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Share Price (8/4/2014)

Athens Exchange, Greece €18.15

# of Shares (,000) 367,690.23

Market Cap (in€mn) 6,673.58

A.D. Volume (p) 115,702

Beta Co-efficient 0.10
Statistical Data

Max 52 week 23.66 €

Min 52 week 17.00 €

1-M Rtn -1.25%

6-M Rtn -12.57%

12-M Rtn -13.98%

Source: VRS Calculations, Athens Exchange.
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Business Sector: Bottlers, Alcohol-Free Beverages

Corporate & Investment Highlights

» COCA-COLA HELLENIC BOTTLING COMPANY AG (Coca-Cola HBC or CC HBC or the Group) is
one of the largest bottlers of The Coca-Cola Company’s products in the world and the largest one in
Europe. The main business activities of the Group refer to the alcohol-free beverages and specifically
to sparkling beverages, bottled water and juices. CC HBC Group activates in 24 countries which are
classified as established, developing and emerging markets. Since the year 2013, the Group is head-
quartered in Zug, Switzerland.

» During the financial year 2013, the Group achieved once again market share gains in the segment of
sparkling beverages in the 20 out of 24 markets of total presence. These gains were realized in coun-
tries such as Austria, Greece, Ireland, Italy, Switzerland, Czech Republic, Romania, Russia, Serbia
and Ukraine. Based on volume sales, the Group recorded historic high market shares in 12 markets
over the same year.

» With regard to its consolidated financial performance, CC HBC Group has posted contracting operat-
ing and net profit margins over the past five years (period 2009 — 2013) despite the sales stabilization
into higher levels. The “return on equity” (ROE) ratio was characterized by a steadily weakening per-
formance over the same period of consideration. The ratio “bank debt / shareholders’ equity” ranged
at satisfactory levels over that period and stabilized between 0.7x-0.8x.

» During the past 10 years approximately, the Group proceeded with 18 acquisitions for a total consid-
eration of € 914 million.

» CC HBC stock has substantially outperformed the Athens General Index over the past 5 years, de-
spite the fact that the stock has been following a downward trend over the last 52 weeks. The stock
trades on a significant premium against the market's average P/E and EV/EBITDA valuation ratios.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Corporate Developments & Management’s Guidance in 2014

CC HBC'’s management has disclosed the following guidance with regard to potential developments
or targets during the financial year 2014:

» Currency neutral net sales revenue per case is expected to grow y-o-y at a higher rate than 2013.
» Currency neutral input costs per case are expected to remain broadly stable y-o-y.

» FX effect is estimated to be significantly higher than the 2013 hit on the Group’s EBIT.

» Comparable effective tax rate is expected at 24%-26%.

» Annual capital expenditure is targeted at 5.5%-6.5% of net sales revenue for the medium term.

» Pre-tax restructuring charges are expected at € 35 million.

» Total benefits in 2014 (from actions in the years 2013 and 2014) are anticipated at € 33 million YTD.
> Free cash flow is targeted at € 1.3 billion for period 2013 — 2015.

