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1995|1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 [ 2003 2004E | 2005 [ 2006 | 2007 | 2008 | 2009 | 2010 (2011 |2012 | ©VALUELINEPUB.LLC|14-16
7.19 7.48 7.64 7.63 8.01 8.23 7.06 7.92 8.62 9.12 9.75 | 1039 | 1245 | 1382 | 1346 | 1532 | 20.60 | 21.60 |Sales per sh 25.80
137 1.60 1.92 1.69 1.63 1.79 1.92 1.99 231 245 2.59 2.81 3.08 3.58 3.50 418 455 4.80 |“Cash Flow” per sh 6.35
119 1.40 1.64 1.42 1.30 1.48 1.60 1.65 1.95 2.06 2.17 2.37 2.57 3.02 2.93 3.49 3.85 4.20 |Earnings per sh A 5.60

44 50 .56 60 64 68 12 80 88| 100 112| 124| 136| 152 164 | 176| 188| 204 Div'ds Decl'd persh B= 2.80
37 40 44 35 43 30 31 34 33 31 .38 61 71 85 87 97| 1.05| 105 |Cap'l Spending per sh 110
215| 248| 296| 341| 385| 375| 457| 478| 577 | 661 690| 730| 938 | 885 | 1077 | 1353 | 14.60 | 15.75 Book Value per sh © 20.45
2504.6 | 2481.0 | 2470.6 | 2465.5 | 24716 | 2484.8 | 2486.2 | 2471.0 | 24415 | 2409.3 | 2369.0 | 2318.0 | 2318.0 | 2312.0 | 2303.0 | 2292.0 | 2260 | 2225 |Common Shs Outst'g © | 2200

68| 328| 381| 513| 475| 315| 305| 302| 226| 226| 197 185| 210 | 178 | 166| 162| 173 Avg Ann'l PIE Ratio 210
179| 205 220 267| 271| 244| 156| 165| 129| 119| 105| 100 | 111 | 107 | 111| 104| 116 Relative P/E Ratio 1.40
14% | 11%| 9% | 8% | 1.0% | 12%| 15% | 16% | 2.0% | 22% | 26% | 28% | 25% | 28% | 34% | 31% | 28% Avg Ann'l Div'd Yield 2.4%
CAPITAL STRUCTURE as of 9/30/11 17545 | 19564 | 21044 | 21962 | 23104 | 24088 | 28857 | 31944 | 30990 | 35123 | 46600 | 48000 |Sales ($mill) 56800
Total Debt $29.188 bill. Due in 5 Yrs. $8.77 bill. 35.1% | 32.0% | 31.6% | 32.2% | 30.8% | 31.3% | 30.0% | 30.3% | 30.5% | 314% | 27.5% | 27.5% |Operating Margin 30.0%
(Lgog??gtzfizgg\g:; eng"’;')'“‘-W“-o mill 8030 | 806.0 | 850.0 | 8930 | 9320 | 938.0 | 1163.0 | 1228.0 | 12360 | 14430 | 1550 | 1625 |Depreciation ($mill) 1020
ge. (31% of Cap) | 39790 | 41000 | 47900 | 50140 | 51960 | 55680 | 50810 | 70500 | 6824.0 | 81440 | 8770 | 9100 |Net Profit (smil) 12000

298% | 27.0% | 21.1% | 24.5% | 23.5% | 22.4% | 24.0% | 22.2% | 22.8% | 22.7% | 25.0% | 25.0% |Income Tax Rate 25.0%

Pension Assets-12/10 $5.50 bill. Oblig. $7.29 bill. | 22.7% | 21.0% | 22.8% | 22.8% | 22.5% | 23.1% | 20.7% | 22.1% | 22.0% | 23.2% | 18.8% | 19.0% |Net Profit Margin 21.1%
d1258 | 110 | 5100 | 11230 | 414.0 | d449.0 | d1120 | d812.0 | 3830.0 | 3071.0 | 4500 | 5500 |Working Cap'l ($mill) 9500

Pfd Stock None 1219.0 | 2701.0 | 2517.0 | 1157.0 | 1154.0 | 1314.0 | 3277.0 | 27810 | 5059.0 | 14041 | 12000 | 11000 |Long-Term Debt ($mill) | 8000
Common Stock 2,271,000,000 shs. 11366 | 11800 | 14090 | 15935 | 16355 | 16920 | 21744 | 20472 | 24799 | 31003 | 33000 | 35000 |Shr. Equity ($mill) 45000
31.9% | 28.8% | 29.2% | 29.5% | 29.8% | 30.7% | 24.2% | 30.6% | 23.4% | 185% | 19.0% | 205% |Return on Total Cap'l | 23.0%

MARKET CAP: $153 billion (Large Cap) 35.0% | 34.7% | 34.0% | 31.5% | 31.8% | 32.9% | 27.5% | 34.4% | 27.5% | 26.3% | 28.0% | 26.5% |Return on Shr. Equity | 26.5%
CURRENT POSITION 2009 2010 9/30/11 | 19.3% | 17.9% | 18.6% | 16.2% | 15.4% | 15.7% | 13.0% | 17.2% | 12.2% | 13.1% | 14.0% | 12.0% |Retained to Com Eq 135%
CaéﬁM)\LSLé)G}tS o151 11337 16407 | 5% | 48% | 45% | 48% | 52% | 5% | 53% | 50% | 56% | 50% | 50% | 47% AllDivids to Net Prof 50%
Receivables 3758 4430 5131 | BUSINESS: The Coca-Cola Company is the world's largest Business outside the U.S. accounted for 70% of 2010 net sales;

