual Report 2011

Coca-Cola Hellenic Bottling Company S.A.

Wb

Coca-Cola Tpia ‘Egthov

Notes to the Financial Statements (continued)
32. List of principal Group companies

The following are the principal Group companie€oica-Cola Hellenic at 31 December:

% ownership

Country of registration 2011 2010
3E (Cyprus) LIMIted ........ccoviiiiiiiiiiiceeee e e e e e YAZus 100.0% 100.0%
AS C0Ca-Cola HBC EESi.....uuriiiiiiiiieieiieeiieiie et Estani 100.0% 100.0%
Bankya Mineral Waters Bottling Company EOOD...............ccccue.... Bulgaria 100.0% 100.0%
Brewinvest S.AY ... Greece 50.0% 50.0%
CC Beverages Holdings [ B.V. ......uueueuer s The Nextlands 100.0% 100.0%
CCB Management Services GmbH Austria 100.0%100.0%
CCB Services Limited ..............eueeee. Hargd and Wales 100.0% 100.0%
CCBC Services LIMIted...........cuiiieiiiii s et Réjia of Ireland 100.0% 100.0%
CCHBC Armenia CISC......ccoiiiiiiiieeiiiiee et Armenia 90.0% 90.0%
CCHBC BUIGAria AD .......cooiiiiiiiiie e ce et a e ae e Butiza 85.4%  85.4%
CCHBC Insurance (Guernsey) Limited..........ccmummeerrerniiiiiiiiniiienenn. Guernsey 100.0%4.00.0%
CCHBC IT Services Limited ...........coovviiiiiiieieiicceeeeen e Bulgaria 100.0% 100.0%
Coca-Cola Beverages Austria GmbH ..........cccceeeeiiiies Austria 100.0%100.0%
Coca-Cola Beverages Belorussiya... o et a e e e e e e Belarus 016 100.0%
Coca-Cola Beverages Ceska repubhka LS o TR Czech Republic 100.0% 100.0%
Coca-Cola Beverages Hrvatska d.0.0. .......cceceeeevvvieeiiiiiiiiiiciiee Croatia 0% 100.0%
Coca-Cola Beverages Ukraine Ltd ............cceemvvieiiiiiieieee s, Ukraine 10% 100.0%
Coca-Cola Bottlers Chisinau S.R.L. .....cooouoiiiiiiiiiiieeeeeeeeee, Moldova 0% 100.0%
Coca-Cola Bottlers 1asi Stl ........oooueiiicemmeee e Ranma 99.2%  99.2%
Coca-Cola Bottling Company (Dublin) Limited....cccc....uvvvvereeeeennnnnn. Republic of Ireland 100.0% 100.0%
Coca-Cola HBC Balkan Holding B.V. .......ccoovcceeeiiviiiiiiiiiiiieeeieeeen The Netherlands 100.0% 100.0%
Coca-Cola HBC-Srbija d.09. ........ccocveuvene.. Serbia 100.0% 91.2%
Coca-Cola HBC B-H d.0.0. Sarajevo ..........cummeeeiieeieeeieneinnnnnnnnnn... - BOShia andrggovina 100.0% 100.0%
Coca-Cola HBC FIiNance B.V. .........ooooiiiiiiiiiiieeeeeeee e The Nethads 100.0% 100.0%
Coca-Cola HBC FIiNANCE PIC......uuureiiiieieiccmme et ee e e e e e e e Englaswcd Wales 100.0% 100.0%
Coca-Cola HBC Hungary Ltd..........ccooiioimemmeeeeeeeeeeee e Hungary 0010% 100.0%
Coca-Cola HBC Ireland Limited .............cuummmmmieiieieeeeeneiiieeeevcieiiiniinnnn Republicleland 100.0% 100.0%
Coca-Cola HBC Italia S.r.l. ..ocoeveieioieecceeeeee e hal 100.0% 100.0%
Coca-Cola HBC KOSOVO L.L.C. ....uouiiiiiiiiiiimmmeiiiieieeee e Kosovo 10%. 100.0%
Coca-Cola HBC Northern Ireland Limited.......oe.cccovveeeniveeeennnnne. - Northern Ireland 100.0% 100.0%
Coca-Cola HBC PoIska SP. Z 0.0. ..cccocviviiieieeeeeeeceeee e Poland 016 100.0%
Coca-Cola HBC Romania Ltd ..........ccccuiiiieieineii e Romania 01 100.0%
Coca-Cola HBC Slovenija d.0.0. ....ccoooeeiiieiiieiiecieeeeeeeceec e Slovenia 100.0% 100.0%
Coca-Cola HBC Slovenska republika, S.r.0.....ccccccvveviiiiiiiiiniieenenn, Slovakia 100.0%100.0%
Coca-Cola HBC Switzerland Ltd ............ooamaoaeeiiiiiiiiiiiiieeeceeeeeeeeen Switzerthn 99.9% 99.9%
Coca-Cola Hellenic Bottling Company-Crna Gora d,cRmdgorica.... Montenegro 100.0% 91.2%
Coca-Cola Hellenic Business Service Organiz&tion........................ Bulgaria 100.0% —
Coca-Cola Hellenic Procurement GmbH..........ccccooiiiiin, Austria 100.0% 100.0%
Deepwaters INvestments Ltd..........ccccovveeeeeeee e Cyprus 50.0% 50.0%
Dorna APemMin S.AY ..., Romania 50.0% 50.0%
Dorna Investments Limited ............cooiiceeeee oo Guems 50.0% 50.0%
Dunlogan Limited........c.coieiiiiiiiiiiiii e e e Northern Ireland 100.0% 100.0%
EIXYIM S A e e Greece 100.0% 100.0%
EUrMALK S.r® oo Italy — 100.0%
Fonti del Vulture S.rfY e Italy 50.0% 50.0%
Fresh & Co. d.0.0., SUDOtICA. .......c.coevriiiiiiiceeee e Serbia 50.0% 50.0%
Ilko Hellenic Partners GmBH® .............coovoveeeeeeeceeeeeee Austria —  33.3%
LanitiS BroS LA ......ccvvvvviiiiiiiiiiiemmmmm e e e ee e ee e e eea e Cyprus 100.0% 100.0%
Leman Beverages Holding S.a.r.l. .......cccceeeeee e, Luxembgur 90.0% 90.0%
LLC Coca-Cola HBC EUMaSIA.........ccuurieeiieeeeiiiiie et Russia 0™ 100.0%
MTV West Kishinev Bottling Company S.A. ......ccceeveveeeeeeiiiiiiininns Moldova 100.0% 100.0%
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% ownership

