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Financial Highlights

Percent
Year Ended December 31, 1992’ 19917 Change
(In millions except per share data and ratios)
Excluding effects of adopting SFAS 106 and 109
Net operating revenues $13,073.9 N5 7E 13.0%
Operating income $ 2,790.3 $ 2,319.0 20.3%
Net income available to common share owners $ 1,905.3 3 1.617.5 17.8%
Net income per common share $ 1.45 $ b2] 19.8%
Including effects of adopting SFAS 106 and 109
Net operating revenues $13,073.9 211,571 .6 13.0%
Operating income $ 2,770.1 $ 2,319.0 19.4%
Net income available to common share owners $ 1,664.4 $ 1,617.5 2.9%
Net income per common share $ 1.26 $ 12 4.1%
Cash dividends per common share $ .56 $ 48 16.7%
Average common shares outstanding 1,316.8 13329 (1.2)%
Common share-owners’ equity at yearend $ 3,888.4 $ 4,238.9 (8.3)%
Return on common equity 46.4% 41.3% —
Closing market price per common share $ 41.88 $ 40.13 4.4%

11992 includes a one-fime, noncash after-tax catch-up adjustment of $219 million ($.17 per common share) and a recurring affer-tax
expense of $21 million ($.02 per common share] resulting from the adoption of Statement of Financial Accounting Standards No. 106,
“Employers’ Accounting for Postretirement Benefits Other Than Pensions” (SFAS 106).

21991 includes a $69 million pretax gain ($.03 per common share affer income taxes) on the sale of property in Japan,

a $27 million pretax gain ($.01 per common share after income taxes) on the sale of a bottling investment to Coca-Cola Enterprises
Inc., a nonrecurring pretax charge of $21 million ($.01 per common share after income taxes) for potential future costs, including
interest, related to bottler litigation and a reduction to equity income of $44 million ($.03 per common share after income taxes)
related fo restructuring charges recorded by Coca-Cola Enterprises.



As huge as our world of
Coca-Cola is today, it 1s
just a tiny sliver ot the
world we can create...10
years from now...20 years
from now...50 years from
now. There are still many
new worlds ol opportunity

waiting to be discovered.



ROBERTO C. GOIZUETA

Chairman, Beard of Directors,
and Chief Executive Officer (left), and
DONALD R. KEOUGH

President and Chief Operating Officer
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To Our Share Owners: BIQWUIE Coca-Cola Company, the year 1992 was

" turbulent, testing and, ulumately reassuring.

The turbulence came in the form of global economrc malaise, as Vlrtually"

~_every one of our major markets exper1enced economic slowdown or
recession. The test came in the challenge to continue domg in this difficult - - -
environment what we have done so well over the past decade: 1ncrease ‘
the long-term value of this enterprise. :

' Our results mchcate we were able to do just that, passing the test ol
1992 by v1rtually any 5tandard Nothing reflects this more clearly than-our
20 percent gains in earnings per share and operating income, excluding

- the effects of adopting SFAS 106 and 109 last year. Impressive on their own, -
these numibers take on even more luster when we remind ourselves that
they followed 1991’s strong 19 percent earnings. per share and operating
mcome gains. Along with the rapid earmngs growth, we mcreased our

return on equity to 46,4 percent. s

Based on these results and confidence in solid future performance, our

' Board of Directors this.February approved a-21 percent increase in the

quarterly dividend to $0.17 per share, or an annual rate of $0.68 per share,

the 31st consecurive year in which the dividend has been increased. '
Although we don’t like'to spend much time pondering history, a quick

. glimpse back at 1992 is reassuring. It was, in hindsight, a year when we

" proved to ourselves that we doindeed have the capabilities and resources

" to create value amidst a very difficult environmerit.

Not that the year went exactly as we had wished. It did not. Tough
¢conomic times hit consumers first'and hardest; and they are the people '
‘who buy our products. In many markets, partrcularly Brazil, ong of our five
largest volume markets, consumer purchasmg power took a heavy beating.
' Subsequently, the Coca- Cola system s worldwide unit case volume growth
~ of 3 percent fell well short of our pace of recent years and our own goal.

' EVEH so, we ended 1992 with a remarkably strong worldwide unit volume -
“gain of 9 percent in December which brought us into 1993 with accelerated
‘momentum and augurs Well for the current year. Last year’s moderate
‘growth, however, pushed us for the first time beyond the 10 billion level
" in annual unit case volume and further expanded our leadership shar_e of
| Worldw1de carbonated soft drink sales to a new hlgh of-45 percent. '
A Despite the overall unit case volume softness, we used our resources to
~_cope and even capitalize. By pricing our products strategically, controlling
- costs carefully and applying our marketing investments flexibly, while
" keeping them in line with gross profit growth we pushed our operating and
- net profits to new highs. Also, strong brands and effective management F
helped Coca-Cola Foods report solid growth and robust earnings far
superior to any of its competitors, an achievement accomplished in spite of
the weak U.S. economy in which it, by and large, operates. Overall, our -
. net. earmngs avaﬂable to common share owners increased 18 percent to
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$1.9 billion, excluding non-cash adjustments made as a result of adopting
SFAS 106 and 109. Including these adjustments, the flgures are 3 percent
and $1.7 billion, respectively. :

The strong 1992 financial and market share results were not
matched by the performance of our common stock. Within the confines
of a sluggish U.S. stock market which in the main was especially unkind
~to large capitalization growth compa_njf stocks, our own appreciated a very
" modest 4.4 percent in the year, exactly in line with the overall market,
‘combining with dividends to produce a total return of 5.8 percent to-our
share owners, : | ‘. : :

We are well aware these numbers followed our very tough act of 1991 S
outstandmg 75 percent total return to our share owners, but are we satisfied
with them? Of course not. In fact, we are downright unhappy. Nevertheless,
in 1992 the market value of The Coca-Cola Gompany increased by, and the
“share-owner wealth created was, $1.4 billion. Over the last three and five
years, this market and share- -owner value 1r1crease has been $29 bﬂhon and.
- $41 billion, respectively. We exited 1992 as, once again, the sixth-largest
‘pubhc company in the U.S. in terms of market value at $55 billion.

: It is in difficult environments; however, that we are.best able to display
the decisiveness, resources and staying power essential to building our
business for the long term. The fundamental strength of our business, -
coupled with disciplined management in the face of tough times, will serve .
us even better as the global economic climate turns br1ghter Recognizing
this, Fortune magazine’s most recent survey of corporate reputations not
~only found us among the nation’s five most admired companies, but also

the number one most admired company for long-term investment value.
| Where does our fundamental strength co‘me'from? It comes from the

geographically diversified nature of our various eperating units. By this, we | 2

“mean that a downturn in some markets is almost invariably 'offset by the -
strength of others. In 1992, when our operations in Brazil, Austraha Great
Britain and other markets were hit by economic hard times, the load was
carried by other of our well- developed businesses like those in Germany

and Argentina and by rapldly growing new- busmesses hke our ﬂedglmg

East Central Europe operations. . :

This balance steadies us not only for the short term of quarterly or.
annual results but also for our long-term development. Accordingly, we
tend to view each market and its operating unit as a separate investment
opportunity in our overall “portfolio” We look at markets like the United
States, Germany and Japan, for instance, as well-established, blue chip
investments. Qur operations in these countries generate large arhounts of
cash and produce steady growth from large unit volume and revenue bases.
They are reliable, if somewhat “conservative,” mvestments :

At the other end of the spectrum are our “New Worlds of Opporturuty
the potential of which is presented in the following pages of this report.
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$41.88

Market Price
per Common Share

Total Market ) 2

Capitalization
(In billions)

182
$54.7

Total Return vs. S&P
Appreciation plus
reinvested dividends on $1,286
$100 investment on
12/31/82. From 1982
to 1992, the Company's
common stock outper-

_ formed the S&P 500
g by almost 3-to-1.

= Company Stock

$444
= S&P 500 :

82

192

$100
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46.4%

Return on Common Equity

(2 Compound
Growth Rates
Operating Income

182

16%

Compound Growth Rates
Income per Common Share*

20%

Five Years

‘88-'92

Five Years

‘83-'87

*from Continuing Operations
before Changes in
Accounting Principles

Five Years

‘88-'92

Five Years
’‘83-'87
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These new worlds come in various stages of underdevelopment. For
example, we consider our businesses in Indonesia and Eastern Europe as
high-growth ventures demanding substantial investment. Our operations
in China and our re:entry into India, on the other hand, are viewed as
“start-up” enterprises of virtually limitless long-term potential.

This overall diversity gives us a basic formula for creating profitable
long-'term growth: Use existing strengths to create future strengths. ‘We do that
by using part of the substantial financial resources generated by our
developed markets to invest in building our less developed markets. We
also do it by using those developed markets as the training grounds for our
people instilling in them the lessons of our business that can ultlmately
be applied with great success in the less developed markets.

" Asa result, our primary challenge is managing the allocation of
resourcés among our investment opportunities so that we maximize the
returns to our share owners. In meeting this challenge we are guided by
our sharply focused and clearly articulated strategy. This strategy gives us
unclouded direction as we develop specific plans, which are converted by
aggressive execution into tangible accomplishment. And while we are
always careful not to make promises, we can assure you our execution will
always be grounded in time-testéd fundamentals. After all, we have been
at this for some time now, and with each passing year we are much more
experienced and effective at doing what needs doing. ‘
. At the end of every day and every year, two things remain unshakable-
at The Coca-Cola Company: our constancy of purpose and our continuous -
discontemment with the immediate present. This hybrid perspective has
served us very well thus far, and we are ‘confident 1t will serve us well as
we move ahead in these uncertain times.

Tough times are said to make the strong even stronger, and we beheve
that to be particularly true of The Coca-Cola Company today. We could not
_have recorded such a performance last year without the unflappable loyalty

and dedication of all of our associates around the world and the support
and guidance of our distinguished Board of Directors, to all of whom we
express our gratitude. We value highly our bottling partners and are ever
thankful to our customers through whom we reach our consumers. Always
appreciative of your support, we thank you, our valued share owners, for
sharing in our confidence. : |

Roberto C. Goizueta- ‘ g v Donald R. Keough
Chairman, Board of Directors, , President and _
and Chief Executive Officer . Chief Operating Officer

February 18,:1993_"
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...new worlds of opportunity...

An Evaluation of Growth Potential

Although The Coca-Cola Company operates today as the world’s most
global enterprise, not only in terms of geographical diversity but in
terms of country-by-country industry leadership as well, the fact is that
we are just now seriously entering and developing soft drink markets
that account for the majority of the world’s population. These new
worlds of opportunity are not only heavily populated, but also often
culturally and climatically ripe for significant soft drink consumption.
As a whole, they represent staggering potential for our future growth,
and we have just started their intensive development.

But for all its allure, potential is nothing more than just that —
potential. We know our future is far from guaranteed, and talk,
particularly about things yet to happen, is cheap. At the same time, a
proven track record of success greatly adds to the credibility of
potential. Throughout our history, we have proven our ability to
develop new worlds of opportunity. That is how we, together with our
bottlers and customers, have become the strong, pervasive enterprise
we are today, by turning potential into real business, market by market,
consumer by consumer.

What were once untouched new worlds of opportunity are now
huge, thriving businesses with ample growth opportunities of their own.
Our flagship business, our operations in the United States, began more
than a century ago as the fanciful whim of an Atlanta pharmacist.
Today, 107 years later, every man, woman and child in the United

States drinks an average of 296 servings of our products annually.

New Worlds of Opportunity 9



As we have expanded our operations throughout the world, we have
sharpened our ability to create powerful business systems. We entered
Mexico in 1927, and 65 years later the Coca-Cola system was selling
more than 1 billion cases of our soft drinks annually in that country.
The rate of development has been even faster in Germany and Japan,
where we committed ourselves to investing heavily in war-ravaged
economies. Today, those two mammoth businesses operate as two

of our top four unit case volume contributors. And, in a very recent

Years to reach
We continue to accelerate the Year Entered 200 million cases

rate at which we develop USA

markets. The bars indicate the Mexico

entry to break the 200 million Japan

I
ur
number of years it took us after Germany e
B
N

case level in annual sales. ~ Eastern Germany

*Conservative projection

example, two years ago we moved with great speed into eastern
Germany, where in 1993, we will raise the annual per capita
consumption of our products to the level of West Germany at the time
of unification.

That kind of growth has roughly doubled our overall business in
each of the last two decades, creating an existing world of Coca-Cola
best defined by our system’s 1992 unit case volume total: more than

10 billion cases. In fact, since 1980, our Company has sold more than

10 New Worlds of Opportunity



20 billion gallons of soft drink syrups and concentrates to bottlers and
customers, 4 billion more than we had sold in our entire history before that.
That record is not only impressive, it is somewhat daunting. Some
obvious questions beg for answers. How long can a company of our
scope keep doubling its size? Where will the next 10 billion unit cases
come from? And the 20 billion after that?
To us, the answers are obvious. Those cases are out there, in our

existing markets and particularly in our new markets. In evaluating

East Central Europe
124 million

Indonesia
191 million

While our established

markets continue to
Former

Soviet Uni . b
oviet Union grow, our emerging $\\v‘||¢:,|-| peo

293 million
markets account for Ly

Other

- Existing Worlds - a majority of the
326 million

of Opportunity
1.9 billion

world's population.

India

840 million China

Total World 1.2 billion

Population
5.4 billion

our new worlds of opportunity, as we have done in the following
pages, the sheer arithmetic of populations and soft drink per capita
consumption levels inspires great confidence. Understanding

the dynamics of our business as we do, we are convinced that those
additional cases will be sold. However, we know they will not be
sold through some magical turn of events, but simply through our
own disciplined hard work and that of our bottling partners and
valued customers around the world.

—Roberto C. Goizueta



The recently opened markets of the former
Eastern Bloc are home to more than 124 million
people who already drink an average of 120 soft
drinks per year. Until recently, virtually all those
soft drinks were the products of the various state-
owned beverage companies,
East Central Europe
thereby creating considerable

opportunity for the superior product quality and

highly admired trademark of Coca-Cola.
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Strong desire for quality Western brands [

B Primary competition: srcfe-produced beveroges it

R Well-established soft drink consumption habits [

East Central Europe

By building consumption of our products to the
current industry-wide level, we would then be
serving those 124 million people 120 servings of
Coca-Cola a year, a total of 620 million cases
annually. And by raising per capita consumption

Elo 189, the level we already enjoy in nearby
Germany, we would raise the annual total to
nearly 1 billion cases.

New Worlds of Opportunity 13



swift, massive investment

In East Central Europe,
is converting opportunity into real business. Allowed

little growth by restrictive governments just two years ago,
our operations in the former Eastern Bloc countries —
Albania, Bosnia-Hercegovina, Bulgaria, Croatia, the Czech
Republic, Hungary, Poland, Romania, Slovakia, Slovenia
and Yugoslavia — sold more than 110 million unit cases in

1992, up 82 percent over 1991. Over the next few years,

we expect dramatic growth to continue.

While growth has been rapid, we are building for
the long haul by creating a solid infrastructure. With
the Coca-Cola system investing $1 billion over four
years, our bottling partners will have more than
40 production plants and 60 distribution centers up and
running by 1995. This investment has already helped
us become the carbonated soft drink industry leader in
every one of these countries except the Czech Republic

14 New Worlds of Opportunity and Slovakia, where we plan to take leadership in 1993.
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HUNGARY: : . POLAND:

Coca-Cola Amatil Company-owned bottling plant in
| in operation in five plants operation in Gdynia. Four other
@ and nine distribution production/distribution centers
SEZEGM REPUBLIC centers, serving three- operating, including joint venture
AND SLOVAKIA: v
: : fourths of Hungary. between Ringnes and local partner
Coca-Cola Amatil preducing Cap | o  Bvd L
200-ml and 1-liter glass : cmnlsg Pont at Gyor af Bydgoszcz. ou; epo is ”T- ution
returnables in Prague; soon ;)n pr(|3 Pd'o?]' " cgphel;s ;S optﬁrc on
producing 2-liter PET. Ten il e A

sales/distribution centers kelng added, ineluding

planned by December. Kluguss Comisnyg

New Slovakia bottling plant :NGFSGW J!V. Brc:l.l](;\QéB
by 1994. o open plant in :

Population: 38 million.

Population: 16 million.

- : ROMANIA:
% Three bottling
- facilities in operation:

SLOVENIA, Bucharest and Brasov,

CROATIA,BOSNIA-

HERCEGOVINA AND , in JV between Compat
YUGOSLAVIA: local C-CO and
Successful bottling system @ Leventis; and Constant
in place, targeted for more ALBANIA:  BULGARIA: majority owned by
investment when Negotiations underway Leventis Group in five JVs:  IMBAT, which will also
territorial /political tension for the first international four with local partners, open a plant in Brdila.
subsides. soft drink bottling plant. one with Company and Leventis also has JVs
Population: 24 million. Coca-Cola already local partner in Sofia. in lasi and Oradeq;
on sale in cans. 1.5-liter PET launched construction underway
Population: 3 million. in August. Population: 23 million.