In%eer}tory (Avg Cst) %ggg %ggg g%g% beverage company. Markets over 500 nonalcoholic beverage Advertising expenses, 8.3% of 2010 revenues. Has approximately
brands through a network of company-owned and independent 139,600 employees. Directors and Officers own 5.5% of stock;

Current Assets 17551 21579 28191 bottlers/distributors, wholesalers, and retailers. Leading compa- Berkshire Hathaway, 8.7% (3/11 Proxy). Chairman and CEO:
Accts Payable 6657 9376 9837 ) ) ) h ) -

Debt Due 6800 8859 15480 | Nyllicensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, Muhtar Kent. Inc.. DE. Address: One Coca-Cola Plaza, Atlanta,
Other 264 273 264 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid. ~ Georgia 30313. Tel.: 404-676-2121. Internet: www.coca-cola.com.
Current Liab. 13721 18508 2%%81 ['\we've trimmed our 2011 and 2012 mid-single-digit pace, driven by rising

ANNUAL RATES  Past Past Est'd'08-'10| share-net estimates for The Coca-Cola demand for Coke products in Asian and
ochange (persh) - 10¥rs, - Syis 10 1416 | Company by $0.02 and $0.10, respec- Latin American markets. In the U.S,,

%fssh Flow” 8]83//(‘,’ 8;8%’ 18_'8% tively. The downward revisions largely re- meanwhile, the company stands to benefit
Earnings 85% 9.0% 100% | flect what are likely to be less favorable from cost-savings and “route to market”
Dividends 0.0% 10.5% 95 | (or even negative) near-term currency ef- improvements, stemming from the early

. = - fects, coinciding with recent weakness in 2011 acquisition of an affiliated bottler’s
cal- QUARTERLY SALES ($ mill) Full | currencies like the euro. The increasing (Coca-Cola Enterprises) distribution as-

endar_|Mar.Per Jun.Per Sep.Per Dec.Per| Year | |ikelihood that a number of eurozone sets. More-targeted marketing and pack-
2008 | 7379 9046 8393 7126 |31944 | economies are (or will soon be) in recession aging innovation ought to help, as well.
2009 | 7169 8267 8044 7510 |30990 | glso doesn't augur well for regional sales Share earnings should reach $5.60 by
2010 | 7525 8674 8426 10498 | 35123 | 5nqg profit performance. mid-decade. Further penetration of large
%8% ﬂg‘ég gé% gg‘g ﬁg;g igggg Domestic sales of Coke’s orange juice overseas markets should be the key driver.
brands (Minute Maid and Simply Notably, annual per-capita consumption of
Cal- EARNINGS PER SHARE Ful | Orange) may also take a hit, following Coke products in India (now just 11 or so
endar_|Mar.Per Jun.Per Sep.Per Dec.Per] Year | phews that the company has found small individual servings versus 675 for Mexico)
2008 | .64 .98 8L .59 | 302| amounts of an unapproved fungicide in its ought to rise as the sub-Continent’s econo-
2009 | 58 88 8L 66 | 298| products and those of its competitors. The my gains further traction and as more
2010 |80 106 92 .72 | 349] fyngicide in question (carbendazim) has people join the ranks of the middle class.
%gﬁ gg i% ﬂg g igg been traced to oranges/juice products from Coca-Cola shares remain a good core
: : : : : Brazil, where its use by citrus growers (to holding for conservative investors. To-
Cal- | QUARTERLYDIVIDENDSPAD®= | Full | combat mold) is legal.” In the U.S., how- tal return potential out to 2014—2016 is

endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | ever, carbendazim use is not approved. solid, partly reflecting a well-covered, and
2008 | -- 38 38 76 152 Our downwardly-revised share-net es- likely growing, dividend. That said, the is-
2009 | -- 44’ 164 | timates for 2011 and 2012 (of $3.85 and sue is ranked to mirror the broader mar-
010 | -- 4444 88 | 176| $420) still imply solid bottom-line ket's performance over the next six to 12
gg% T 41 41 94 188 gains of 10% and 9%, respectively. We months.

1 look for unit-volume sales to increase at a Nils C. Van Liew January 27, 2012
(A) Based on primary shs. through '96, diluted | '05, (13¢); '06, (21¢); '08, (53¢). $11.73/sh. (D) In millions. (E) Reflects reclas- | Company’s Financial Strength At++
shs. thereafter. Next earnings report due early | (B) Div'ds historically paid about April 1, July 1, | sification of sales and expenses. Stock’s Price Stability 100
Feb. Excls. nonrec. losses: '99, (32¢); '00, | Oct. 1, Dec.1. = Div'd reinvestment plan avail. Price Growth Persistence 45
(60¢); '01, (2¢); '02, (43¢); '03, (18¢); '04, (6¢); [ (C) Incl. intangibles. In '10: $26.9 hill., Earnings Predictability 100
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