Country of registration 2011 2010
MUItiVIta SP. Z0.0W ... Poland 50.0% 50.0%
Multon Z.A.O. Grouf? ... o Russia 50.0% 50.0%
Nigerian Bottling Company pI€..........ccovoveviiiieeeeeceeeee e Nigeria 100.0% 66.4%
Panpak LIMIted ..........uuuiiiiiiieeeeeis st s e eeeeteaee e eeaeeesesesssnnnsnneeeeeeees Republic of Ireland 100.0% 100.0%
Rémerquelle Beteiligungsverwaltungs GmMBH...........c.ccccooeeveeennnne. Austria 5860 50.0%
Romerquelle Liegenschaftsverwaltungs GmbH ..............................  Austria 100.0% 100.0%
SIA C0oCa-Cola HBC LatVia........cccuvrieeeiieeeeeiiee e Latvia 0A.0% 100.0%
Softbev Investments Limited ............euvivccccceiiiiiiiiiieeieee e, Cyprus 100.0% 100.0%
Star Bottling Limited ...........cuvuiiiieeee s ee e Cyprus 100.0% 100.0%
Star Bottling ServiCes COrP. ....uuuuuiuiiiiieeeeereiiiiiiiiiiiines e e e e eeaeaeeaanenes Bsh Virgin Islands 100.0% 100.0%
TSAKIMS S.A. et e e Greece 100.0% 100.0%
UAB Coca-Cola HBC LIEtUVA.........uveeieeiieieeeiiieee et Lithuania 0QL0%  100.0%
Valser Mineralquellen GmbBH...........cooveviieieeceeee e Switzerland 50.0% 50.0%
Valser Services A ..., Switzerland 99.9% —
V2= o 1 0 o PP Republic of Ireland 100.0% 100.0%
Vlasinka d.0.0. Beograd-Zemt..........c.coooeovieeeeieeeee e Serbia 50.0% 50.0%
0T o] o] I 81 a o F= T Y0 14 1 SRR uhbary 100.0% 100.0%

33. Joint ventures

The Company has a 50% interest in four joint vesguBrewinvest S.A., a group of companies engageithe
bottling and distribution of beer in Bulgaria aneelb and soft drinks in FYROM, the Multon Z.A.O. @mof companies,
which is engaged in the production and distributafnjuices in Russia, Fresh & Co. d.o.0., whicheisgaged in the
production and distribution of juices in Serbiagddahe Romerquelle group, which is engaged in th#ibg and distribution
of water in Austria.

The Company also has a 50% indirect interest injéirgly controlled entities: Fonti del Vulture italy, Multivita
Sp. z 0.0. in Poland and Valser Springs GmbH int&nsiand, Dorna Apemin S.A. in Romania and Vlasidli@o. in Serbia.

(1) Joint venture.