Population: 9 million.



The 15 countries of the former Soviet Union are
home to 293 million people, who at the beginning

of the decade were already

The Former

drinking an average of 79 servings ; ;
& & & Soviet Union

of soft drinks per year. As in East
Central Europe, virtually all of those servings
were products of various state-owned beverage

companies.

Making products readily available at an affordable

price is our challenge in these countries, and we
have already begun doing that through our post-mix
business investment under construction in Moscow.
Over the long term, we will continue working

to raise Coca-Cola consumption to the current
industry-wide level. In doing so, we would

create nearly an additional 1 billion unit cases in

annual volume.
16 New Worlds of Opportunity



Well-established soft drink consumption habits

Primary competition: state-produced beverages

Strong demand for high-quality frademarks and products

L
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Indonesia, with its tropical climate, is home to
more than 191 million people. Although Coca-Cola

products are the leading soft

Indonesia

drinks in Indonesia by a wide
margin, tea is the current dominant beverage, with
its per capita consumption reaching more than

234 servings in 1992.

Realistically, we will not match tea consumption in

Indonesia in the near future. But societies that have
traditionally consumed beverages like tea have
historically made the transition to sweeter beverages
like Coca-Cola. By investing aggressively, we intend to
eventually raise per capita consumption of our products
to 117 servings, half the country’s current tea consump-
tion level. That would translate into nearly 900 million

additional cases of soft drinks annually.
18 New Worlds of Opportunity



Coco-Cola products already soft drink leader

Tea consumption declining slightly [

B Youthful populations o e O e

Indonesia

|

™
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With 840 million citizens and a rapidly growing

middle class, the world’s largest

democracy offers us a remarkable
opportunity. India has a relatively small soft

drink industry, mostly consisting of local products.

Once again, this represents an environment of

competitive advantage for the superior trademark

appeal and product quality of Coca-Cola.

In terms of warm climate and average personal

income, India is similar to the Philippines. By
bringing consumption of our products in India up

to the same level we have created in the Philippines,
87 servings per year, we would create an additional
3 billion incremental cases. Production is planned

in several cities in 1993.

20  New Worlds of Opportunity



Rapidly growing middle class

et e Soft drink industry relatively undeveloped

e High regard for Coca-Cola trademark already established
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; In many ways, the soft drink potential

of Africa resembles that of Latin
America 15 or 20 years ago. Both regions feature
warm climates and youthtul populations. Also,
many African nations are moving toward market

economies, which are greatly improving many of

the business environments in which we operate.

22 New Worlds of Opportunity



Warm ClimGTeS e, W, W N— N Ry

! Youthful populations

----- e D Covernments moving toward market economies

By raising the per capita consumption in

Africa to the 180 level of Chile, one of our model
Latin American markets, we will create more than
4 billion cases in annual unit case volume. Our
creation of the Africa Group at the beginning of
1993 is a clear signal that we are more intensely

focused than ever before.
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In China, a nation of 1.2 billion people, we have

already begun building the infrastructure that

is turning potential into real ;
China

business. In 1992, we sold 73

million cases in China, which is more than we sold

in Norway or Austria. That growth serves as an

excellent example of how investing in the proper

resources — money, people, expertise and patience

— can turn potential into reality.

The long-term potential of China’s soft drink

industry is immense. This opportunity is clear when
compared with Japan. Although the two markets

are very different, our business is already far more
developed in today’s China than it was for many years
in post-war Japan. Through our efforts to help build

a strong soft drink industry in China, we can eventu-
ally raise per capita consumption to the same level we
built in Japan, 124 servings, creating an incremental

24 New Worlds of Opportunity
6 billion cases in annual unit case volume.



Move to market economy continues  §

Already a top 25 volume market

! Demand far exceeds current capac
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1992 Results 7

Our balance of blue chip

markets and smaller, high-
growth markets, together with
our emerging markets, forms
the basis of our future growth
...a simple formula that uses the
resources offered by our exist-
ing strengths to create future
strengths. Over the long haul,
this excellent balance will prove
The Coca-Cola Company to be
of continued increasing value

to its share owners.



$608.3

United States

Northeast
Europe/Africa:

$204.

$560.

2.

. $236.8

14

91

64

92

92

Operating Income — 1992 vs. 1991

In Milliohs:

$888.8 g

. European .
Community
$767.3
; oYy
Pacific 39068
und,gonudu :
- $777.3,
S
92
9
: $502.2
sk " Latin America
. 84046

92

‘N
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ESTIMATED UNIT CASE VOLUME' .
FLAVORED CARBONATED SOFT DRINKS

Selected Country Results

'A'verag'e Annual Growth . B A 1992 Results :
10 Years . ot B Yearsni = eUnitCase Growth . Company
. Company Industry Company Industry ~Company '~ Industry. * Share .Per Capita
T 0 _ i L : Consumption -

b WeHBwIE S A U T e e e e T gl ey 0% .3 A% 85
T i R L NN VRl I e e e i
International? o TR P e e T AR e,

 European Community .~ 8 BN s e e el o

: Benolux/Denmork 8 3 10 ol 10 . 3 A6 1A

- France 12 8 L As 6 6.5 2 MUY 56
Gofilany: .- . -4 e o SN Bete s 49 189
Great Britgin. - 13 - < 6 8 A 3 o 4 81 89
By v o 40 6 R hes 4 55 ., 94
Spin (R 4 9 5 Lo 0 L S

Pacific* | 8 g 8 S it nts 3G S TR
AL Auvstralia 6 6 6 AR ) R T T
Japan* - 7 S R s 9 Ty gy SRR e
Kotea * ..+ 67 8 N 8 T R o e e Ty
Philippines ? 3 4 o () (S Mo B
Thdi]q'nd : 12 11 e T A B RS O S R
Noﬂhecst Eum-.\q:ne/Afm:c:l2 7 3 L 14 ~16) 74 222 5
: - Austria - 7 Y g N2, g RN & b
‘Nigeria - Folprildges s S agut TG S AT L R SR
B R B N PR R s T
Switzerland 10 - I e R R i S R S e R
Turkey . 20 15 18 o | e WS L M R ) 24,
Latin America | 6 4 5 R | R, e
LR R ~ Argenfina g 9 3 R | A ST T T
© Brazil R TG0 (2) By R e e s SR
~ Chile . 12 10 17 AW A e e s e
 Colombia IR RS v it gl T T
Mexico R GERER S g RS R T 275

'Unit case equals 24 8-ounce drinks. ; ,
: 2Industry information excludes Armenia, Azerbaucn, Belcrus Bosnia-Hercegovina, Croatia, Georglu India,
.. Kazakhstan, Kyrgyzstun Slovenlc Tapktstan, Turkmemston Uzbekls?un and Yugoslcwc
 “Includes non-carbonated soft drinks.

bt ‘Includes Japane;ie non—curbonuted soft drinks.
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Brand Strength

With four of the world’s fop five carbonated
¥y soft drinks; The Coca-Cola Company's”
brand portfollo includes the leaders of the

~ three largest curbonated soft drink segments

' . cola, orange and lemon-lime.

COCA-COLA

The world’s most recognized
,tr,od_emt_trli_ and fhe bes'f-selling

= soft drink.is now available in more
than 195 countries. In:1992, we sold more
than 6 Billion unit c'qses of Coca-Cola and
Coca-Cola classic. e, '

DIET COCA-COLA/COCA-COLA LIGHT .

The number 6ne.dietl'seff drink -
in the world, fhe third best-selling-

carbonated soﬁ drink of ¢ any kmcl

. was 1n'rroduced in several new mquefs e
1992, expondmg its availability to 117 markets

- worldwide. Unit case volume for'diet Coke and.
: Coke Ilght was 1.25 bllhon in 1992

 FANTA
The world's foﬁrfh best-selling

carbonated soft drink is sold.in 164
: countrles makmg it the only true

: globol brand in the orange segment More than
% 940 mI”IQI"I unit cases of Fanta were sold in 1992,

SPRITE

The worlds best-Seng iemon lime |
soft drink, which is sold in 164 -
‘countries, is also the world’s. fifth
" best- se!ling carbonated soft drink. of any kind. -
Selling 909 million unit cases in 1992, Sprlie

is expected to continue its rapid growfh as it
enters new |nterqqhonof mc_r_kets in 1993."

The World’s Favorite

Soft Drinks*

AN INTERNATIONAL
" SAMPLING

Market Leader -

. leadership  Second :

Margin - Plage, *,
Australia . 200 Coet-Cola. 28] " diet Coke
 Austria - ; " Coca-Cola - 25a) v - Fanla
“Belgiuom .  CocaCola- =~ 73-1 . Cokelight ' .
. Brazil LR o [ SR 3.7’-'71 - . Brazilian brand
Denmiark R Coca-Cola =¥, _ Danish brand
France " ‘Coca-Cola l3.3—1-_ - French brand b
Germany . . Cocaola ©  3.3-1° Coke light -
Great Britain : ...+ Coca-Cola 131 - diet Coke: ™.
Greece "+ Coca-Cola. . .2.8-1" . . Fanta
faly “Coca-Cola 2.0-1" Fanta’
Japan** e CopadCola 1.5=1 "~ “Fanta iy
Korea : . Coca-Cola A5-1 . Koreanbrand. -
Norway = . 'Cocd-Cola 1.9-1" Coke light ;
Spain - . -, Coca-Cola “20-1 ~ Spanish brand
Sweden S s CoconCola

~3.0-v " : Fanta:

® Shore of Havored, curboncted soFr drmk sqles
Source: A. C, Nlelsen - :

", ** Source: Company data -,

Soft Drink Consumption by Segment

1992 Worldwide Carbonated Soft D'rink Industry :

Company Share ‘
Cola: 61%
Lemon-Lime: 36%
O;unge:-32% -
Other: 9%

~ Overall: 45%
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1992 Per Capita Consumption .COMPANY- CAnprATED SOFT DRINKS
‘ ' "IN SELECTED COUNTRIES

[ United States 296 T+ O AR e R § J
. Mekico” 275 T} —
Nowey 228 T QD

Australia 217
Germany 189

R R R )
(IR IS TR e g o )
_ Chile 180 _}- (NN
Argentine 171, (D
Catiada 169 - (D
, Spain 159 1 (D
Beheiu:dD?nm'Gfk 149‘ ‘ Pef capita consumpfilon‘
. Japan® 124 levels indicate the
Colombia 104 diversified stages of
ltaly . 94

developmenf in.
Great Britain 89

various rnc:rkets
Philippines 87 '

Hungary - 83

: {B-TOunce Servings

uuwwwuwwwwwuwwuwuuu

R S, SR R
(¢ GBS i e e
D)
EEEEICTT
e ST
§ S )
Brazil 81 )
Per Person Per Year) ) Korea 61 OF Seae) ‘
: : France ~ 56° — Lk
: _:Thoilland 44 EEERT) s :
.Int’ll average : a0 [ :
" ‘Morocco - 36 = . ‘ .
: Kenya 34 _}- - :
Taiwan' ‘3-] B - ; !
Turkey‘ 24 0D i
Nigeria 22 ]“- ' St
Empis - - T
Polend 12 @ s
Romania 8 :I— .
Indonesia” ~ 4 “| @
Uksaine 2 ]“ aQ
2

Russia

=

Worldwide 1992 Case Volume

thno by 2 ]—. . .
Bl ies Y T R . Carbonated Soft Drinks s i :
Al Cormodd 4 2 i 10 Billion
*lncludes non-curbonofed T e SRR 1 e :
b 5°ﬁ drinks. . Northeusi Europe/......,
Africa 10% !
o United
States
3%
Community 18%........\gh - America
i | : , o N 24%
30 Existing Worlds of Opportunity ] : *Includes Japanese

non-curbonuted SOH‘ drlnks



Major Bottlers Crossing International Borders

The global Coca-Cola bottling system

“has become significantly stronger-in
the last decade. Much of its success
can be attributed to some of our -
major international botiling partners
with.proven-track records in their
home markets who are exporting

© their expertise, financial resources
and aggressive strategies across
international borders.

Sharing our impassioned:
commitment fo generating rapid

- growth, these parthers help us

accelerate the rate at which we
develop individual markets and
will play-an increasingly important
role in the ongoing development
of our global bottling system.

. _-For information on the Company’s

own investment activities in its
global bottler network, please see-

page 38.

Operating Countries

Bottling Partner

Coca-CorA ‘gl AmaTiL*

Australia, Austria, Czech Republic, Fiji, Hungary, Indonesia, .

New Zéalond, Papua New Guinea and Slovakia

F&N COCA-COLA*

Brunei, Malaysio and Singapore

LEVENTIS

-B.L;iguriq, Greece, Nigeria, Northern Ireland, Republic of Ireland

and Romania 2
S2PpANAMCO Brazil, Colombia pﬁ_d Mexico -
g BESwire Pacific Limited * China, Hong Kong Or‘d- TC“WUF LN

*Compdny participates in ioinlt venture.

Existing Worlds of Opportunity a1



. with 1.3 million unit

Customers and consumers were the hlajor-chus
0f 1992, clo'mbine'dl with a year of globally signif-
icant events. .The Winter Olympics in Albertville, .
‘France, the‘oper_l'ing of Euro.Disney outside Paris,
Expo 92 in Seville and the Summer Olympics in
Barcelona all offered outstanding opportunmes
for massive sampling by . consumers and over-
whelming presence through 51gnage and displays.
Customer fo_cus included aggressive mercham
7 dising and promotions, :which heiped'stimulaté a
‘unit case volume increase of more than 5 percent

 despite Wldespread economic downturns

EUROPEAN COMMUNITY

Other 9%

France 7%

Germany
34%

Benelux/
Denmark 10%

Great Brifain and
Northern Ireland
- 12%

ITALY : :
Became first Europeon s
market to introduce Nestea u .
FRANCE :
Increased focus on cus-
fomer and consumer
created higher availability
and acceptability, pushing
share of industry sales to
new high of 43 percent ...
unit case volume, led by
Coca-Cola, grew 6 percent

case volume ... continued
promotions and massive -
* sampling of Coca-Cola
light increased unit. case
volume 73 percent

" over 1991

32 Existing Worlds of O_pporfuniry.

European Community Group

.'GROWTH RATE. -
‘1992‘\/5. 1991

Germany
Groat Britain
_S_pu in
Waly | |
France

Benelux/Denmark

===

Continued emphasis on
packaging and merchan-

- dising helped newly

created division = which

. includes B'elgium, Holland,

Luxembourg and Denmark — .
lead Group in unit case -
volume growth of 10 percent
over 1991 ... Company:
products greatly. outpaced

‘industry growth

GERMANY

Despite recession and

East-West consolidation;
unit case volume increased

- 6 percent in the Company’s

third largest international
market-... eastern
Germany's unit case
volume grew 20 percent,

. accounting for half of total

growth and raising eastern
German total volume to
120 million unit cases



“S‘erying" 2 billion people, the Pacific Group
continued to: méke signlifi'cam.invest.ments in
s S ; soft drink production and distribuﬁon équipment,
- especially in China, Singapo’fe and Malaysia. In
1992, overall unit case volume increased 3 per-
cent, de-spite_difficﬁlt economic Conditions in the

key markets of Australia and Japan.

' GROWTH RATE
1992 vs. 1991

Unit Case PACIFIC GROUP

0% 2%

e e
Australia (@)% (2)%

Korea s ()% B)%
Thailand =~ LB

, 3% China 5%
China 31%

31N%  29%

R 5 Thailand 7%

Korea 7%

*Includes non-carbonated

: soft drinks.

Philippines
16%

JAPAN : 3 . _
Successful launchof = ~ - m i ; SR
- caffeine-free diet Coke, : : : E L . .

e S S PHILIPPINES e 5
combined with Coca:Cola ' AUSTRALIA

. light, increased low-calorie . D-es.P”e gifiisall operaing:. b AT NARB Significant people and -
' '7 | :t i v‘olume ' -fenwronmen'r, :S.hO\fVE(Ei ; Reinforced pq_smon as’ } equipment investment
;? i 0, : ; L improvement in distribution market leader ... increased il fountain segment ...
Sizie;;::née.;r;?:g;;esge and operoﬁng_efﬁcienciés i brand awareness and ; ma.]c'nr gains in prestige |
reinforced its position as ;63'201198 rgrz\':l:t; O:Sholf_ accep.oicbdify f°|r Coca-Cola ™ gecounts ... Lift/diet Lift - -
o As Ty ) : .« . . @s unit case volume grew ' ; )
(T et o gl B ot il
: ;zcgzn.;: \c;:;;:gB;r;;fo- . *__ motion and customer devel - - and merchandising activ- .3 percent, the largest
Henyel 3 e opment mc_nntc:uned ities successfully imple- share increase in
b G RIBEE leadership to account for mented ... availability of foup VBGrE
award for.o:elof.JOPcns 78 Smvan ol inclisiry. ot oriAnToae our yea
most successtul new s chinksclas i Highaat i veord :

products of 1992 _
; A Existing Worlds of Opportunity = = 33



: NEA Group |

The Northeast Europe/Africa (NEA) Group’s

- strong performance was led by the rapid
development of the East Central European and -
Middle Eastern markets. In 1992, unit case
volume gre\}v_‘lilrpe‘rcent and gallon shipments
increased more than 15 percent. This rapid
growth led to the 1993 establishment of the -
Africa Group as the Company’s fifth operating

| group, with the NEA Group becoming the ‘

Northeast Europe/Middle East (NEME) Group.