COCA-COLA HBC, Geographic Markets of Operations

Source: The Company.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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COCA-COLAHBC AG
Company Profile BASIC FINANCIAL INDICATORS
Coca-Cola Hellenic Bottling Company (CC DEBT/
HBC) AG is the world’s second largest (in€mn) Sales EBITDA EBT EATAM PIE (x) P{ZV Evi '(E)SWDA EQUITY Rf/)E
bottler of The Coca-Cola Company’s prod- (x) °
ucts, and the largest one based in Europe.
CC HBC was formed in 2000 fo||owing the 2009 6,543.6 1,019.3 564.1 399.2 16.7 2.7 8.7 1.0 16%
merger between the Athens-based Hellenic 2010 6,793.6 1,0515 5767 426.6 15.6 2.3 8.1 0.7 14%
Bottling Company and the London-listed 2011 6,854.3 876.7 3755 268.9 248 23 96 08 %%
Coca-Cola Beverages. 2012 70447 7576 2586 1904 B1 22 114 07 6%
0,
CC HBC Group serves approximately 581 2013 6,874.0 756.1 294.1 2212 30.2 2.3 10.9 0.8 7%
million consumers in 24 countries and in 3 Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.
continents. CC HBC Group owns approxi- Source: Official Consolidated Financial Statements (based on IFRS), VRS Calculations.
mately 71 facilities in the geographic mar- n/c stands for non calculable.
kets of operation and employs a workforce
of over 39,700.
CC HBC has a premium listing on the Working Capital Ratios
London Stock Exchange and secondary . N
listing on the Athens Exchange. Its Ameri- in EUR million 2009 2010 2011 2012 2013
can depositary shares are listed on the
New York Stock Exchange. Revenues €mn 654360 679360 685430 704470 687400
Cost (net of depreciation) € mn 390550  4,04860 425470 452220  4,438.50
Source: Company, Bloomberg. )
Gross Profit Margin % 40.32% 40.41% 37.93% 35.81% 35.43%
Net Income / Profit € mn 399.20 426.60 268.90 190.40 22120
Net Profit Margin % 6.1% 6.3% 3.9% 2.7% 3.2%
Cash & Cash Equivalents € mn 232.00 326.10 476.10 439.10 737.50
Stock Days | Das | 4 | 4 | 33 [ 33 | 35 |
Stock Versus General Index Stock Inventory €mn 42510 48170 44770 45800  429.00
(Last 5 Years, Base = 100) Debtors Days | Dpays | &1 | 60 | e | s | s |
000 Debtors - Receivables €mn 1,09140 112170  1,12000  1,073.70 985.10
TR Creditors Days | Das | 125 | 135 | 136 | 135 | 133 |
000 e CRMIAHC Creditors - Suppliers € mn 1,33560  1,501.30  1,589.60  1,667.30  1,619.90
000 Operating Cycle (Days) Days 101 104 98 93 88
Cash Cycle (Days) Days -24 -32 -38 -42 -46
10000
Source: Official Consolidated Financial Statements, VRS Calculations.
50001 Gross profit is calculated by deducting cost of sales (net of depreciation, wherever applicable) from revenues.
om . . i . . Important Note:
9y Y4210 Yy Sy Sy Information contained herein is based on data obtained from recognized statistical services, issue reports or
] communications, or other sources, believed to be reliable. However, such information has not been verified by
Note: Data based on price closes on Athens Exchange. VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Company Historic P/E Multiple versus Market P/E Multiples (x)
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Company Historic EV/EBITDAMultiple versus Global Market EV/EBITDA Multiples (x)
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VALMETRICS VALUATION INDEX.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or com-
munications, or other sources, believed to be reliable. However, such information has not been verified by VRS, and
VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and statements
nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to
change without notice and are provided in good faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in concert.
Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy
any shares, warrants, convertible securities or options of “covered companies” by no means.
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Group Income Statement (Period 2008 — 2013, in € million)