2) On 25 June 2010, the Group initiated aé¢eroffer to purchase all of remaining shares efrtbn-controlling interest in Coca-Cola HBC — Sxbij
A.D., Zemun ("CCH Serbia”). The tender offer waempleted on 2 August 2010 and resulted in the @Ginareasing its stake in CCH Serbia to
91.2% as of 31 December 2010. In 2011, the Grogpieed all the remaining interest in the subsidiary

(3) Incorporated in 2011.

(4) In February 2011, we sold all of our interests inrgatik S.r.l., the vending operator in Italy.

(5) In 2011, the Group disposed of its interest inlke joint venture.

(6) On 20 April, 2011 the Group along with TCCC, acqdithrough Multon Z.A.O., MS Foods UAB, a compahgttowns 100% of the equity of
Vlanpak FE, a fruit juice and nectar producer ifeBes.

(7) On 8 June 2011, the Board of Directors of the Camijsasubsidiary Nigerian Bottling Company plc (“NBQesolved to propose a scheme of
arrangement between NBC and its minority sharels)devolving the cancellation of part of the shawapital of NBC. The transaction was
approved by the Board of Directors and General iéde of NBC on 8 June 2011 and 22 July 2011 resgelgtand resulted in acquisition of the
remaining 33.6% of the voting shares of NBC briggihe Group’s interest in the subsidiary to 100%e Transaction was completed in September
2011.
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34. Post Balance Sheet Events

On 31 January 2012, the 100% owned subsidiary 3&uSyLtd. returned €300m to the Company. This arhoas
part of the €425m reduction in the share capitahefsubsidiary, as it was decided on 12 Decem®gt 2and approved by
the Cypriot authorities on 20 January 2012. Therretd capital was used to repay long-term loar&28D.7m and accrued
interest €0.3m.

In February 2012, the Company announced thatdoisolidating its operational structure to impritgeefficiency,
reduce costs and continue to contribute to the KGemonomy and the local communities it serves. past of this
restructuring initiative, the plants of Thessalorikd Patras will cease their operation and thelyoction will be relocated to
the Schimatari, Volos and Heraklion plants. The pany will retain its facilities in Thessaloniki afhtras as distribution
centers, offices for sales and other supportiniyities. The new operational structure is expedtedchieve economies of
scale, and improve productivity and competitiveriesan environment that requires maximum ratiorson of operating
expenses.

As a result of this initiative certain assets wiempaired as of 31 December 2011 (refer to Note 4).

Chairman Chief Executive Officer Head of
of the Board of Directors Financial Reporting
George A. David Dimitris P. Lois Evangelos S. Kontogiorgis
Passport C 034870/95 I.D. AH 523991 I.D. X 565769

E.C.G Licence Nr. A/34019
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Information Disclosure pursuant
to article 10 of Law 3401/2005

The following announcements / notifications haverbsent to the Daily Price Bulletin and are posteithe website of

the Athens Stock Exchange and of the Company wwea-cmlahellenic.com:

Announcement / Notification

Date

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. annourgggointment of new Chief
Financial Officer

Coca-Cola Hellenic Bottling Company S.A. annourttes it has completed, in
conjunction with Heineken N.V., the acquisitionminority shares in joint venture
company Pivara Skopje

Notification of transactions

Introduction of shares resulting from share capitatease following the exercise of stock
option

Information pursuant to article 4 para. 2 f of |1a#01/2005 regarding the admission for
listing of shares of the company pursuant to station plans for the company’s
employees and for the employees of its affiliatechpanies

Financial statements in PDF format

Financial statements in PDF format

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. annourted it has reached agreement,
together with Heineken N.V., to acquire minorityass in their joint venture company
Pivara Skopje
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20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011
20 December 2011

19 December 2011

16 December 2011
15 December 2011

13 December 2011

7 December 2011
30 November 2011
30 November 2011
22 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011
16 November 2011

10 November 2011
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Date

Financial Statements according to IFRS
Financial Statements according to IFRS

Results for the nine months ended 30 September 2011

Financial Statements according to IFRS
Financial Statements according to IFRS

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. conferena# invitation for analysts and
investors for the first nine month 2011 financedults on Tuesday 8 November 2011

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

Introduction of shares resulting from share capitatease following the exercise of stock

option

Information pursuant to article 4 para. 2 f of |1a#01/2005 regarding the admission for

listing of sharesf the company pursuant to stock option plangHercompany’s
employees and for the employees of its affiliatechpanies

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
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8 November 2011
8 November 2011
8 November 2011
27 October 2011
27 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011
18 October 2011

10 October 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011
19 September 2011

1 September 2011

24 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
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Date

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

Financial Statements according to IFRS
Financial Statements according to IFRS
Results for the six months ended 1 July 2011