NEA GROUP

Nordic and Northern

Eurasia Division 11%

Middle East

Division 13%

Africa Division
East Central 49%

European Division 27%

iR
NIGERIA

Rollout of larger packages
continved ... heavy invest-
- ‘mentin monuchturing and
distribution infrastructure ...
volume-driven consumer
promotions introduced

i
POLAND
Warsaw joint venture

- and four new Company-
owned operations
nearly quadrupled unit
case volume ... iniro-
duction of Fanta and
Sprite highly successful

34  Existing Worlds of Opportunity

- GROWTH RATE
1992 vs. 1991

Africa Division

East Central

European Division
Middl_e East Di\iiiigg

Nordic and

Northern Eurasia Division

'!'ol'al -

HUNGARY

Unit case volume almost
doubled from previous year
... new PET packaging for
home market introduced ...
Coca-Cola brands attained
distinct carbonated soft
drink industry leadership

Gallon Unit Case

Sales

0%

o ale
4%  16%

23%
< Alave

b e
RS

il

ROMANIA :
Company’s first full year

of operations ... Coca-Cola
brands captured 25 per:

cent of carbonated soft .

drink indusiry sales ...
new home market and
on-premise packaging

_successfully launched



: Latin America Group

- With hyperinflation and recession making

GROWTH RATE
1992 vs. 1991

Mexico

Argentina
Chile

Colombia )

PESLINCUE - Wy i)

Gallon Unit ¢

3%

e e (R8N
27%  30%

16%  16%

12% 7%

Total

MEXICO

Continued significant -
investments to modernize
production and distribution
infrastructure ... introduced
several larger packages

0% 0%

Brazil a particularly difficult market in 1992,

Latin America experienced a year of varied

economic and political uncertainty. Economic

recessions in Peru and Ecuador and stagnation

in Colombia severely affected the industry

performance. However, the Company maintained

1991 sales volume levels and strong share of

Chile 4%

Colombia 6%

Argentina 10%

|

BRAZIL

Maintained high market -
share despite substantial

volume decreases due to

the economic recession ...

continued expansion. of

larger packages ... suc-

cessfully repositioned
and relaunched Sprite’

ARGENTINA

Continued accelerated
expansion of new
packaging ... first can
filling line installed ...
featured successful

~ promotions, including

50-year anniversary
celebration program that
significantly impacted -
share, image and

sales ... economic
recovery also helped

_ generate outstanding

volume growth

industry sales. Also, profits increased significantly.

LATIN AMERICA GROUP

Mexico
43%

CHILE

Continued accelerated
growth, surpassing 100
million unit cases and up
16 percent over 1991 ...
successfully introduced
new 1.5- and 2-liter

packages

Existing Worlds of Opportunity - 35



: Ih'l992 Ceca Cola USA'achieved recora
results in unit case Volume and operatlng

mcome, while i 1ncrea51ng its leadershlp in

. the U.S. carbonated soft drmk mdustry to

a4l percent share. The d1v1510n s fountam :
operatlon was particularly successful
. growmg SLgnlflcantly because of focused’
; programs de31gned to increase customers’ -
soft drink revenues and profnablhty :

Emerging Brands

3 . Although core brands w1ll connnue to. generate most of Coca Cola USA’

Coca-Cola USA

' COCA:COLA USA SHARE OF

' TOTAL INDUSTRY. SALES

- CARBONATED SOFT DRINK
UNIT‘CA.SIIE-S‘ : :

1982 Industry
5 Billion Unit Cases

© 1992 Industry
~ 8 Billion Unit Cases

growth, in 1992 we also capltahzed on opportunltles through new. emergmg
brands Whlle these brands — led by TAB ‘Clear, PowerAde, Nestea. and

: -Nordlc Mist — represent a tlny portlon of our current busmess they qre;

_ralsmg overall volume and represent solid growth potentlal

. TAB CLEAR

aB- o be designed by consumers, TAB Clear is a

CLEAR

: - flayorful, sugar-free, culorle—hee colorless cola,

Inh'oduced in late 1992 in 10 U.S. markets cnd in the United

‘ .ngdom in eoriy 1993, it wdl soon be |nt[oduced T
Norfhern Irelund and Japan o

' POWERADE.
| Fifst introduced in 1990 as a fountain product, .
the non-carbonated thirst quencher was intro-

" duced in bottles and cans during 1992 in six

"U S. cmes and began additional expansion in early 1993.
PowerAde is the official spors dnnk of the Olymplc Gcmes
and World CUp 1994 : : ;

.36 Exisﬁng Worlds of Opportunity

| Asthe first ccrboncted soft dnnk since dlet Coke

NESTEA

“*‘"— A pro'duct of Coca- Cola Nestlé Re&eshme'nfs'
el Compcny, a 50-50 joint venture between .

- The Coca Cola Company and Nestlé S.A., the -
ready-to-drink tea product was flrs_i infroduced in 1992 and :
became .c:v’qilt_jble throughout the United States.in early 1993.-

" Internationally, it is available in Taiwan, Korea and lfaly. -

: ANORDIC MIST

: Pc:ckaged in: dlshnchve - -ounce dnd 23 ounce
- glass bottles, the flavored sparkling waler was

inifially introduced in four major U.S. cities,

~and a systematic; gradual expansion is planned for 1993..

Made with natural flavors, no caffeine and low sodium,

- Nordic Mist'is available in five fruit flavors.



The Power of Massive Distribution

Our United States market. leadefship‘ hasnot -
~only been'built on the Cache't of our brands,

- but also through the massive dlsmbutlon

; Capab111t1e5 of our botthng system =

dls.tr_lbunon network unmatche_d by any - ;

“other compahy"N early 1.4 million customers

: ~help us reach consumers through a Varlety

of tradmonal and new channels Through

900,000 Vendmg machines, 350 000 fountam :
. ‘outlets and nearly L mllhon retal_l outlets each

'day we prove our unequa_lled ability to put

our products within an'arm’s reach of desire.

.. COCA-COLA FOODS
- OPERATING INCOME
- n MlHlons-

g

Distribution Channels .

TPauntel ¥, e STEI e T b 56060

ANting ey e e R St
T T M e SHIG00 060

_ Total Distribution Points . . 2,250,000

Coca-Cola Foods

it Durlng 1992 operatlng mcome grew more .

than 8 percent, While Minute Maid. orange ]l.llCE

& volume was impacted by hlgher retail prlces

9 'throughout the category, volime for other j JlllCC

and juice- dnnk products 1ncreasecl 6 percent As

~aresult, total Volume was equal to the prior year

and. Coca- Cola Foods malntalned its leadmg

e share of the juice and juice- drmk 1ndustry The"

: -avallablhty of Minute Maid ]UICES packaged i m

: smgle serve bottles and cans and dlstrlbuted ‘
& through the Coca-Cola bottler system doubled to"
- include 86 percent of the U.S. market. -
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.. Financial Review Incorporating . - ;
Management's Discussion and Analysis

Managements primary objective is to maximize share-
owner value over time. To accomplish this objective, The
* Coca-Cola Company and subsidiaries (the Comp'cany) have.
- developed a comprehensive business strategy that emphamzes
- maximiZing |ong—ferm cash flows. This strategy focuses on
continuing aggressive investment in the high-return soft drink
business, increasing returns on existing investments and " - :
optimizing the cost of capital through appropriuté financial
policies. The success of this sirategy is evidenced by the growth
in the Company cash flows and earnings, . ifs increased returns
on fotal capital and equity and the total return to its share
‘owners over-time. ©

i Invesl'menfs
The Compqny has a globci business system which distributes -
its products in more than 195 countries. In 1992, the Coca-Cola
system continued fo aggressively expand-its production and
distribution infrastructure in emerging markets such as eastern
Germany, Poland ‘and Romania. With its pervasive global
business system in place, the Company is well positioned to
cdpi.talize on investment opportunifies. as they arise.
‘Management seeks investments that strategically enhance
existing operations and offer cash returns that exceed the
Companys$ long-ferm affer-tax weighted average cost of CC!pl-

tal, estimated by management to be approximately 12 percent.
The Company’ soft drink business provides an attractive area *

for investment due to its inherent high refurns. Most soft drink
markets are relatively undeveloped compared to the U.S.
market. Infernafional pér capita consumption of Company
products is still only 14 percent of the U.S. level. As a result,
-attr_ocfi\'fe investment opportunities-exist for the Company.
and ifs bottlers to expand the production, distribution and-

- 38 The Coca-Cola Company and Subsidiaries

marketing systerris in international markets. Addiﬁdnol strategic

~ investments are also required in the relatively more developed

markets to incréuse product availability, enhance marketing
focus and improve ovérall efficiency. The Company has already

benefited from the confinued consolidation of production and

distribution nefworks, plus investment in the Iafest technology

~and information systems.

Over the last decade, bottling |nvesfmenfs hove represenfed
a significant portion of the Company capital mvestments The
principal objective of these investments is o ensure strong and.
efficient production, distribution and marketing systems in order

" to maximize long-term growth in'volume, ‘cash flows-and share-
“owner value of the bottler and the Company. -

When consudered appropriate, the Company makes

. equity investments in bottling companies (typically between _

20 percent and 50 percent]. Through these investments, the .
Company is able to help focus-and improve sales and market-

"ing programs, assist in the development of effective business

and information systems and help establish cap:tol structures -
appropriafe for rhese respectlve operations.

Capilul Eipéndifures
by Geographic Area
M United Stafes’

! Latin America

M European Commu.niry‘
® Northeast Europe/Africa
B Pacific & Canada -

= 192

~i90



Financial Review Incorporating
Management's Discussion and Analysis

In certain situations, management believes it is advanto-
geous to own a confrolling interest in bottling operations. For
example, in eastern Germany, the Company’s objective is to
establish a modern soft drink business quickly. Due to limited
local resources for a timely undertaking, this is being accom-

. plished through a wholly-owned bottling subsidiary. .

The Company’ consolidated botfling, canning and fountain/-

post-mix operations produced and distributed approximately
15 percent of worldwide unit case volume. Equity investee bottlers
produced and distributed an oddmonol 30 percent of world
wide'unit case volume. :

* In restructuring the bottling system, the Company periodi-
 cally participates in bottler ownership changes or takes:
temporary ownership positions in botflers. The length of owner-
ship is influenced by various factors, including operational
-changes, management chcnges and the process of identfifying
appropriate new investors.

At December 31,1992, the Compuny owned opproxmmely
52 percent of Coca-Cola Amatil Limited, an At._lstrallcm based
bottler of Company products. The Company expects to reduce
its ownership interest to below 50 percent within the next 2
years. Accordingly, the investment has been accounted for by
the equity method of accounting. If valued at the December 31,

- 1992, quoted closing price of the publicly traded Coca-Cola
~ Amatil common shares, the calculated value of the Company’ -

investmentin Coca-Cola Amatil exceeded its carrying vclue ;
by approximately $74 m||||on

At December 31, 1992, the Company hod an additional
$397 million of investments that represented majority interests
in companies that were riot consolidated. These investments
were accounted for by the cost or equity methods, depending
on the circumstances. These investments relate primarily fo
temporary maijorify interests which management expects to

~ reduce to below 50 percent. The Company owns a femporary

maiority interest in The Coca-Cola Bottling Company of

- New York, Inc. whigh_ moncgement_eXpécts to reduce fo below -

50 percent within the next year. Based on management’s esti-
mates, the market values of these majority-owned investments
exceeded their carrying values at December 31, 1992,

Increasing Returns |

* The Compcmy manages its concentrate and bottling

operations so ds to ophmlze profit margins, while at the same
fime increasing volume dind ifs share of soft drink sales. The
Company also provides expertise ard resources fo equity
investees to build their businesses and fo build longterm volume,
cash flows and share-owner value, : : ;

Through cost control, sirategi¢ price increases and efficient
allocation of marketing resources, the Company has generally
been able to maintain or improve margins in 1992 despne diffi-
cult economic climates in many markets.

Growth in volume and the Company’s share of sales
depend on continuous reinvestment in the form of advertising.
Advertising enhances the Company’s products as industry lead-
ers. Advertising expenditures increased to $1.1 billion in 1992,
compared to $988 million in 1991 and $932 million in 1990.

. Volume and profits have benefited from the Company’

ownership of and investments in bottling operations. While
the bottling business has relatively lower margins on revenue
compared to the concentrate business, aggressive invesiment
in soft drink infrastructure has resulted in grth in share of
sales and unit case volume at the bottler level, which in turn

- generates gallon shipment gains for the concentrate business.

Equity income, which primarily represents returns from
the Company’s unconsolidated bottling investments, was
$65 million in 1992. The Company joint ventures and invest

" ments in bottling entities include Coca-Cola Enlerprlses Inc.,

Coca-Cola Amatil and Coca-Cola & Schweppes Beverages

" Itd. (CC&SB).

‘The Coca-Cola Company and Subsidiaries 39



. Finaricial Review Incorporating
Management's Discussion and Analysis

,chm:lql Pollclos : :
. Maximizing returns on invested capital necessitates ophmmng the
Componys cost of capital through appropriate financial policies. .
‘ Debf F:nancrng The Company mainfains debt levels con-
sidered prudent based-on the Companys cash flows and-
the percentage of debt'to the Company total CCIprOl The
Componys overall cost of capital is lowered by the use of debt
financing; resulting in increased refurn fo share owners.

The Company’ capital structure and financial policies have
~ resulted in long-term credit ratings of “AA” from Standard &
_ Poor’s and “Aa3” from'Moodys, as wei_l as the highésf credit
" ratings available for its commercial paper programs. The -
'Compahy's strong financial position.and cash flows allow it-
opportunisfic access fo financing in financial markets around
-~ the world. : 40
Forefgn Currency Monogement With cxpprommctaly 81

percent of operating income in 1992 generated by operations

- outside the United"States, foreign currency management is
_another key element of the Company’ financial policies. The
' Company closely monitors ifs exposure fo fluctuations in cur-
rencies and adopls strategies tq reduce the impact.of these
fluctuations on the Company’ financial pe'rFormcnce where
cost-justified. The Company benefits from operatlng ina
number of different currencies, because weakness in any
particular currency is often offset by strengths in other curren-
~ cies. The Company also engages in various hedging activities
to enhance income and cash F|QWS denominated in foreign
currencies. Furthermore, the Company Oses foreign currency
borrowmgs when-appropriate to fmcmce |nves'rments outmde
“the United States. e
* Share Repurchases In July 1992 the Boord of D:rectors
authorized a plan to repurchase up to 100.million additional

shares of the Company’s common stock through the year 2000.

40 The Cééa-Cdo Company and Sobsidicrivs

No shares were repurchased under this plan unfil February

- 1993. In 1992, the Company repurchased 29.7 million shares -

approved under the 1989 share repurchase plan at a fotal cost

~ of approximately $1.2 billion. The Company completed the
. 1989 share repurchase. plan in January 1993. From the incep-
“tion of share repurchase programs in 1984 to December 31,

1992, the Company has repurchased 414.8 million shares at

a fotal cost of approximately $5.3 billion. This represents over
25 percent of the- Company’ common shares that were out- -
standing at the begmmng of 1984. The value of these shares,
based on the quoted closing price of the Company’ common

. stock traded on December 31; 1992 on the New York. Stock
Exchange, was opprommately $174 b||||on

Stock Repurchuse Progrums
‘Shums Purchased vs.
Market Value
(In billions)
"M Cost of Shaites
‘Repurchased
" m Market Value

$|7._4‘




' Firiancial Review: Incorporaiing
. Management’s Discussion and Analysis - -

_.Dividend Policy: Strong earnings growth has enabled the
Compony fo increase the cash-dividend per common share by
an average annual compounded growth rate of 10.3 percent

. since December 31, 1982. The arinual common stock dividend
- was $.56 per share, $.48 per share and $.40 per share in

1992, 1991 and 1990, respectively, adjusted for stock §p||ts At

s its February 1993 meeting, the:Board of Directors increased

the. quarterly dividend per common share to $.17, equivalent to

a full-year common dividend of $.68 in 1993. This is the 31st
consecutive year in which the, Boord of Directors hos opproved'
- common steck dividend increases.