Profit & Loss

Statements for the Full Year Ending 31 Dec
Volume
y-0-y change

Net Sales Revenue

y-0-y change

COGS

y-0-y change

Comparable COGS

y-0-y change

Gross Profit

y-0-y change

Comparable Gross Profit

y-0-y change

Comparable Gross Profit Margin (%)
Operating expenses

y-0-y change

Comp. Operating Expenses

y-0-y change

Comp. Operating Expenses/ NSR (%)
EBITDA

y-0-y change

Comparable EBITDA

y-0-y change

EBIT

y-0-y change

Comparable EBIT

y-0-y change

Comparable EBIT Margin (%)
Total net financing costs

y-0-y change

Share of results of equity method investments
y-0-y change

Profit before Tax

y-0-y change

Comparable Profit before Tax
y-0-y change

Tax

y-0-y change

Comparable Tax

y-0-y change

Non-controlling interest

y-0-y change

Net profit after Tax

y-0-y change

Comparable Net profit after Tax
y-0-y change

Basic Earnings per Share

y-0-y change

Comparable Basic Earnings per Share
y-0-y change

2008 2009 2010 2011 2012 2013
2,115.5 2,069.3 2,100.0 2,087.4 2,084.7 2,060.5
4.8% -2.2% 1.5% -0.6% -0.1% -1.2%
6,980.7 6,543.6 6,793.6 ' 6,824.3 7,044.7 6,874.0
8.0% -6.3% 3.8% 0.5% 3.2% -2.4%
(4,169.6) (3,905.5) (4,048.6) " (42547 T (4522.2) (4,438.5)
10.0% -6.3% 3.7% 5.1% 6.3% -1.9%
(4,161.2) (3,905.5) (4,0486) " (4,253.3) (4,517.7) (4,433.0)
9.0% -6.1% 3.7% 5.1% 6.2% -1.9%
2,811.1 26381 ' 27450  2,569.6 2,522.5 2,435.5
6.0% -6.2% 4.1% -6.4% -1.8% -3.4%
2,808.9 26381 " 27450 " 2,571.0 2,527.0 2,441.0
6.0% -6.1% 4.1% -6.3% -1.7% -3.4%
40.2% 40.3% 40.4% 37.7% 35.9% 35.5%
(2,356.5) (1,999.3) (2,095.1) (2,119.3) (2,184.8) (2,061.8)
21.0% -15.2% 4.8% 1.2% 3.1% -5.6%
(2,148.6) (1,987.2) (2,0584) " (2,048.2) (2,073.9) (1,987.1)
10.0% -7.5% 3.6% -0.5% 1.3% -4.2%
-30.8% -30.4% -30.3% -30.0% -29.4% -28.9%
1,039.0 1,019.3 1,051.5 852.2 757.6 756.1
14.9% -1.9% 3.2% -19.0% -11.1% -0.2%
1,039.4 1,021.2 1,0885 ' 9054 838.8 822.6
14.9% -1.8% 6.6% -16.8% -7.4% -1.9%
454.6 638.8 6499 7 450.3 3377 373.7
-35.0% 40.5% 1.7% -30.7% -25.0% 10.7%
660.3 650.9 686.6 = 5228 453.1 453.9
-6.0% -1.4% 5.5% -23.9% -13.3% 0.2%
9.5% 9.9% 10.1% 7.7% 6.4% 6.6%
(108.4) (72.8) (75.7) (95.2) (90.7) (91.5)
26.0% -32.8% 4.0% 25.8% -4.7% 0.9%
0.1 (1.9) 2.5 94 11.6 11.9
n/a n/a n/a 276.0% 23.4% 2.6%
346.3 564.1 5767 ' 364.5 258.6 294.1
-44.0% 62.9% 2.2% -36.8% -29.1% 13.7%
552.1 550.3 6134 7 4370 374.0 382.4
-10.0% -0.3% 11.5% -28.8% -14.4% 2.2%
(106.4) (142.5) (1380) 7 (98.8) (65.2) (72.9)
-17.0% 33.9% -3.2% -28.4% -34.0% 11.8%
(111.1) (147.2) (1467) 7 (110.0) (85.5) (89.3)
-13.0% 32.5% -0.3% -25.0% -22.3% 4.4%
12.3 224 12.1 "3 3.0 0.0
-15.0% 82.1% -46.0% -89.3% 130.8% -100.0%
227.6 399.2 4266 | 2644 190.4 221.2
-52.0% 75.4% 6.9% -38.0% -28.0% 16.2%
424.0 417.1 4531 7 3256 285.5 293.1
-10.0% -1.6% 8.6% -28.1% -12.3% 2.7%
0.62 1.09 117 7 073 0.52 0.61
-52.0% 75.8% 7.3% -37.7% -28.2% 16.3%
1.16 1.20 125 7 090 0.78 0.81
-10.0% 3.4% 4.2% -28.2% -12.5% 2.8%

Source: CC HBC.
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Group Balance Sheet & Cash Flow Statement (Period 2008 — 2013, in € million)