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. conferena# invitation for analysts and
investors for the first six month 2011 financiesults on Thursday 4 August 2011
Announcement of change in the composition of tharBf Directors or Senior

Management

Introduction of shares resulting from share capitatease following the exercise of stock

option
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
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18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
18 August 2011
17 August 2011
4 August 2011
4 August 2011
4 August 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011
19 July 2011

5 July 2011
4 July 2011

24 June 2011
24 June 2011
24 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
23 June 2011
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Announcement / Notification

Date

Notification of transactions
Notification of transactions
Notification of transactions

23 June 2011
23 June 2011
20 June 2011

Information pursuant to article 4 para. 2 f of [a#01/2005 regarding the admission for
listing of shares of the company pursuant to sttion plans for the company’s
employees and for the employees of its affiliatechpanies

Coca-Cola Hellenic Bottling Company S.A. clarifissfounded media reports

Coca-Cola Hellenic Bottling Company S.A. announttesapproval of the increase and
decrease of its share capital and the procedutthdareturn of capital to its shareholders

Coca-Cola Hellenic Bottling Company S.A. annountespublication of prospectus
relating to the EUR 2,000,000,000 Euro Medium Té&lote Programme of Coca-Cola

14 June 2011

3 June 2011

3 June 2011

HBC Finance B.V.
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

23 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011
17 May 2011

Coca-Cola Hellenic Bottling Company S.A. announeggewal of Syndicated Multi-
Currency Revolving Credit Facility

Announcement of other important events

Financial Statements according to IFRS

Financial Statements according to IFRS

Announcement regarding discussion of financiakestents

Announcement of General Assembly decisions

Coca-Cola Hellenic announces the expiry of the tefits share buy-back programme

13 May 2011
12 May 2011
10 May 2011
10 May 2011
10 May 2011

6 May 2011
27 April 2011

Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. conferena# invitation for analysts and
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19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
19 April 2011
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Announcement / Notification Date
investors for the first three month 2011 financedults on Tuesday 10 May 2011 11April 2011
Coca-Cola Hellenic Bottling Company S.A. proposegadment to article 3 of its
Articles of Association 1 April 2011

Invitation to the Shareholders of the Societe Amoayunder the trade name “COCA-
COLA HELLENIC BOTTLING COMPANY S.A.” to an Annual €neral Meeting

Financial Statements according to IFRS

Financial Statements according to IFRS

Coca-Cola Hellenic Bottling Company S.A. annourfidexy with the U.S. Securities and
Exchange Commission and Hellenic Capital Market @ission

Notification of transactions

Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. announgexposal for a capital return of
€0.50 per share

Coca-Cola Hellenic Bottling Company S.A. announeagsed 2011 Financial Calendar

Coca-Cola Hellenic Bottling Company S.A. annoursesior leadership succession

Introduction of shares resulting from share capitatease following the exercise of stock
option

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Information pursuant to article 4 para. 2 f of |1a#01/2005 regarding the admission for
listing of shares of the company pursuant to station plans for the company’s
employees and for the employees of its affiliatechpanies

Notification of transactions

Coca-Cola Hellenic Bottling Company S.A. annournttessuccessful tap of the existing
EUR 300,000,000 2016 Notes

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions

Notification of transactions
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30 March 2011
29 March 2011
29 March 2011

29 March 2011
28 March 2011
21 March 2011

18 March 2011
18 March 2011
17 March 2011

16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
16 March 2011
10 March 2011

9 March 2011
2 March 2011

28 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
16 February 2011
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Announcement / Notification Date
Notification of transactions 16 February 2011
Notification of transactions 16 February 2011
Notification of transactions 16 February 2011
Notification of transactions 15 February 2011
Coca-Cola Hellenic Bottling Company S.A. annountbespublication of prospectus

relating to the EUR 2,000,000,000 Euro Medium Té&lote Programme 11 February 2011
Announcement regarding discussion of financiakstents 9 February 2011
Coca-Cola Hellenic Bottling Company S.A. annour2@$1 Financial Calendar 9 February 2011

Coca-Cola Hellenic Bottling Company S.A. conferena# invitation for analysts and
investors for the 2010 full year financial resdtsWednesday 9 February 2011 -

REVISION
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions
Notification of transactions

20 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011
19 January 2011

Coca-Cola Hellenic Bottling Company S.A. conferena# invitation for analysts and
investors for the 2010 full year financial resdtsWednesday 9 February 2011 10 January 2011

The annual financial statements, the audit repafrthe independent auditors and the Board of Dimscteports of the
subsidiary companies that prepare financial statésnen accordance with the International FinandRaporting
Standards can be found on the Company’s website .aooa-colahellenic.com.
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