With approval from the Board of Direcfors, munagement

- plans to.maintain a'common stock dividend payout ratio of

‘ approximately 40 percent of net income available'to common .
share owners. The 1992 dividend payout ratio was 45.6 per-
~ cent based on 1991 results und 44.3 percent based on -

T992 results. :

Meusumig Peri‘ormunce {
A significant portion of the increase in the rate of growth of the

. Company’ earnings, returns and cash flows can be attributed

2l the Company ?oklng acfions fo increase its mvesfments in the
. high-margin, high-return soft drink business; increase share

" and volume growth for its products; and manage ifs emshng

- asset base eFFec:hvely and efﬁctently

* Economic Profit and Econamic Value Added prowde

management a framework to measure the impact of these value— ‘

. oriented actions. Economtc Profit is defined as nef operating -

: ‘proﬁt after taxes in excess of a ‘computed capital charge for
average operating capital employed Economic Value Added
represents the growth in Economic Proﬁt frorn year to yeor

Over the last five years, Economic Profit has increased at an
average annual compounded rate of 27 percent, resulting in

~Economic Value Added to the Company of $952 million. Over

the same period, the Company stock price has increased at
an average rate of 34 percent. Management believes that, over
a‘he long term, growth in. Economic Profit, or Economic Value
Added, will have a: posmve Jmpocr on the growth in share-

© owner volue

Total Return to Share Owners
During the past decade, share owners of the Company have

~ enjoyed an excellent return on their investment. A $100 invest-
" ‘ment in the Company’s-common stock at December 31,1982,

together with reinvested dividends, would be worth approxi-

~_mately $1,286 at December 31, 1992 —an average annual

compounded refurn of 29 percent,

- Economic Profit vs. . "
Stock Price-Appreciuﬁon, - Per Share

it Economlc PBrofif - 3

;. S!ock Pnce per Share ‘

$30

Billions %
: C 818 -
$1.5 : e
Compound Economic
" Growth - s Valve
Rate - 27% || Added

$1.0
92

$0.5

‘87
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Financial Review Incorporating
Management's Discussion and Analysis

Munngéméhf’s Discussion and Analysis

Lines of Business

Soft Drinks: The Company is'the largest manufacturer,
marketer and distributor of soft drink concentrates and syrups
in the world. It manufactures soft drink concentrates and syrups,
which it sells o bottling and canning operations, and manu-
factures fountain/post-mix soft drink syrups, which it sells to
authorized fountain wholesalers and some fountain retailers.
The Company has substantial equity investments in numerous
soft drink bottling.and canning operations, and it owns and

: operateslcertqin'.bot-fling and canning operations outside the -
United States. |

_ Foods: The foods business sector’ principal business is -
processing and marketing citrus and other juice and juice-
drink products, primarily orange juice. It is the world’s |argest
marketer of pcckaged citrus products

Operations
Volume: The Company measures soft drink volume in two ways:
gallon shipmenté of concentrates and.syrups.and equivalent
unit cases of finished product. Gallon shipments represent
the primary business of the Company since they measure
concentrates and syrups sold by the Company to its bottling
partners. Most of the Company’ revenues are based on this
measure of “wholesale” activity. The Company also monitors
Unit case volume, a measure of finished product sold by bottling
partners to retail customers who make sales to consumers. -
Mariagement believes unit case volume more accurately meas-
ures the underlying strength of the global business system
_because it measures frends at the retail-level and is less impacted
by inventory management practices at the wholesale level. .
Fountain/postmix syrups sold by the Company dlrectly to
customers are included in both measures. ‘

Worldwide soft drink volume increased in 1992, with unit
case volume and gallon shipments increasing 3 percent. In
1991, both unit cases and gallon shipments increased 5 per-
cent. In the United States, continued: slow economic recovery
impacted volume in 1992. Unit case volume and gallon ship-

~ments increased 2 percent in 1992, compared to growth of 2//2
percent and 2 percent, respectively, in 1991. The increase in

a2 The Coca-Cola Compcmy' and Subsidiaries

- 1991 was due in part o fullyear results from significant fountain -
- customers added in 1990.

~ Qutside the United States, unit case volume increased
4 percent in 1992, while gallon shipments increased 3 percent,
reflecting the difficult economic environments in a number of
markets, particularly Brazil. Approximately 69 percent of soft
drink gallon shipments were made outside the United States
in 1992, compared to 48 percent in 1991. In 1991, both unit
case volume and gallon shipments outside the United States
increased 6 percent.

In the European Commumty unit cases increased

_ 5 percent in 1992, including gains of 10 percent in the Benelux

and Denmark Division and é percent in France and Germany.
Gallon shipments increased 3 -percent in 1992, compared fo
6 percent in 1991.

In Northeast Europe/Africa, unit cases increased 14 percent

* in 1992, while gallon shipments increased 15 percent. Unit

case growth was driven by expansion into new markets in East -
Central Europe and continued expansion of the Companys -
infrastructure in many existing markefs. In 1991, gallon shipments
increased 3 percent in Northeast Europe/Africa. A

Unit case volume in the Pacific grew 3 percent in 1992.
Gallon shipments grew 2 percent, compared to 4 percent in
1991. Unit cases increased 2 percent in Japan and 12 percéent
in the China Division, offsetting a 1 percent decrease in the
Philippines, where natural disasters hampered distribution,

Unit case volume and gallon shipments in Latin America
were even with the prior year, primarily because of an 18
percent decrease in unit cases.and a 19 percent decrease in .
gallon shipments in Brazil, where severe economic conditions
eroded consumer purchasing power. The deline in Brazil was
offset by unit case volume growth of 3 percent in Mexico and
30 percent in Argentina. Gallon shipments in Latin America
increased 8 percent in'1991.

In the foods business sector, 1992 unit volume for juice and
juice-drink products was unchanged following the strong per- -

formance in 1991, when volume increased 12 percent. Frozen

orange juice volume decreased 8 percent in 1992, following
an increase of 29 percent in 1991. The 1992 declinein frozen
orange juice volume was offset by a 4 percerit increase in

chilled product volume and an 8 percem increase in volume

for shelf stable products.
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‘ _Net Operating Revenues and Gross M'org}'n: For the

Companys soft drink business, revenues grew 15 percent in

1992, primarily due to gallon shipment increases, favorable

exchange movement, price increases and continued expansion

of bottling and canning operations. Revenues for the foods busi:

ness sector in 1992 increased 2 percent due fo price increases.
In 1991, revenues for the Company’ soft drink business

increased 15 percent, primarily due to gallon shipment growth,

price increases and continued expansion of bottling and.
canning operations. In the foods business sector, 1991 revenues
increased 2 percent primarily due to volume increases, parhally
offset by price decreases, -
On a consolidated basis, the Company's worldwide revenues
-~ -grew 13 percent in 1992 while gross profit grew 16 percent,
expanding the Company’ gross margin from 60 percent
in 1991 to 61 percent in 1992. Gross profits grew 15 percent in
1991 on corisolidated revenue growth of 13 percent. Gross mar-
gins |mproved in both years due to pnce increases and lower
raw material costs. -
Selling, Administrative and General Expeses: Sellmg
- expenses were $4.0 billion in 1992, $3.5 billion in 1991 and
$3.2 billion in 1990. The i increases in 1992 and 1991 were due
- primarily to higher morkehng investments in line with expan-
: sion of the business. - E0 ;

Murgm Analysls

% Net Operating Revenues (In bllhons]
m Gross Margin

B Operating Margin

” 92

90

Administrative and general expénses were $1.2 billion in
1992, $1.1 billion in 1991 and $859 million in'1990. The 1992
increase was due primarily to expansion of the business, par-
ticularly newly formed, Company-owned bottling operations.” ~ -
The 1991 increase was due fo the growth of the business and
stock-rélated employee benefits. Administrative and gerieral
expenses, as a percentage of net operating revenues, were -
approximotely 10 percent in 1992, 9 percent in 1991 and

_8 percent in 1990.

Operating n'ncome and Operating Margm Opercmng
income lncreused 19 percent in 1992 and 1991, and operating
margins grew from 20 percent in 1991 fo 21 percent in 1992. .
The expansion in operating rnc:fgins resulted from gross

. margin expansion and a reduction in the costs of stock related .

emp]oyee benefits.

‘Interest Income and Interest E)_(pensé: Iritere_sfexpense‘
declined in 1992 and 1991 due- primarily fo lower interest rates.
Interest in:c:ome‘in 1992 declined primarily due to lower in_terest-
rates. Interest income in 1991 was consistent with 1990 levels..

Equity Income: Equity income increased 63 percent, to $65
million, in 1992 due primorily; to one-time charges recorded by -
Coca-Cola Enterprises in 1991, partially offset by increased start-
up. costs of Coca-Cola Nestle Refreshments Company in 1992.

Equity income decreased $70 million in 1991 due primarily .

. to a decrease in earnings of Coca-Cola Enterprises. Coca-Cola

Enterprises’ 1991 results were less than 1990 edrnings'dqe to
pretax restructuring charges of $152 million and a pretax
charge of $15 million to increase insurance reserves in 1991

-and a nonrecurring gain that was recorded by Coca-Cola

Enterprises in 1990. The decrease in equity incomé from
Coca-Cola Enterprises was partially offset by improved results
of CC&SB, which successfully implemented a cost reduction
program during 1991. Ty i e :
Other Income (Deductions]-Net: Other income (deduc-
tions)—net in 1992 was lower than 1991 due to nonrecurrlng

‘ _gcuns recorded in 1991.

The $28 million Favorable change in other income—net :
in 1991 resulted from a pretax gain of $69 million on the sale
of property no longer required as a result of a consolidation -
of concentrate operations in Japan and a pretax gain of $27
million on the sale of the Company’s 22 percent ownership
interest in Johnston Coca-Cola Bottling Group, Inc. to

- Coca-Cola Enterprises. This favorable change was partially
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offset by an increase in net forelgn exchonge costs (mcludmg
cerfain hedgmg costs) and a nonrecurrmg gain that was
recorded in 1990. Nes
Income Teixes:, The. Companys effective:tax rate was
31.4 percent in 1992, 32] percent in'1991 ond 31.4 percenf .
in 1990.
" Transition Eﬁ‘ecf of Change in Accounhng Prmc:p]'e As of

“January 1, 1992, the Company recognized d one-fime, noncash’

. after-tax charge of $219 million res.ultiﬁg from the-adoption of

Statement of Financial Aﬁcounfing Standards No. 106, “Employers’ :

* Accounting for Posfretirement Benéfits Other Than Pensions” .
(SFAS 106). The cumulotive charge consists of postrefirement

health care and life insurance benefit obhgahms toemployees '

. —of the Compony and the Company’ porfion of postrefirement -

‘benehf obligations of its equity investees. The Company elected
.o absorb this charge immediatély rather than amortizing \‘he e

‘obligation over @ period of up to twenty years.
* Income Per Common Share: Accelerated by the Cornponys

- share repurchase program, income per common share before -
" change in accounting principle grew 18 percent and 19 percent

* Cash Prowded by Operahons
(In billions)

| Remvesfmeni :
W Free Cash Flow

= 199

a4 The Coca-Cola tompcmy and Subsﬁdi-grias. .

in 1992 and 1991, reépecﬁvéiy Net income ber common slior’e
grew 4 percent in 1992, reflecting the $.17 per shore impact ‘-
of the cdopﬂon of SFAS 106 in ]992

.l.lqmdlty and Capital Resources
“One of the Company’ financial strengths is ifs ability fo gener-

afe cash from operafions in excess'of requirements for cupltal :

reinvestment and dividends.

“Free Cash Flow": Free Cash Flow is the cash from opera-

 fions remaining after the Company has satisfied ifs- business

(elnvestment opportunities. Management focuses on growing

Free Cash Flow to achieve management's primcfy objective,

maximizing share-owner valve. The- Company uses Free Cash
Flow, along with borrowings, fo make share repurchases and -

. dividend payments. The consolidated statements of cash flows = - ;

are summarized as follows (m : 'Ihons}

Yok Eaclod Thioambenl, . £ - * 100 L 001 igs0
: Cush flows provided by (used in): : s @ Bt
Operations $2,232 $2,084 $1,284
Investment activities (1,359) - (1,124) -, [440)
“Free Cash Flow” . - 873 ' . 960 844
Cash flows provided by (used m) ol iy
Flncncmg = (917) ol ) " (544)
Exchange - -~ {59) - .38,
Increase (decrease) in cash $ (103) $ 333

- $ (371)

Cash provided by operations continued fo grow in 1992,
reaching $2.2 billion, resulting from growth in net income before
the noncash charges for d'épr_éciaridn, .amortization and the
change in‘accounting principle. Cash used in investment dcfivi- ..
fies increased in 1992 due primarily to purchcses of property,

 plant and equipment, investments and, acquisitions of bottling

operations, offset by the collection of certain. flncmce sub5|diqry,

_ recelvabies added in 1991

The payments collected by the finance submdfcry were,
used fo reduce notes payable in 1992. The noncash charge

. for the change in‘accounting for postretirement benefits
~ other than ‘pensions resuited in an increase in other long-term

liabilities and a decréase in. deferred tax benefits. The increase
in'long-term receivables and other assets in 1992 is primarily
atiributable fo an increase'in marketable securities. held in

accordance with a negotiated income tax exemption grant.

. Cash from bperoﬁons grew 62 percentin 1991, resulting
from growth in net income and a reduction in tax payments. Tax

' _.payments in ]990 reflect dpproximately $300 million related
fo the 1989 gain on the sale of _Cplumbm Pictures Entertainment,
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Inc. stock. In 1991, cash used in investment activities jncreased

* due to purchases of property, plant and equipment, additions

to finance subsidiary receivables and the impact of a disposal

. .of a temporary investment in 1990.
Financing: Financing activities primarily represen& the
- Company’ net. borrowing activities, dividend payments and
share repurchases. Cash used in financing activities fotaled
$917-million in 1992, $1.3 billion in 1991.and $544 million
. in 1990. The change between years was due primarily to net
"borrowmgs in 1992 and 1990 compared o net reductions of
debt in 1991. Cash used to fund the share repurchase program
increased.to $1.2 billion in 1992, from $397 million in 1991.
The Company cggressave|y manages its mix of shortterm
versus long-term debt to lower its overall cost of borrowing. .
This process, coupled with the share repurchc:se program and .
. investment activity, resulted in an increase in loans and notes
puydbie and current liabilities exceeding currenf assefs at .
December 31, 1992. :
The Company mcmoges its debt levels based on fhe
Companys cash Hows relative to fixed: chcrges and debt and

i g percentage of debt fo the Compqnys total capital. The
Companys ratio of earnings o fixed charges was 14.1 |n'l992,n

11.6 in 1991 and 8.5 in 1990. Debt levels are measured exclud-
 ing the debt of the Company’ finance subsidiary, and aré net of
cash, cash equivalents and markefable securities in éxcgass of .
operating requirements and femporary bottling investments. At
December 31, 1992 and 1991, the Company’ net debt totaled

. $1.8 billion.and $1.0 billion. Net debt represented 31.9 percent

~ of net.capital at _December_31 1992, compared with 19.2 per-
cent ot December 31; 1991. The ratio of Free Cash Flow fo the

‘Company’ net debt was 48 percent at December 31, 1992,

* compared to 95 percent at Dec,embe'r- 31, 1991.

- At December 31, 1992, the Company had $1.6 billion in

lines of credit and other short-term credit facilities contractually -

available, under which $171 million was outstanding. Included
- were $1.3 billion in lines designated to support commercial
" paper and other borrowings, under whlch no amounts were
outstandang at December 31, 1992.
Exchonge International opercmons are sub|ect tor cerfcm
Qpporiunmes and risks, including currency fluctuations and
government actions. The Company closely monitors its methods

of operahng in each country and odopts 5trufeg|es responswe
to changing economic and polifical environments.

The Compariy uses approxmotely 42 functional currencies.
For the Company, the weighted average annual exchange
rates of foreign hard currencies, compared to the U.S. dollar,

~ strengthened approximately 3/2 percent in 1992 and we‘ck' :

ened slightly during 199]. In- 1992, 1991 and 1990, welghred
average exchangg rafes for certain.key foreign cyrrencies
strengthened (weakened) agolnst the U.S. dollar as follows:

" Year Ended December'3], = - 1992 1991 ~ 1990

Australion dollar - - i L (8)% - =] 0%
British pound . ‘ 1% (1)% 10 %
_Canadian délflar N 7 A T AR
..German mark - T BRI 17 %
Japariese yen | : 6% 8% (5)%

- The foreign Eurrehcy translation adjustment decreased in
1992 due prlmorlly to-the weakening of certain European
currencies against the U.S. dollar in the fourth quarter of 1992
Exchange effects include costs of hedging certain balance

* sheet, translation and transaction exposures, net gains or losses
- .on Foreign'-currency_ transactions and the remeasurement of

certain currencies info functional currencies. Exchange losses

. recorded in ‘other income [deducfioné}_—net amounted to $25
"million'in 1992, $22 million in 1991 and $.5 million in 1990.