Balance Sheet 2008 2009 2010 2011 2012 2013
Total non-current assets 5,140.4 5,048.3 5,281.2 5,228.4 5,279.3 5,123.2
Inventories 475.5 4251 481.7 477 458 429
Receivables 1,181.3 1,091.4 1,121.7 1,120.0 1,073.7 985.1
Cash and cash equivalent 724.6 232 326.1 4474 4391 73715
Total current assets 2,381.4 1,748.5 1,929.5 2,015.1 1,970.8 2,151.6
Total assets 7,521.8 6,796.8 7,210.7 7,243.5 7,250.1 7,274.8
Short-term borrowings 921.3 307.0 535.1 3215 555.0 446.2
Other current liabiliies 1,353.3 1,335.6 1,501.3 1,589.6 1,667.3 1,619.9
Total current liabilities 2,274.6 1,642.6 2,036.4 1,911.1 2,222.3 2,066.1
Long-term borrowings 1,893.3 2,100.6 1,656.4 1,939.8 1,604.7 1,853.6
Other non-current liabiliies 4231 457.7 4571 4724 416.6 387.8
Total non-current liabilities 2,316.4 2,558.3 2,113.5 2,412.2 2,021.3 2,241.4
Total equity 2,930.8 2,595.9 3,060.8 2,920.2 3,006.5 2,967.3
Total equity and liabilities 7,521.8 6,796.8 7,210.7 7,243.5 7,250.1 7,274.8
Cash Flow Statement 2008 2009 2010 2011 2012 2013
Adjusted EBITDA 1,039.0 1,019.3 1,051.5 852.2 757.6 756.1
Changes in Working Capital (19.6) 56.7 64.2 61.3 84.1 98.5
Gains on disposal of non-current assets (12.3) 10.5 132 32 6.9 (13.6)
Tax paid (129.8) (89.3) (141.0) (88.4) (95.0) (56.1)
Net cash from operation activities 877.3 997.2 987.9 828.3 753.6 784.9
Net Capital Expenditure (615.3) (451.0) (439.4) (401.1) (412.3) (372.2)
Free cash flow 262.0 546.2 548.5 427.2 3413 412.7

Source: CC HBC.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Annual Segmental Analysis
(Period 2008 — 2013, Volume in million unit cases and Sales Revenue in € million)

Volume 2008 2009 2010 2011 2012 2013
Established 692.1 7432 718.2 7135 679.4 650.6
y-0-y change 2.0% 7.4% -3.4% -0.7% -4.8% -4.2%
Developing 4066 " 3883 391.7 399.7 393.5 381
y-0-y change 6.5% -4.5% 0.9% 2.0% -1.6% -3.2%
Emerging 10168 " 9378 990.1 974.2 1011.8 1028.9
y-0-y change 6.1% -7.8% 5.6% -1.6% 3.9% 1.7%
Total Hellenic 21155 " 2,069.3 2,100.0 2,087.4 2,0847  2,060.5
y-0-y change 4.8% -2.2% 1.5% -0.6% -0.1% -1.2%
Net Sales Revenue 2008 2009 2010 2011 2012 2013
Established 2,704.0 2,927.8 2,834.6 2,834.8 2,701.8 25396
y-0-y change 2.6% 8.3% " .3.2% 0.0% -4.7% -6.0%
Developing 1,348.4 1,149.1 1,1400 7 11615 71,1481 " 1,1056
y-0-y change 13.7% -148% 7 -0.8% 1.9% -1.2% -3.7%
Emerging 2,928.3 2,466.7 28190 " 28280 " 31948 7 32288
y-0-y change 10.9% -158% " 14.3% 0.3% 13.0% 1.1%
Total Hellenic 6,980.7 " 6,543.6 6,793.6 " 68243 " 7,0447 " 6,874.0
y-0-y change 8.0% -6.3% 3.8% 0.5% 3.2% -2.4%

Source: CC HBC.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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CC HBC - Annual Volume Figures (Period 2008 —2013)
(The table continues in next page)