Impcd of Inﬂuhon and Changmg Prices :

Inflation is a factor in muny markets around the: worlcl and con- .
sequenﬂy impacts the way the Company operates. In general,
management believes that the Company is able to adjust prices

.o counteract the effects of increasing costs and generate suffi- .

cient cash flows to maintain its productive capability :
In highly inflafionary countries, the Compcny has benefited
from its net' monetary liability position, This position is wewed

" gsa hedge against the effects of high inflation, since net ||c1b|||-
: hes,yw][ ultimately be' paid with devalued currency. -

: Addrhonal Information

For addifional information concermng the Compcnys opera-. -
tions, cash flows, liquidity and capital resources, this analysis

* should be read in-conjunction with the information on pages -
_ 48 through 66 of this Annual Report. Additional information
- concerning operations in different lines of business and

- geographic areas is presented on pages 63 and 64.
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Selected Financial Data

I s ; ‘ o 19923« - 199]¢ 1990 1989+

: 1988 1967 - . w1988 oo 1985 ...t ig8d. 1983 - 1982 Earnings Per Share
{In millions except per sﬁare data and ratios) ¢ : g : % _ ; (Restated) [Restated] (Resfcted) : ; : - ; ! : ansyl From Continuing .Olperaﬁons
‘ s ‘ : ; ' Before Changes in ,
Summarylof Operclio_n,s ; i - s ' : : : . E . S P it A ' o Accounting $1.43 |
Net operating revenues . _ . A $13,074 $11,572 $10 236 $8,622 $8,065 $7,658 $6,977 $5,879 - $5,442 $5,056 '$4_1-,'760 Princiol
Costofgoodssold | - 5055 4649 . 4208 3,548 3,429 3,633 3,454 . 2,909 . 2,738 P Ml B et e
- Gross profit . L o o] - - 8,019 6,923 6,028 5,074 4,636 _ 4,025 3,523 v, SR PO 2,704 2,476 2,288 -
Selling, administrative’and general expenses « - 0 5,249 - 4,604 4;076 © 3,348 3,088 . & 2,665 2,446 2063~ 1855 1,648 Rl s
Provisions for restructured operchons and disinvestment . — — e : — : — LB 180 = — — —
~ Operafing income L : e 2770 2319 . 1852 1,726 1,598 41,324 897 807 849 828 . 5 223
Interest income B A ; ' - 164 . 175 - =170 - 205 9% 232 cutal54 R ) 133 : Q0 119
Inferest expense R I A | 5 T 192 231 © 308 5 e - i1 R | -7 128 77 76 $74
Equity income e : el el s O S SO 75 92 7 AR e 52 il 35 25 "
Other income (deducﬂons)-——ne? : NS i e | (82) 41 i Dot 66 - o R 4 At 69 At 1 e Ve 11
~ Income from continuing operafions before income tuxes : , ' . s : e e A : 2 : AR :
and changes in cccountmg pnnmples . AT oy 2,746 2,383 2,014 lid6ds L6260 Rl BT 1,298 883 909 878 ) 852
Income faxes oy e o T 862 T s - <. 553 537 " 496 471" a4 s L350 < B74 379

Income from-continuing operations before changes’

in cccounﬁng pri-nciples‘ 3 - B 2 $ 1,884 § 1618 . r$3,382 $1,211 $1,089 $ 867 $ 827 $ 569 $ 549 $ 504 $ 473
Net income E AL : $ 1,664  $ 1618 $ 1,382  $1537 $1,045 © $ 916 $ 934 $ k2 =3 629 $.1559 .0 80512
" Preferred stock dlwdends - _ _ ; — 1 ‘ K o 7 A e TRl S ==Y : — TSR R R
Net income available fo common share owners $ 1,664 1,617 $ 1,364 $1,516° $1,038 $ 916 $ 084 % 720 . 5 629 §.550 . B BIZ .- v i ingeae %00 00 198
- Average common shares outstanding’ ' 1,317 © - 1,333 1337 7o 1,384 . ' - ;

Per Common Share Data’ :
Income from continuing operations before changes : : i '
in accounting principles ; - - '$ 143 . g BENESS. OO IR - S N

1,458 e oL A LY v g e 5 - a8z 1,635 15558

i S R T S S A Tas Vg oAk $ -5 §qnein
‘Netincome : : sl 1.26 s 121 L0 e A T - gt A6 T 548 34 23 Economic Profit
Cash dividends - DR ' R . .56 - A8 A Al e A 1230 EE T 26" - B e et 92 : 21 (In milliqns) i
~ Market price at December 31 - . 41.88 40.13 28.25 19.31 {3 = 9.53 9.44 . 7.04 - SO 4.46 4:33 sy 369
‘Balance Sheet Data S S e B T A kT : LTS, 7 TR e e ‘ B : . :
Cash, cash equwolents and current marketcbfe securities : $ 1,063 G5 [ M $ 1,492 $1,182 ‘$l,23'1 - $1,489 $ 895 $ 843 $ 768 i e550) LE 25 ;
Property, plant and equipment—net LN 3,526 . 2,890 =D 38E Ih L 207 1,759 1,602 1:538".. 1,883 1 . 1284 24T it
Depreciation : | . 310" 254 . aak - 1B 167 152" - SN Rl [ 11 104 $1,046
Capital expenditures ‘ - : , 1 083 1« L 79R Lo e - 462 387 304 346 412 -300 324 AT
Total assets : : i ‘ & - 11,052 (o o e 7 Y 5 . 8,249 i | 8,606 7,675 SRl s et D) 4,540 4,212 $878
Long-term debt : bt =l e AT : 1,120 - N v . 549 761 909 . 99 801 631 AZR s TR FREL
Total debt ' _ o 8,208 2288 . 29547 1,980 A3 R0 e o T 128 s o130 520 493 ¥e48
Share-owners’ equity ¢ i : : : ' 3,888 4,239 - 3,662 3,299 3,345 R R '3,479_ L. 2,948 2,751 2,912 2,779 !
Total capital? : £ RISl | : 7,096 6,597 e B 5,279 5,469 WL R 1 R U . SERER 1y 3,432 387
Other Key Financial Measures” = - o ‘ T Hpa r e LA L - ; LAk SR ) ‘ :
Total-debt-fo-fotal-capial e i 45.2% 35.1% 40.9% 37.5% L e S LR b R IR 3 AR T SR T
Net-debt-to-net-capital ; ' ; 31.9% i flok s 23. 7% 14.7% 18:9%. 15.4% 10.9% 15.6% . 19.7% 56%: |t oy
Return on common equity L Rn L SR - 46.4% 41.3% 41.4% 394% . 34.7% 260%  257% 20.0% DO~ I AR
. Return on capital ke : ; : i aF 29 4% 27.5% 26.8%" 26.5% FL3% . T a18A% _ 120.1% . 16.8% - 16.7% - 16.4% 17.9%
Economic profit . . g it e S s 1,369  $ 1,046 $ 878 $ 821 $ 748 N7 N QI K260 . 80268 $ 138 $ 61
Dmdend payout egho. '~ - . S R ot A43% 39.5% . - 39.7% T 31.0%8 42.1% - 46.0% 43.1% 53.8% . 572.9% 65.3% 0 62 B¢
' Adjusted for a two-for-one stock split in 1992, a two-for-one stock spf:r in 1990 and a rhree for-one stock split in 1986, i *Equity income in 1991 includes a red'ucnon of $44 million related to restructuring charges recorded by Coca-Cola S S 1 ‘89 90 ‘91 '92

?See Glossary on page. 70.
*In 1992, the Company adopted SFAS No. 106, "Empn'oyers Accounting for Postretirement Benefits Othier Than Pensions.” .
+ “The Company adopted SFAS No. 109, "Accounhng for Income Taxes," in 1992 by resfoﬂng financial statemenits begmmng in 1989

46 The Coca-Cola Compcmy and subSIdlUI‘(aS

+ Enterprises Inc.

¢Net income available to common share owners in 1989 includes dfier-fax gains of $604 mh'hon ($.44 per common 3
share) from the sale of the Company’s equily interest in Columbia Pictures Enterfainment, Inc. and the Company’s

. - bottled water business and the transition effect of $265 million related to the change in accounting for income taxes.

Excluding these nonrecurring items, the d'rwdend payor.t:'l ratio’in 1989 was'39.9 percent. The Coca-Cola Company and Sl;bsidiqries e



- Cansolidated Balance Sheé_t‘s

i

‘December 31, .

a8 The Coca-Cola Company and Sufasidiaries

1992 1991,
{In' thousands except share data) (Restated)
Assels :
i Currerll' . : e :
Cosh and cash equwolems . $ 955608 % 1,058,250
Mquefqble securities, at cost 107,380 o 58,94wé‘
' RIS 1,062,988 1,117,196
: Trcde accounts rece;voble less cllowonces of $32, 512 : ;
' in 1992 and $34,567 in 1991 1,055,170 933,448
Finance subsidiary receivables 30,466 36,172
Inventaries 1,018,621 . 987,764°
. Prepaid expenses il oies assets : 1,080,432 1,069,664
Total Current Assel's : 4,247,677 4,144,244
lnves}ments and Other Assefs i
.Investments SroEEL e
Coca-Cola Enterprises Inc : 518,312 BRG]
Coca-Cola Amafil Limited 548,077 570774
_ Other, principally bottllng companies 1,096,705 957,467
Finance subsidiary receivables 94,916 288,471
Long-term receivables.and other assets: - 636,682 442,135 _
S ‘ : 2,894,692 = 2,851,408
: Property, Plant and Eqmpment Lt : SRET
“lond 203,247 172,781,
2 Buildings aind improvemenrs ' 1,528,722 1,200,672
‘Machinery and equipment - 3,137,121 2,680,446
Containers = - 373,785 390,737
' . 5 . 5,242,875 . 4,444,636
_ less allowances for depreciation’ 1,716,614 1,554,754
Vi 3,526,261 - 2,889,882
Goodwill and Other Intangible Assets 383,304 303,681
: S ‘ '$11,051,934. . $10,189,215



1991 -

~ December 31,

Liabilities and Share-Owners’ Equity ~°

Current
Accounts payable and acerved expenses

1992

$ 2,252,975, °

[Restoted)

$ 1,914,379

See Notes to Consolidated Financial Statements.

Loans and notes payable 1,967,540 845,823 ..
" Finance subsidiary- notes payable 104,950 346,767
Current iaturifies of long-term debt 14,794 - - TORFOZ - <
5t Accrued faxes . 962,963 - 1,038,497
: Total Current Liabilities . 5,303,222 4,255,173
Long-Term Debt 1,120,064 985,258 *
Other Liabilities 658,631 493,765
' Deferred Incorhe Taxes 81,629 216,672 %"
.__Shﬁm Owners’ Eqmry
Common stock, $.25 par value—
Authorized: 2,800,000,000 shares; Issued: 1,696,202,840 shcres in 1992 ;
1,687.351,094 shares in 1991 ] 424,051 421,838
Caplfol surplus : 871,349 639,990
" Reinvested earnings - 8,165,024 7,238,643
Unearned compensation related fo outs#andmg restncted stock (99,631) - (114,909)
. Foreign currency translation adjustment- (271,211) - (4,909)
' : : 9,089,582 . 8,180,653 .-
‘Less freasury stock at cost (389,431, 622 common shqres in 1992; R ;
- 358, 390 928 common shares in ]99]] ’ 5,201,194 3,941,706 =
3,888,388 4,238,947
$11,051,934 -$10,189,215
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Consolidated Statements of Income

Year Ended December 31, -

1992 1991 1990
(In thousands except per share data)

Net Operafing Revenues 813,073,860  $11,571,614  $10,236,350
Cost of goods sold : 5,054,377 4,648,385 4,208,850
‘Gross Profit 8,019,483 6,923,229 6,027,500
~ Selling, administrative and general expenses 5,249,392 4,604,184 4,075,936
" Operating Income 2,770,091 2,319,045 - 1,951,564
' Interest income . 163,784 175,406 169,985
Interest expense . 171,351 192,515 - 230,979
- Equity income 65,111 B9.975 - 110,139
Other income (deductions]-net (81,547) . 41,368 13727

income before Income Taxes and hAi %

i Chungé in -A'c‘counﬁng Principle. 2,746,088 2,383,279 2,014,436
Income taxes ‘ ' 862,273 765277 . |« 632,532
Income before Change in Accounting Principle 1,883,815 1,618,002 1,381,904
Transition effect of change in accounting for « e

- postrefirement benefits other than pensions
~Consolidated operations (146,364) — _—
_Equity-investments . (73,069) = —
Net Income 1,664,382 1,618,002 1,381,204
" Preferred stock dividends el 5 T 521 18,158
Net Income Available to Common Share Owners ° $ 1,664,382 $ 1.617481 = § 1363744
Income per Common Share : : ; T
Before change in accounting principle TRl SR [ R | RS SN oo
Transition effect of change in accounting for
‘postrefirement benefits other than pensions
Consolidated operations : (1) = —_
Equity investments i (-06) . — ! -
Net Income per Common Share $ 1.26: --§ - 121~ % 1.02
~ Average Common Shares Outstanding 1,316,758

See Notes to Consolidated Financial Statemenits.
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Consolidated Statements of Cash Flows

1990

See Notes to Consolidated Financial Statements. -*

~ Year Ended December 31, 1992 . 1991
(In thousands) - ] {Restated) [Restated)
Operating Activities o . Toiy
Net income * ] $1,664,382 $1,618002  $1,381,904
Transition effect of change in accounting for postretirement benefits . 219,433 — —
Depreciation and amortization : 321,922 261,427 243,888
- Deferred income taxes (26,608)  (94,313) (74,755)
Equity income, net of dividends (30,249) (16,013) (93,816)
Foreign currency adjustments 23,611 65,534 (77,068)
Gain on sale of investments — (34,577) (60,277) °
- Other noncash items 103,009 33,338 QT 757
Net ¢hange in operating assets and liabilities (43,130) 251,003 (133,701)
Net cash provided by operating activities - - 2,232,370 2,084,401 1,283,927
- Investing Activities ; i
Additions to finance subsidiary receivables ~ (53,984) (210,267) (31,551)
Collections of findnce'subsidicry receivables 254,280 . 51,942 58,243
Acquisitions and investments : (717 ,487) (399,183) (301,010}
Proceeds from dﬁposa!s of investments and other assets 247,052 ‘ 180,058 391,180
Decrease (increase) in marketable securities (52,191) 2,735+ 16,733
Purchases of property, plant and equipment (1,083,270) ' (791,677) (592,971)
Proceeds from disposals of property, plant and equipment 47,078 ' 43,958 19,208
All other investing activities : (1,004) (2,246) 504
Net cash used in investing activities (1,359,526) {1,124,680) (439,664)
Net cash provided by operations after reinvestment 872,844 959,721 844,263
Financing Activities ‘ ?
Issuances of debt 1,381,227 989,926 592,417
Payments of debt (432,380) (1,246,664) (81,594)
Preferred stock redeemed L {75,000) (225,000
Common stock issued 131,264 39,394 29,904
Purchases of common stock for treasury {1,259,488) (399,076} {306,667)
Dividends (common and preferred) (738,001) ' (640,064) (552,640)
Net cash used in financing activities - (917,378) (1,331,484 (543,580)
Effect of Exchange Rate Changes on Cash . ;
and Cash Equivalents -~ (58,108) 458. 32,852
Cash and Cash’ Equivuleﬁts : A
Net increase (decrease) during the year (102,642) . (371,305) 333,535
Balance at beginning of year : 1,058,250 1,429,555 1,096,020
Balance ot end of year $ 955,608 $.1,058 250~ »:31 429585
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Consolidated Statements of Share-Owners’ Equity’

Three Years Ended % h Preferred

Commeon

- Stock -

. Capital
. Surplus

. Reinvested

OQutstanding ~ Foreign :
Restricted Currency
Stock Translafion -

Treasury

. December 31,1992 * g Slock .
(In thousands except per share d'c:rc:} ) :
Balance December 31,1989~~~ $ 300,000
Restatement for change in occounhng .
-principle for income taxes.”. . . —_

'$418,910

$437,324

Earnings

$5.618312 §

(45,892]‘ $ (7,208)

Stock .
$(3,235,963)

Balance December 31, 1989
as restated .. 300,000

Sales of stock to employees exerctslng
stock options i

Tax benefit from employees’ stock -
* opfion and restricted stock plans - o —

Translation adjustments (net of s -
" income taxes of $573) - , 5 R

 Stock issued under.restricted stock plans,
“less amortization of $11,655. - —

Purchases of common: stock for rrecsury ! -
Redemption of preferred stock : (225,000)
Net income g i —
Dividends :
Preferred s o I e
* Common (per share— $ 40) L o=

418,210

905

437,324

128,999

13,286

(186,871)

5,431,441

1,381,904

(18,158)
(534,482)

(45892 7,206)

& e

(21,868) . —

(3,235,963) -

(2.762)

(303,905) -

' Balance December 3'[, 1990 -

as restated o] 75,000

Scles of stock to employees exercusmg ;
. stock options - S

. Tax benefit from employees’ stock :
option and restricted stock plans - ——

Translation adjustments (net of .
income faxes of $958) : _ A

-‘Siock issued under restncted stock plans,
less amortization of $22,323 - Lt

Purchases of common stock for treasury =

Redemption of preFerred Hoeks o " [75,000)
Net income o ' e b

Dividends .

~ Preferred £ wiugll C—
_ Common (per share— $.48) ' =

420,244

72

S 2570858

38,422

20,015

6,260,705

1,618,002

(521)
(639,543)

(67,760) 4,031

— . (8.940)

el e s e

(3,542,630)

@421)

(396,655) -

‘Balance December 31, 1991 :
. as restated i ; 2o

Sales of stock to emp|oyees exercising .

stock options g e

Tax benefit from emp|oyees “stock :
option and restricted stock plans =

. _ Translation adjustments (net of
income taxes of $67) s

Stock issued tnder restricted stock plans; -

less amortization of $24 828 2 i NSRS

Purchases of common stock for treasury s
Net income- - - ' 2 L e
Common dividends (per share—$.56) : —

421,838

2,155

639,990

129,109

92.758

7,238,643

1,664,382 -
(738,001)

(114,909) (4,909

i . (266,308) =

(3,941 ,7'05)

(34,552)

(1,224,936

Balance December 31,1992 © $ —

$424,051

$871,349 .

$8,165,024 $

99,631) $(271.211)

$(5,201,194)

See Notes to Consolidated Financial Statements.
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Notes to Consolidated Financial Statements

. Note 1 .Accounting Policies 7
The significant accounting policies and.practices followed by
The Coca-Cola Company and submchanes (the Compcmy) are
as follows: -
Consolidation _ .
‘The consolidated financial statements include the accounts
of the Company and all subsidiaries except where control is
temporary -or does not rest with the Company. The Company’
investments in companies in which it has the ability fo exercise
~ significant influence over operating and financial policies,
including certain investments where there is a temporary maijority
interest, are accounted for by the equity method. Accordingly,
the Company share of the net earnings of theése companies
is included in consolidated het income. The Company’ invest-
ments in other companies are carried at cost. All significant
intercompany accounts and fransactions are eliminated.
" Certain amounts in the prior years’ financial statements
have been reclassified to conform fo the current year presenfahon
Net income per Common Share
Net income per common share is computed by dwudmg
net income less dividends on preferred stock by the weighted
average number of common shares outstanding.
. Cash Equnmlenis |
'Marketable securities that are highly liquid and hc:ve maturities

‘of three months or less at ‘the dcfe of purchase are clasmﬁed as

cash equwclents
Inventories

Inventories are valued at the iower of cost or market. In general .

inventories are valued on the basis of dverage cost or first-in,

first-out methods. However, certain inventories are valued on the

last-in, first-out (LIFO) method. The excess of current costs over
 UFO stated values amounted to approximately $24 million and
- $27 million at December 31, 1992 and 1991, respechvely
Property, Plant and Equipment

Property, plant and equipment are stated at cost Iess allow-

. ances for depreciation. Property, plant and equipment are
depreciated principally by the straightline method over the
estimated useful lives of the assets.

Goodwdl und Other Intangible Assefs

Goodwill and other intangible assets are stated on the bcsls
of cost and are being amortized, principally on a straight--
line basis, over the estimated future periods to be’ beneﬂted
(rot exceeding 40 years). Accumulated amortization was
approximately $26 million and $16 million at December 31, .
1992 and 1991, respectively.

_Changes i in A:cou_nhng Principles
_Statement of Financial Accounting Standards No, 106,

“Employers’ Accounting for Postretirement Benefits Other Than .
Pensions” (SFAS 106), was adopted as of January 1, 1992,

as discussed in Note 13. Statement of Financial Accounting

Standards No. 109, “Accounting for Income Taxes” (SFAS 109),
was cdc;pfed in 1992 by restating financial statements begin-
ning in 198%. The impact of adopting SFAS 109 is discussed

in Note 14.-

In 1992, the chncnul Accounhng Standards Boc:rd (FASB)
issued Statement of Financial Accounting Standards No. 112,
“Employers’ Accounting for Postemployment Benefits” {SFAS
112). SFAS 112 requires employers 6 accrue the cost of benefits
o former or inactive employees after employment but before
retirement. The Company’s required adopfion date is January 1,
1994. The impact of adoption on the Company’ results of

operations and financial position has not yet been, determined.

Note 2 Inventories
Inventories consist of the followmg (in thousands): -
December 31, E : 1992 1991

Raw materials and supplies $ 619,411 $615,459

Work in process : - 22,971 23,475

Finished goods . 376,239 348,830
: $1,018,621 $987,764

Note '3 Boﬂllng Inveshnenrs
The Company invests in botling componles fo ensure the

‘strongest and most efficient production, distribution and market-

ing systems possible, in-order to maximize Jong-term growth
in volume, cash flows and share-owner value of the bottler and

~ the Company.
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' - Notes to Consolidated Financial Statements

Coca-Cola Enterprises Inc.

Coca-Cola Enterprises is the largest bottler of Compc:ny
products in the United Stdtes. The Company owns approximately
44 percent of the outstanding common stock of Coca-Cola
Enterprises and, accordingly, accounts for its investment by the
equity method of accounting. A summary of financial information
for Coca-Cola Enterpnses is as follows (in thouscnds)

December 31, 1992 1991
" Current assefs . § 700,994 $ 706,298

Noncurrent assets 7,384,400 5,970,297
Total assets $8,085,394 $6,676,595
Current liabilities - $1,304,364 $1,385,445
Noncurrent liabilities 5,526,710 3,848,519
Total liabilifies $6,831,074 $5,233,964
Share-owners’ equity $1,254,320 $1,442,631
Company equity investment $ 518,312  § 592561
" December3), - December 3], Decembsr 28,

Year Ended 1992 1991 1990
Net operafing revenues = $5,127,257  $3,914,905 - $3,933,343
* Cost of goods sold 3,219,189 2,420,158 2,399,667
Gross profit $1,908,068 $1,494,747 . $1,533,676
Operafing income $ 306,437 §$ 120,178 §$ 325548
Operating cash flow.’ $ 538,422 $ 592,391

$ 695,499

Income (loss) before
changes in

accounting principles $ (14,672) $ (91,675) $ 77,148
‘Net income (loss) : el ' ; i

available to common {

share owners $ (186,259) $ (91,675) $ 77,148
Company equity ! : i

‘income (loss) $ (6422) § (39732) § 34,429

'Excludes nonrecurring charges.

The above 1992 results of Coca-Cola Enterprises include

- $172 million of noncash after-tax adjustments resulting from
the adoption of SFAS 106 and SFAS 109 as of January 1, 1992.
The Companys financial statements reflect the adoption of
SFAS 109 by Coca-Cola Enterprises as if it occurred on
January 1, 1989. The change in accounting did not have a
material effect on equity income (loss) from Coca-Cola
Enterprises for the years ended December 31, 1991 and 1990,
and accordingly, equity income (loss) has not been restated.

- The 1991 results of Coca-Cola Enterprises include pretax
restructurmg charges of $152 million and a prefax chorge of
$15 million to increase insurance reserves. -

In @ 1991 merger, Coca-Cola Enterprises acquired Johnston :
Coca-Cola Bottling Group, Inc. (Johnston) for approximately -
$196 million in cash and 13 million shares of Coca-Cola
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Enterprises common stock. The Company exchanged its
22 percent ownership interest in Johnston for approximately
$81 million in cash and 50,000 shares of Coca-Cola
Enterprises common stock, resulting in a pretax gain of $27
million to the Company. The Company’ ownership interest |
in Coca-Cola Enterprises was reduced from 49 percent to -
44 percent as a result of this fransaction.

. If the Johnston acquisition had been completed on
January 1, 1990, Coca-Cola Enterprises’ 1991 and 1990 pro
forma net income (loss) available to common share owners -
would have been approximately ($137) million and $20 million,
respectively. Summarized financial information and net concen-
trate/syrup sales related to Johnston prior to its acquisition by
Coca-Cola Enterprises has been combined with other equtty

_investments below.

Net concentrate/syrup sales to Coca-Cola Enterprises were
$889 million in 1992, $626 million in 1991 and $602 million in
1990. Coca-Cola Enterprises purchases sweeteners through the
Company under a passthrough arrangement, and, accordingly,
related collections from Coca-Cola Enterprises and payments to
suppliers are not included in the Company’ consolidated state-
ments of income. These transactions amounted o $225 million-
in 1992 and $185 million in 1991 and 1990. The Company also
provides certain administrative and other services to Cc_x:c-Colc
Enterprises under negohafed fee urrungements

The Company engages in a wide range of marketing pfogrums

"media advertising and other similar arrangements to promote
the sale of Company products in ferritories in which Coca-Cola

Enterprises operates. The Company’ direct support for certain
Coca-Cola Enterprises marketing activifies and participation
with Coca-Cola Enterprises in cooperative advertising and other
marketing programs amounted to approximately $253 million,
$199 million and $181 million in 1992, 1991 and 1990, respectively.”
In 1992, the Company sold 100 percent of the common stock

* of the Erie, Pennsylvania Coca-Cola botfler to Coca-Cola-
~ Enterprises for approximately $11 million, which approximated the

Companys original investment plus carrying costs. In 1990, the
Company sold a temporary investment, Coca-Cola Holdings
(Arkansas) Inc., to Coca-Cola Enterprises for approximately
$241 million and assumed indebtedness, which approximated
the Companys original 1989 investment, plus carrying costs.

In 1990, Coca-Cola Enferprises recorded a pretax gain of
approximately $56 million from the sale of two of its bottling
subsidiaries. The purchaser of these former Coca-Cola
Enterprises bottling subsidiaries was Johnston, which, at the
time of the sale, was 22 percent owned by the Company.
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Durlng 1990, the Compony sold 4 mllllon shores of

Coca-Cola Enterprises common stock to Coca-Cola Enterpnses :

for. $60 million under a share repurchqse program. :

If valued at the December 31, 1992, quoted closing price
of the publicly raded Coca-Cola Enterprises shares, the =
. caleulated value of the Company investment in Coca-Cola
Enterprises common stock would have exceeded the
Companys carrying value by approximately $T72 million.
Other Equity ln\msimenl's

The Company owns approxmofely 52 percent of Coca-Cola : 7

Amafil; an Australian-based bottler of Company products. In
separate transactions dyring 1990, Coca-Cola Amatil acquired
an independent Australian bottler and the Company’ 50 '
percent interest in a New Zealand boﬂliﬁg"ioint venture in
exchange for consideration that included previously unissued"
¢ommon stock of Coca-Cola Amatil, resulfing in a net reduc-
tion of the Compr:my‘s ownership inferest from 59.5 peréen'i to

51 percent. The Company’ participdtion in' Coca- Cola Amatils

Dividend Reinvestment Plan has increased the Compcnys

. _ownership interest o ifs present level. The Company infends
to reduce its ownersh|p interest in Coca-Cola Amafil fo below.
50 percent. Accordingly, the investment has been accounred

for by the equity method of accounting.

At December 31, 1992, the excess of the Company’ invest- 2

ment ovér'its equity in the underlying net assets of Coca-Cola

Amatil was approximately $259 million, which is being amor-

tized over 40 years. The Company recorded equity income
. from Coca-Cola Amatil of $28 million, $15 million and $17
',mllllon in 1992, 1991 and 1990, respechvely These . amounts
are net of the amortization charges discussed above.
In January 1993, Coca-Cola Amatil sold its snack food
~ segment for approximately $299 million, and recognized a
gain of $169 million. The Company’s ownership inferest in the
|, sale proceeds received by Coca-Cola Amatil approximated
the carrying value of the Cornpanys investment in the snack
food segment. '
Operating results include the Company’s proporhonate
share of income from equity investmenis since the respective
dates of investment. A summary of financial information for

the Company’s équﬂy investments; other than Coca-Cola
Enterprises, is as follows (in thousands):

1991

December 31, 1992 ; \
Current assefs $1,944,907 $1,797,396
Noncurrent assets 4,172,347 . 3,794,114
Total assets $6,117,254 . $5,591,510
. Current liabilities $2,219,033 §$1,947,025
Noncutrent liabilities 1,720,290 1,594,696 °
' Total liabilities $3,939,323  $3,541,721
Share-owners’ equity $2,177,931  $2,049,789
Company equity investments. - . $1,386,587 $1,433,962
Year Ended December 31, - - 1992 1991 1990
Neioperuﬁ'ng'révenués 47,027,431 $7.876,737 $7,312,904 -
' Costofgoodssold * 4,740,891 5243943 4,609,004
~ Gross profit $2,286,540 $2,632,794 $2,703,900
Operating income $ 364,146 . $ 559,885 $ 574,712 -
Operating cash flow $ 923487 $ 979,232 $ 940,244
Income before L ié e
changes in . | R 4
accounting principles $ 199,366. $ 214,144 § 205;436
" Netincome . - $ 74291 § 214,144 $ 205436
Company equity income '$ =~ 71,533 § 79,707

$ “75710"

Equity investments include certain non-bottling investees.

‘Net sales to eciuity investees, other than COC'G‘-C_Old‘ e
Enterprises, were $1.3 billion in- 1992 and 1991and $1.2 billion
in 1990. The Company participates in various marketing, promo-

which are located outside the United States.

If valued at the December 31, 1992, quoted. closmg prices
of shares actively traded on stock markets, the net calculated
value of the Company investment in publicly traded bottlers,

tional and other activities with these investees, the majority of

 other than Coca-Cola Enterprises, would have exceeded the

Company carrying value by approximately $31 million. _
The consolidated balance sheet caption “Other, principally

bottllng companies” also includes various investments ihat are
cccounted for by the cost method
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‘Note 4 Finance Subsidiary

: Coca-Cola Financial Corporation LCCFC] provides loans and

other forms of financing fo Coca-Cola bottlers and ‘customers

 for the acquisition of sales-related equipment and for other -
business purposes. The approximate contractual maturities of
finance. recewobies for the five years succeedmg December 31,

- 1992, are as follows (In thousands):

1998 - - ' $30,466 -
. 1994 3 21,758
L L : 20,731
1996 31,288
1997 9,904

These amounts do not reflect possible-prepaymerits or
_renewals. '
- In connecflon wnh the 1991 acquisition of Sunbelt
'Cocu-Cola Bottling Company, Inc. by Coca-Cola Botﬂlng Co.
" Consolidated (Consolidated), CCFC purchased 25000 shares
of Consolidated preferred stock for $50 million, provided to
 Consolidated a $153 million bridge loan and issued a $77-
o million-letter of credit on Consolidateds behalf. Consolidated
- redeemed the 25000 shares of preferred stock for $50 million
" plus accrued dividends in 1992. Consolidated also repaid all
amounts due under the bridge loan in 1992. The Company
 beneficially owns:a 30 percent economic interest and a 23
percent voting interest in Consolidated. ATk
Finance receivables at Decembér 31, 1991, also include
- $68 million due from Coca-Cola Enterprises {substonha'lly atl -
of which were assumed by Coca-Cola Enterprises upon its
‘acquisition of Johnsfon] In 1992, substantially cII of these notes
- were repmd by Coca- Colo Enterprlses

Note 5 5horl~'l'enn, BorrdWings cnd Credit Ari’qngemenfs
" Loans and notes payable consist primarily of commercial
paper issued in the United States. At December 31,1992, the
“Company had $1.6 billion in lines of ¢redit and other short-
* term credit facilities contractually available, under which $171
million was outstanding. Included were $1.3 billion in lines
designated fo support commercial paper and other borrowings,
under which no.amounts were dutstanding at December 31,
1992. These facilities are subject to normal banking terms and
condifions. Some of the financial artangements require com-
pensating balances, none of WhICh are presenily significant.
o the: Company
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Note 6 Accrued Taxes,
Accrued taxes consist of the following (in thousands):

December 31, ‘ . 1992 © 1991
Income taxes £ 581_9,833 " $ 927,245
Sqles, payroll and mmcelfcneous taxes 143,130 282
‘ $962,963 - $1,038,497 .
Note 7 I.ong-Term Debt
 Longerm. debt consists of the foIIowmg (ln thousands} :
December 31, | S 1992 . 199
7% U.S. dollar notes due 1996 $ 250,000 $ 250,000
5%% Jopung;e.yen notes due 1996’ . 241,250 - 239,987
. 5%% German mark notes due 1998 BE 55,380 . 165,206
7 %% US. dollar notes due 1998 249,367 - 249,262:
6%% U.S. dollar notes due 2002 - 149,009 . . . e
- 97%% US. dollar nofes due 1992' S i ' 89,565
Other, due 1993 to 20132 89,852 . ; 100,945
i 1,134,858 1,094,965
less cufrenf portion 14,794 109,707
$1,120,064 $ 985,258

'Portions of fhese nofes: have been swapped for liabilities denominated in

" other currencies.

?The werghred average rnterest rate is approxrmaiely 10.4 percent.

Mafurifies of long-term debt for the five years succeedlng

l December 31, 1992, are as follows (in th0us'unc'i's_):‘.

1993 ' $ 14,794
1994 - Ty " 22,033
TORE:= i R © 38,136
1996 s BT S DR ReT
1997 Y g B 4,216

The above notes |nc|ude vcrlous resfnchons none of which '

“are presently significant fo the Company.