(in m unit cases) 2008 2009 2010 2011 2012 2013
Volume - Reported
Established
Austria 82.7 772 90.4 90.8 92.6 91.6
y-0-y chng -5% -7% 17% 0% 2% -1%
Greece 163.4 161.5 143.0 126.0 108.6 97.9
yo-ychng 2% 1% -11% -12% -14% -10%
Cyprus 17.3 17.3 16.1 15.5 15.9 15.8
y-0-y chng 12% 0% -7% -4% 3% -1%
Ireland 79.8 76.5 75.2 75.5 70.9 725
y-0-y chng 0% -4% -2% 0% -6% 2%
Italy 268.4 330.3 323.0 320.3 309 289.8
y-0-y chng 4% 23% -2% -1% -4% -6%
Switzerland 80.5 80.4 84.0 85.4 824 83
y-0-y chng 2% 0% 4% 2% -4% 1%
TOTAL Established 692.1 7432 " 1317 " 735 " 6794 " 6506
y-0-y chng 2% 7% -2% -2% -5% -4%
Developing
Croatia 30.0 284 273 26.8 26.5 26.0
y-0-y chng 3% -5% -4% -2% -1% -2%
Czech Republic 56.7 54.3 58.2 58.4 56.0 55.3
y-0-y chng -3% -4% 7% 0% -4% -1%
Baltics 276 214 215 225 239 255
y-0-y chng 0% -22% 0% 5% 6% 7%
Hungary 91.8 87.3 85.1 86.1 83.2 77.9
y-0-y chng 4% -5% -3% 1% -3% -6%
Poland 1714 167.7 168.6 173.5 172.6 167
y-0-y chng 13% -2% 1% 3% -1% -3%
Slovakia 224 225 242 254 24.5 22.9
y-0-y chng 9% 0% 8% 5% -4% 7%
Slovenia 6.7 6.7 6.8 7.0 6.8 6.4
y-0-y chng 16% 0% 1% 3% -3% -6%
TOTAL Developing 406.6 3883 7 3917 7 3997 " 3935 " 3810
y-0-y chng 6% -5% 1% 2% -2% -3%

Source: CC HBC.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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CC HBC - Annual Volume Figures (Period 2008 —2013)
(The table continues from previous page)

(in m unit cases) 2008 2009 2010 2011 2012 2013
Volume - Reported

Emerging
Armenia 6.5 5.8 6.4 6.6 71 7.8
y-0-y chng 25% -11% 10% 3% 8% 10%
Belarus 20.7 19.6 244 295 328 427
y-0-y chng 13% -5% 24% 21% 11% 30%
Bosnia 16.6 1741 16.6 17.9 18.5 16.6
y-0-y chng 11% 3% -3% 8% 3% -10%
Bulgaria 714 64.2 58.4 56.3 56.6 55.7
y-0-y chng 14% -10% -9% -4% 1% -2%
FYROM 9.3 88 - - - -
y-0-ychng  -21% -5% - - - -
Moldova 59 44 438 55 6.2 59
y-0-y chng -9% -25% 9% 15% 13% -5%
Nigeria 165.9 175.8 183.9 185.2 181.9 202.5
y-0-y chng 11% 6% 5% 1% -2% 11%
Romania 198.0 1741 167.8 160.7 162.7 148.5
y-0-y chng 11% -12% -4% -4% 1% -9%
Russia 346.2 299.7 341 335.9 371 388
y-0-y chng -2% -13% 14% -1% 10% 5%
Ukraine 100.8 93.7 101.9 93.6 87.7 78.6
y-0-y chng 10% -7% 9% -8% -6% -10%
Serbia & Montenegro 755 74.6 76.3 83 87.3 82.6
y-0-y chng 13% -1% 2% 9% 5% -5%
TOTAL Emerging 1,016.8 9378 " 9815 " 9742 T 1,011.8 " 1,0289
y-o-y chng 6% -8% 5% -1% 4% 2%
Total CCH 2,115.5 2,060.3 " 21049 " 2,0874 " 2,0847 " 2,060.5
y-0-y chng 5% -2% 2% -1% 0% -1%

Source: CC HBC.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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CC HBC - Shareholders’ Structure
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
COCA-COLA HBC AG EEE:GA EEEr.AT €18.15 April 8, 2014 -

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.
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