Interest paid was approximately. $174 million, $160 million

-and $233 million in 1992, 1991 and 1990, respectively. -

~ Note 8 Financial Instruments

Financial instruments at December 31, 1992, consist of the -
following (in thousands):.- e

Cari-yiné ; Fair .
Value Value
Current marketable securities - $°107,380 . $ 124914 -
Finance subsidiary receivables 125,382 © 135,271
Long-térm receivables and other assets - 636;682"' 635,816°
Long-term debt : 1,134,858 1,155,646 -
Foreign currency hedging instruments ‘ '

102,091 98,747
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: .Cash and eush equivulenls

The carrying amount.reflected.in the balance sheet approximates.

the fair value for cash and cash equivalents. -

Marketable securities, long-term receivables and o'hor assets
The fair values for marketable debt and equity securities, long-

" term receivables, investments and other assets are based

primarily on quoted market prices for those or. similar instruments. -

' Loans, notes payable dand long-term debt
The carrying amounts of the Company’s loans and notes
payable approximate their fair values. The fair values of the
Company’s long term debt dre based prlmanly on quoted

- _market prices. .

Foreign currency hedging trqnsocfions ‘

The Company has enfered into foreign currency hedging frans-
actions fo reduce ifs exposure fo adverse fluctuations in foreign

; exchange rates. While the hedging instruments are subject to the ,

risk of loss from changes in exchange rates, ‘these losses would
~ generally be offset by gains on the exposures being hedged. .
Realized and unrealized gains and losses on those hedging
instruments that are designated and effective as hedges of
probable anticipated and firmly committed foreign currency -
fransactions are deferred and recognized in income in the

© .same period as the hedged fransaction. The fair values of the

“Compony s foreign currency hedging insfriments are based

- on quoted market prices of these or 5|m|lar instruments, ud|usted'

for maturity differences.

At December 31, 1992 and 1991, the Company hud
forward exchange contracts, options and other financial market
instruments, principally fo exchange foreign currencies for U.S.

~dollars, of $4:9 billion and $2.6 billion, respectively. The
Company has- entered info Forelgn currency option contracts to
hedge probable anficipated fransactions over the succeeding
year. The prefax net gain deferred on those contracts was -
$8 million at December 31, ]992 No amounts wére deferred
at December 3, 1991
Guarantees

At Décember 31, 1992, the Compuny is conhngently hcble for

. guarantees of indebtedness owed by third parties of $124 mil-
lion, of which $43 million is related fo independent bottling

licensees. The fair value of these contingent liabilities is immate-

rial to the Company’ consolidated financial statements. I the

opinion of management, it is not probable that the Company -

~ will be required to satisfy these guarantees.

: ~Notc 9 Preferred Sfock

In 1991, the Company redeemed the remaining $75 million

of its Cumulative Money Market Preferred Stock (MMP). There _'
were 750 shares outstanding at December 31, 1990. Of the
100 million shares of $1" par value MMP which are authorized,
3,000 shares have been issued and subsequently redeemed.

‘The weighted c:verdge dividend rate (per annum) for the MMP

wos cpproxrmmely 6 percent dunng 1991, prior to the redemp-
fion, and 1990. :

“Note 10 Common Stock

On April 15, 1992, the Company’s share owners opproved an’
increase in the authorized common stock of the Company from

<3, 14 billion' shares to 2.8 billion shares, a two-for-one stock ‘split,

and a change in the par value of common stock from $.50.per

“share to $.25 per share. Accordingly, all share data have been

restated for periods prior to the stock split. Common shares

* outstanding and related changes for the three years ended

December 31, 1992, are as follows (in thousands): :
; 1992 1991 . 1990 .

Outstanding at lanuary 1, 1,328,960 1336478 1,348,059
Issued to employees " 1 AN T
exercising stock options 8,619 3,887 3,620
Issued under restricted , i : bt AT
stock plans . ‘ 233 - 2,489 1,716
Purchased for treasury. (31,041) (13,894) (16,217)
1,306,771 . 1,328,960

Outstunding at December 31, 1,336,478

_Note 11 Resm:ted Stock, Sfock Ophor!s and

Other Stock Plans

- The Compcny sponsors restricted stock award plcms stock
* option plans Incentive Unit Agreements and Performonce Unit
. Agreements,

Under the amended 1989 Restricted Stock Awurd Plan ond .

‘the amended 1983 Restricted Stock Award Plan [the Restricted

Stock Plans), 20 million and 12 million shares of restricted
common stock, respectively, ‘may be grcnted to certain officers
and key employees of the Company. ‘
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10 1992, 1991 and 1990, 233,000 shares, 2,489,500 -

shares and 1,716,000 shares, respectively, were granted u‘nder“

the Restricted Stock Plans. At December 31, 1992, 17.2 million
shares were available for-grant under the Restricted Stock Plans.
The participant is enfitled o vote and receive dividends on
 the shares, and, under the 1983 Restricted Stock Award Plan,
the participant is reimbursed by the Company for income
taxes imposed on the award, but not for taxes generated by
the reimbursement payment. The shares are subject to certain
transfer restrictions and may be forfeited if the parficipant leaves
the Cbmpuny for reasons other than refirement, disability or. death,
absent a change in control of the Company. On July 18, 1991,
the Restricted Stock Plans were- amended to specsFy age 62 as’
the minimum retirement age. In addition; the 1983 Resfricted

Stock Award Plan was further amended to conform to the terms

_of the 1989 Restricted ‘Stock Award Plan by requiring a mini-
~mum.of five yéars of service prior fo retirement. The amendments
affect shares gronted subsequent o July 18,1991, ‘
~+ Under the Company’s 1991 Stock Ophon Plan (the Opﬂon
‘P‘Ian), a maximum of 60 million shares of the Company’
common stock may be issued or transferred to certain officers
& and employees pursucmf to stock options and sfock appre-
ciation rights granted under the Option Plan. The stock -
_appreciation Tights permit the holder, upon surrendering all or
part of the related stock option, to receive cash, common stock
or a combination thereof, in an amount up to 100 percent of
the difference between the market price and the option price.
No stock appreciation rights have been granted'since 1990,
_and the Company presently doés not intend to grant cddmoncl
'stock appreciation rights in the future. Options outstanding
‘at December 31, 1992, also include various options granted
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under previous plcms Further information relohng fo options is
as-follows (in thousands, except per share cmounts)

A ‘ 1992 . 199 1990
Outstanding af Januaty 1, 36,383 33,065 27,008
Granted 3,823 - 7,993 10,392
Exercised (8,619) (3,887) (3,620)
Canceled (463)  (788) (715
Outstanding at December 31, 31,124 36,383 33,065
Exercisable at December 31, - 23,220 24,052 19,138
Shares available at December 31, 2

for options that may be grnnfed 51,411 55378 ° 3,117
Prlces per share ? 2 e :

" Exercised $4-528 $3-$28 $3-$20

Unexerqsed at December 31, $4-541 $3-$24

$4-$30

In 1988, the Company entered inta Incentive Unit Agree-
ments, whereby, subject fo certain conditions, certain officers
will receive cash awards based on the market value of 1.2
million shares of the Company’s common stock at the measure-

- ment dates. The Incentive Unit Agreements provide for a cash
- payment for income taxes when the value of the units is paid.,

In 1985, the Company entered into Performance Unit

. Agreements, whereby certain officers will receive cash awards

based on the dlﬁerence in the market value of approximately
2 2 million shares of the Company’s common stock at the
measurement dates and the base price of $5.16, the market -
value as of January 2, 1985.

Note 12 Pension Benefits

" The Company sporisors a_nd/br contributes to pension plans

covering substantially all U.S: employees and certain employ-
ees in.international locations. The benefits are primarily based
on years of service and the employees’ compensation for
certain periods during the last years of employment. Pension

-costs'are generally funded currently, subject to regulatory fund-

ing limitations. The Company also sponsors nonqualified,
unfunded defined benefit plans for certain officers and other
employees In addifion, the Company and its subsidiaries have
various pension plans and other forms of postretirement -
arrangements outside the United States.
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Total pension expense for all benefit plans, including defined benefit planis, amounted fo apbroximateiy. $49 million in 1992,
$42 million in 1991 and $30 million in'1990: Net periodic pension cost for the Compc:nys defined beneh’r plans in 1992, 1991 and

1990 conmsi& oF the followmg fin thousqnds)

~ U.S. Plans Imernmiona'l P'luns_'
Year Ended December 31, : 1992 " 1991 . 1990 1992 1991 - - 1990
Service cost— benefits earned during the period- $14,459 - $ 12475 $10,684 $ 17,636 $15894 $12,902
Inferest cost on projected benefit obligation -~ 50,009 . 45860 41,786 20,238 18,523 14,720
Actual return on plan assets . (35,720) - (112,530) : (@ 127) . (19,136) (17,498 (3,811)
Net amortization and deferral . (8,873) 71,090 {31,768). . " 3,283 555 '{11,273)
.- Net periodic pension cost $ 19,875 $ 16,895 $12,181 $22021 $17474 $12,538

~ The follow:ng tc:ble sets forfh the Funded status for the Company’ defmed beneflf p[ans at December 31, 1992 and 1991

(in thousands): -

U:S. Plang -

International Plans

Assets Exceed -

* Accumulated Benefits .

Assets-Exceed

Accumulated Benefits

'Rates of increase in compenschon Ievels
Expecfed long-term rates of return on assets

6% 6% 6%
9% 9V.% 9%

Accumulated Benefits -Exceed Assets . Accumulated Benefits Exceed Assefs '
December 31, 1992 1991 1992 991 1992 1991 1992 1991
Actuarial present value of - b : N :
benefit obligations’ ; : ; o : : 4
Vested bensfit obligation $400,925 $359,857 § 81,545 $66,907 $119,325 §$ 96,074 _$ 90,173 $ 81,609
‘Accumulated benefit obligation. $431,314 '$ 383,972 § 88,751 $72,610  $126,585 $106,286 ~ $100,146 $ 91,208
Projected benefit obligation $520,164 §$455357  $100,829 -$82,251 = $167,327 $145435  $147,759 $144,245
" Plan assets at fair value! 586,913 583,819 'I 269 . — 188,160 175392 - 73,259 74,640
Plan assefs in excess of (less o e B . : S \ ;Lo ;
~ than) prqected benefit obllgctlon - 66,749 128,462 (99,'560)’_ (82,251) 20,833 29,957 (74,500) (69,605)
Unrecognized et (assef) ||c|b|||ty . ' : e
at transition (37,070) (40,764 19,161 215292 (6,064) (29,229) 32,666 40,908
Unrecognized prior service cost 22,942 25756 2,873 2,795 (186) 105 8349 5243
Unrecognized net (gain) loss (60,554) (114,934) 23,876 1.4 506 1,983 10,265 (3,300) - (1,672)
Adjustment required fo recognize - ' &l : S
minimumn liability - gt e L U rag inaay - tog oo - e (2,718) [453)
Accrued CFensn;m asset (liability) B : : ‘
included in the consolidated : g : - ST Nas 5 e
balance sheet $ (7,933) $ (1,480) 5 (37,482) $(72,610) $ 16,566 $ 11,098 $ (39,503) §(25,579)
' Primarily listed stocks, bonds and government securities. : 5 ' 3
2.Subsi‘c:n':l‘u:nh'y all of fhrs ‘amount rélates fo nonquahﬁed unfunded deﬁned' benefn‘ plans.
The assumptions used in computing the above information are as follows:
Ehe, : L ; ot International Plans
U.S. Plans [weighted average rates) -
1992 1991 1990 1992 -+ 1991 1990
Discount rates 8% 9% 9% . T% 7%.% 8%

5% . 6% 6%

% -~ 7% B%

The Coca-Cola Company and Subsidiaries 5'_3'
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Note 13 Other: Postrehrement Beneﬁts

The Company has plans that provide postretirement health care

and life insurance benefits o substantially all U.S. employees -

and certain employees in international locations who retire

~ with a minimum of five": years of service. SFAS 106 re‘q'u:ires
compcnies to accrue the cost of postretifement health: care and

life insurance benefits: within.the employees’ acfive service peri:

¥ “ods. As discussed in Note 1, the Company adopted SFAS 106

““for all U.S. and international plens. as of January 1, 1992. The
. Company elected to immediately recognize the accumulated

. postretirement benefit obligation upon adoption of SFAS 106. - |

* For consolidated operations, the Company recorded an accu-
mulated obligation of $146 million, which is net of $92 million
in deferred tax benefits. The Compony also recorded an addi-°

¥ tional charge of $73 million, net of $13 million of deferred tax -

benefits, representing the Company& proportionate share
of accumulated posiretirement benefit obligations recognized
by bottling investees accounted for by the equity method.
Annual pretax postretirement benefits expense for 1992
increased $20 million due fo the implementation of SFAS 106.
. Equity income in 1992 d‘ecreased $10 million due to addi-
fional postretirement benefit expense of the Companys

¥ .. equity investees.

‘The net periodic cost for postrehrement health care, und
||fe insurance benefits during 1992 rnciudes the followmg
(in thousands):

Year Ended December 31, . T 24 ; . b ; 1992
Seryice cost : '$ 8,727
Inferest cost - 20,718
Other (267)
S - '$29,178

The Company has begun con-tributing_ to a Voluntary .
Employees’ Beneficiary Association trust that will be used to
 partially fund health care benefits for future refirees. The Company
is funding benefits to the extent contribufions are tax-deductible,
which under current legislation is limited. In general, retiree.

; hechh beneflrs are paid as covered expenses are incurred. The
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following table sets forth the funded status for the Componye post-.
refirement health care-and life insurance plcms (in thouscnds)

" . December 31, ‘ ; 1992
Accumulated postreﬁrement benefit obligaﬁ'ons: ; Tk
Refirees : ¢ $i]°,527
Fully eligible active plan participants. 34,179 .
Other active plan participants 113,178 -
Total obligoiioh ) 257,884
Plan assets at fair value' 23,667
" Accried postretirement benefit ||c|b||||y : : o
included in the consolidated balance sheet - 5234217

. Consists of money market investments

- The dssumed discount rate and the assumed rate of
increase in compensation levels are 8.5 percent and 6. percent,
respechvely The rate of i increase in the per capita costs of

“covered health care benefits is assumed fo be 13 percent in
1993, degreasmg gradually to 7 percerit by the year 2005.

Increasing thé assumed health care cost trend rate by 1 per- .
centage point would increase the accumulated postretirement
benefit obligation as of December 31, 1992, by approximately

- $32 million and increase net periodic postretirement benefit
.cost by dp;')rox‘im_ately $5 million in 1992.

Note'14 Income Tuxes

As discussed in Note 1, the Company qdopfed SFAS 109 in

1992 and has applied the provisions of SFAS 109 retroacfively fo
January 1, 1989. SFAS 109 requires the recognn‘lon of deferred: tax

‘assets and liabilities for the future tax consequences attributable

fo differences between the financial statement carrying amounts

of existing assets and liabilities and their respective. tax bases. In

addition, the new accounting standard requires the recoghifion 5
of future tax benefits, such as net operating loss carryforwards, fo-*

the extent that realization of such benefits is more likely than not.

The adoption of SFAS 109 resulted in a cumulative effect ehqrge
of $265 million, or $.19 per common share, at January 1,‘_198?. int
Excluding the-cumulative effect charge, the application of :

- SFAS 109 incre_a_se_cl 'riet income by $78 million in 1989, which
- primarily relates fo. the sale of the Company’s equity interest in

Columbia Pictures Entertainment, Inc. The chdnge in accounting

 for income taxes did not have a material effect on the consolidated
‘statements of income for the years ended December 31, 1991 and -

1990. Accordingly, these statements have not been restated and
the immaterial effect related to 1991 and 1990 has been included
in 1992 results ;
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The componenits of income before income taxes and change -

"in"accounting principle consist of the following (in thousands):

these earnings were cxpproxmafely $83 mllhon and $28 mil-

" lion, respectively, at December 31, 1992.

Year Ended December 31, 1992 . 991 1990 The tax effects of temporary dtﬁerences and ccrryforwclrds B :
~ United States - " $ 761,911 § 648,47 $ 494,544  thatgive rise to, s|gmf|cc:nt portions of deferred tax assets: and -
International 1,984,177 - 1734808 1,519,892  |iabilities consist of the followmg (in thouscnds)
$2,786,088 $2383,279 $2014436  pacanbersi BRSNS
s _ Deferred tax assets: SAOT 23
Income tax expense {beneﬁf} consists of the followmg Benefit plans $297,429  $175,540
(in thousunds) : Liabilities and reserves N1 119,295 113,309
N Erndeinl United State” T o Net operating loss carryforwards 100,966 80,452
December 31, States .~ &local ‘' " International Total- Other i . - 83,756 - 70,003
1992 ; L - ' #4 e ~ Gross deferred tax assets 601,446 439,304
Current $277,543 $36,145 $575,193 $888,881 Valuation allowance - (63,251). -(76,104)
- Deferred’ (_60,089} ; (667) 34,145 (26,608) . Total - $538,195 $363,200°
: 1991 b : oA . Deferred tax liabilities: . et
* Current . $:232,947 ' $ 30,981  § 595,662 $ 859590 Depreciation $311,761 .$260,017
. Deferred e s e 349 (9431 3] Equity investments 197,108 . 238,629
1990 o Amortization 68,113 . 36,013
Current $ 179,474 $ 26 515 $'501,298 §$ 707, 287 Other - 492,842 44,613
Deferred “(93,888) | (2,596) . 21,729  (74.755) Toral $619,824  $579,272
'An additional deferred tax benefit of $105 mllllon hcs been included in " Net deferred tax liability : $ 81 ,529 $216,072

" the SFAS 106 fransifion effect charge.

; The Company made income fax payments of. approxmmely
- $856 million, $672 milhon cnd $803 ITII”IOﬂ in 1992 1991

- and 1990, respectively.

e reconcnhuhon of the statutory U.S. federcl rate and effec-

‘tive rates is as follows
Year Ended December 31,

" Statutory U.S. federal rate s
State income taxes—net of : T

federal benefit = i B 1 B b o]
Earmngs in jurisdictions mxed : ‘ \
_ atrates different from the

1990
34.0%

1992 1991
‘38.0% ©34.0%

@38 @)

statutory.U.S. federal rate (2.6)

Equity income - j (1.0) ~ ~ (4 (1.8)

] Other—net : 1.2 8 S
: i 31.4%

32.1% 31.4%

. The Company hds ﬁionufocturing facilities in Puerto Rico

- that operate under a negotiated. exemption grant that explres
 December 31,2009,

Appropriate U.S. cmd international taxes have been pro~ e
. vided for earnings of subs&dlary companies that are expected
to be remitted to the parent company. The cumulative amounit
of unremitted earnings of infernational subsidiaries that are
expected o be required for use’ in the infernational operations,
exclusive of amounts that, if remitted, would result in litfle or no
tax, and the taxes which would be paid upon remittance of

At December 31 1992 the Compuny had $285 million oF
: operuhng loss carryforwurds available to reduce future taxobie

income of certain international SUbSIdIGI‘IeS These loss carry-
~ forwards must be utilized within the carrytorward periods -
of certain international jurisdictions, which are primarily four

years. A‘vdludtiqn allowance hds been provided for a portion
' of the deferred tax assets related to these loss carryforwards.

Note 15 'Net Ch_ungé in Opéraiing Assets and Liabilities

~ The changes in operating assefs and liabilities, net of effects
“of acquisitions and divestitures of businesses and unrealized

exchange gains/losses, are as follows (in thousands):

" Year Ended Decembeér 3], . 1992 1991
Increase in trade . : : e o
accounts receivable 5(146,718) $ (31,826) $.(87,749)
Increass in inventoties (138,126)  (3,020) . (169,442)
 Increase in prepaid expenses i 2 ' " A
and other assefs (112,350)  (325,595). - (65,758)
Increase in accounts payable : ' :
" . and acerved expenses 404,734 266,684 198,631
Increase {decrease) in : A 5
accrued taxes 57,438 .244,043' (66,513)
* Increase (decrease) in e Wi I kS
other liabilities (108,108) 100,717 57,130 °

T$ (43,130) $251,003 $(133,701)
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~ The net change in operating assets and liabilities in 1990
reflects estimated tax payments of approximately $300 million
related to the 1989 gain on the sale of COIU!'anQ Pictures
Entertainment, Inc stock

Note 16 Acquisitions and Inveslmenl's

During 1992, the Company’ acquisition.and investment d_ctiw
-ity, which includes investments in bottling ‘operations in the
Netherlands, the United States and Brazil, totaled $717 million.
During 1991 and 1990, the Compqny's acquisition and invest-

ment qchwty totaled $399 million and $301 million;, respechvely

" None of the acquisitions were individually: significant.
‘The acquisitions have been accounted for by the purchase

* method of accounting and, accordingly, their results have been

included in the consolidated financial statements from their’

: _respechve dates of acquisition. Had the results of these busi-
nesses been included commencing with operations in 1990,
‘the. reported results would not have been materially affected. |

Note 17 Other Nonrecurring ltems
“Other income [deductions)-net” in 1991 includes a $69 mil
lion pretax gain on the sale of property no longer required as -
" a result of consolidating céncentrate operations in-Japan and
:a $27 million pretax gain on the sale of the Company’s 22 per-
cent ownershtp interest in Johnston to Coca-Cola Enterpnses
“Selling, administrative and general expenses” and “Inferest -
~expense” iriclude 1991 prefax charges of $13 million and
$8 million, respectively, for potential future costs related to bottler
litigation. In addition, 1991-equity income has been reduced
"by $44 million related to restructuring charges recorded by
Coca-Cola Enferprlses
“Other income (deductions) - net” in 1990 lncludes g
pretax gain of $52 million'on the Company’ investmentin-.
BCI Securities L.P. (BCI) resulting from BCI5 sale of Beatrice

. Company stock. “Selling, administrative and general expenses”

in 1990 include nonrecurring pretax charges of $49 million
related to the Company’ U.S. soft drink business. These
charges reflect accelerated amortization of certain software
costs due to management plans to upgrade and standardize
' information systems and adjustments to the carrying value of
; cértdin fountain equipment and markefing-related items fo
_-amounts estimated to be recoverable in future periods. :
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‘ Note 18 I.mes of Busmess

The Compony operdtes in two mc;or ||nes of busmess soH drlnks and foods (prlncnpclly juice and |u1ce-dr|nk products) Informahon

concerning operations in these bus:nesses at December 31 1992, 1991 and 1990, and for the years fhen ended is presented

.below (in malllons)

ASoff Dkinks iy

1992 : _United States International | Foods Corporate . Cbnsolidoted
Nlet operating revenues $2,8131  $8550.5 ~§1,6750. § 353 $13,0739:
 Operating income 5101 " 2,520.4 124 5 Ereer . 27780
Identifiable operating ossefs 18118 "'5,2506: " . 7912 + 103528 " 88888
- Equity i income 4 ' ) 65:1 -
. Investments {principally boHllng compames] ; St T R e 63
 Copital expenditures : SIS s Taei s 8B 1400 .~ 1,083.3
. Depreciation and amortization 872 157.0 © 349 A0 g a2t
o : ) Soft Drinks . y . vt ‘ L :
~199] (Restated) ! United States  Infernational Foods Corporate Consolidated
" Net operating revenues © $2,6452 . $7.244.8 . $1,6357 . N 459 x S 15T
Operating income 4687 2,141, 1037 . (394.5) 2,319.0
Identifiable operating assets . “VALTO S ATARA 7590 ‘1‘,124.1” . 8,068.4
Equity income Pl R (oY e (e
Investments (principally boﬁllng componles). ‘ o : ‘ ; 21208, .« 2,920.8
Capital expenditures 131.1 8463 50 L B2 372 . 791.7
Depreciation and amortization : 81.9 11.9 30.8 . . 36.8 2614
Tl it B Soft Drinks,. y ) . s .
1970 (Rs‘stntedl * United States ~ International Foods . Corpéru#e . Consolidated P
Nt operafing revenues $24613  $61254  $1,6049 §.. 448  $102364 -
* Operating income - ; 35812 801 4 93.5 © - (301.4) 1,951.6
‘Identifiable operating assets 1,691.0  3,672.2 1 759.2 1380240 72586 -
'-Equ:fy income : H0.}- 110.1
Investments {principally boﬂlmg companies) - _ : R 1,991.4 19974
Capital expenditures . 138.4 TaZ1.4 68.2" 66105 5536
Depreciation and amortization. 88.5 94.4 B8 SN 243.9

!nfercompony rransfers befween sectors are not marenal

" 'Reduced by $44 mu'hon refo!ed to resrrucmnng charges recorded by Coca Cola Enrerpnses

?Includes nonrecurring charges of $49 million.

3 Corporafe identifiable operaﬂng assefs are composed prmmpaﬂy of markembfe sécurities and fixed assets.
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Note 19 Operahons in Geogruphlc Areas

Information about the Company’s operations in different geographm areas at December 31, 1992, 1991 ond 1990, and for the -
- years then ended, is presented below (in millions):

: : Northeast :
United Latin European Europe/ Pacific & AL
1992 ‘ States America Community ‘Alrica Canada Corporate Consolidated
Net operating revenues $4,339.2 ©  $1,383.0 $3,983.6 $788.4 = $2,544.4 $ - 353 $13,073.9
- Operafing income 608.3 '502.2 888.8 236.8 906.8 (372.8) 2,770.1
Identifiable operating assets - - 2,543 800 TRA7 2,586.5 574.2 944.7 1,0352°  8,888.8
Equity income 5 ' ' : 65.1 65.1
Investments (principally bottling companies) _ , 5 12,1631 2,163.1
" Capital expenditures : . 204.6 187.9 73857 ¢ . 1319 332 140.0 1,083.3
Depreciation and amortization 120.6 27.3 98.6 17.3 15:3 428 321.9
Northeast s
United Latin European Europe/ Pacific & i
1991 (Restated) -States America Com)r[lil_nit_y * Africd Canada ° = Corporate Consolidated
Net operating revenues $4,124.8 $.]I,103.2. $3,338.3 $613.6 ~ $2,3458 '$ 459  $11,5716
Operating income * : ©. 5502 404.6 767.3 204.1 777 3 (394.5) 2,319.0
Identifiable. operaﬂ'ng assets 2,160.9 814.6 2,558.0 423.5 987.3 1,124,1° 8,068.4
Equity income ; : s - 40.0' 40.0
Investments (principally boﬂlmg compﬂmes) . 3 2,]20.3 2,120.8
Capltcll expenditures _ i 184.8 -105.5 3306 61:3 52.3 57.2 7917
Depreciation and amortization * o 233 65.8 Q7 4.5 36.8. ©261.4
; : Northeast >
United Latin European  ~  Europe/ Pacific & . . i
1990 (Restated) States - America .  Community Africa Canada . Corporate Consolidated,
Net operating revenues $3,931.0 $ 813.0 $2,804.8 $562.8 - $2,080.0 $ 4438 $10,236.4
Operating income 440.4? 300.2 - 666.5 5 R Sl o {301.4) 1,951.6
Identifiable operating assets * '2,414.2 640.3 1,818.8 400.1 849.0 . [k 7,253.6 -
" Equily income - Vgt : ' 110.1 “110.1
Investments {pnncnpuily bottling compqmes) = . 1,991.4 1,991.4
Capital expenditures 2040 59.7 203.5 38.8 22.0 65.0 593.0
. Depreciation and omorslzanon 115.6 18.0 54.5 7.6 155 327 243.9

Infercompany transfers between geograph:c areas are not material.

Identifiable liabilities of operations outside the United States amounted to approxamafel'y $1 9. bd.fron .$J 8 brﬂ:on and 515 bu'hon at December 31,1992,

1991 and 1990, respectively.

"Reduced by $44 million reloted fo resrrucrurmg charges recorded by Coca—CoJ'a Enrerprrses

?Includes nonrecurring charges of $49 million.

iCorporate identifiable operating assets are composed principally of marketable securities and fixed assefs..
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Atlanta, Georgia

Report of Independent Auditors

' Board of Diredﬁrs and Share Owners

The Coca-Cola Company

~ We have audited the accofnp'unying consolidated balance

sheets of The Coca-Cola Company and subsidiaries as of
December 31, 1992 and 1991; and the related consollduted

 statements of income, share-owners’ equity and cash flows

for each of the three years in the period ended December 31,
1992. These financial statements are the responsibility of the

- Company’s management. Our responsibility is to express an'

opinion on these financial statements based on our audits.
We conducted our audits in accordance with generally
accepted auditing standards. Those standards require that we

. plan and perform the audit to obtain reasonable assurance - -

about whether the financial statements are free of material

* misstatement. An' audit includes examining, on a test basis,”

evidence supporting the amounts and disclosures in the -
financial statements. An audit also includes assessing the
accounting' principles used and significant estimates made

- by management, as well as evaluating the overall financial

statement presentation. We believe that our audits prowde

. a reasonable basis for our opinion.

In our opinion, the financial statements referred to above
present fairly, in all material respects, the consolidated financial
position-of The Coca-Cola Company and subsidiaries at
December 31, 1992 and 1991, and the consolidated results of .
their operations and their cash flows for each of the three years
in the period ended December 31, 1992, in conformity with
generally accepted accounting principles. . '

As discussed in Note 1 fo the consclidated financial
statements, in 1992 the Company changed its methods of
accounting for income taxes and postretirement benefits other

‘than pensions.- .

January 26, 1993
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Report of Mqﬂagemenf

Mandgement is responsible for the preparation and integrity -
. of the consolidated financial statements appearing in this
Annual Report. The financial statémenfs_ were prepared in
conformity with generally accepted accounting principles .
appropriate in the circumstances and, accordingly, include
some amounts based on mcnqgements best |udgmenfs and

estimates. Financial information in this Annucl Report.is consis- _

fent with that in the financial staternents. g
Moncgement is responsnble for maintaining. a system of
internal aceounting. controls and procedures fo provide reason-

able assurance, at an appropriate cost/benefit relationship, - '

that assets are safeguarded and that transactions are
authorized, recorded and reported properly. The internal

. accounting eontrol system is augmented by a program of infer-
nal audits and cpproprlcte reviews by management, written
policies and guidelines, careful selection and training of

' qualified personnel and & written Code of Business Conduct
adopted by the Board of Directors, applicable fo all employees
of the Company and its subsidiaries. Management believes

that the Company . infernal occounhng controls prowde reoson-'

‘able assurance that assets are safeguarded against material
loss from unauthorized use or disposition-and that the financial
records are reliable for preparing financial statements and
other data and for maintdining accouritability of assets.

The Audit Committee of the Board of Directors, composed
. solely of Directors who are not officers of the Company, meets
with the'independent audliors management and infernal audi-
tors perlodlcally to.discuss mterncl accounting confrols and
: oudmng and financial reporfing matters. The' Committee reviews

O with the mdependem auditors the scope and results of the.audit
effort. The Committee also meets with the |ndependem‘ auditors

and the.chief internal auditor without management present

to-ensure that the independent auditors.and the chief inferndl it

-~ auditor have free access to the Committee.
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The independent auditors, Ernst & Yo,uhg,_ are r_éoommeﬁded
by the Audit Committee’ of the Board of Directors, selected

by the Board of Diréctors and ratified by ﬂ'ie_,sho_re owners.
. Ernst & Young is'engaged to audit the consolidated financial

statements of The Coca-Cola Company and subsidiariés and
conduct such fests and related procedures as it deems neces- :
sary in conformity with generally accepted auditing standards.
The opinion of the independent auditors, based: ‘upon their -

audits of the consolidated hnancnol statements, is contomed
in this Annuai Report: ;

Roberto C. Goizueta }

Chairman, Board of Directors,
and Chief EXecuti\;e Ofﬁcerl .

Jo M
Jack L. Stchl

Senior Vice Presndeﬁt

and Chief Financial Officer g

' Patrick M. Worshdm_
-Vice President

and Coﬁ_troiler

January 26, 1993



Quarterly. Data.(Unaudited)

: For rhe years ended December 31' 1992 and 1991
(In mu'hons excepr per share dofu}

i Bl T Rtk "l

1992 R, e, T SRS Quarter " Quarter * Quarter - . . Year )
Net operating revenues - - e o 0l " U a 5504 © 43 5075 - 43,2441 - $13,073.9:

_ Gross profit -~ - SR O R T8 T 2,022, - TRR0 . D BRIgS
Income before chcnge |n accounting principle . 3862 . 5654 989.7 392.5 1,883.8

~ Net income available to common share owners 166.8 5654 T5e S ARD 7E -"-392.5 b e OOAE
‘Income per common share before chgnge e i il .' 252 ; S : ‘
dccounting prlnr:lple i) o i AR 28 IR L) - 1.43
Nehncome per common share S ] < SHA e s Y 30 , - 1.26: -

: ; -‘ : 4 ‘ ; ; . Fiest i Second _- : Thied ~ . Fourth 2 : CFull
1991 e T e Al " " Quarter Quc:rter .. " Quarfer ‘Quarter : Year

Net operating revenves . i.$2.481.0. $8,039.5.  $3,172.1.- $2,879.0 $11,571.4
Gross profit e R S 1,516,9: - 1,853:8. - 1,8649 . 1,687.6. ' 69232

© -, Netincome - Rtk < SRO0 0 4B 4 4563 ° 3584 1,618.0
© Netincome qvollcble fo- common shcre owners - 320.4 4824 - 4563 - 3584 o 1,617.5

‘Net income per commen share. L B SRR .34 T 1.21

- All per share data has been adjusted for a rwo -for-one stock sphr in 1992,

The Company.filed a Form 8-K with the Securities and Exchange Commission in February 1993 resrarmg the 1992 ‘quarterly reports for the -
* adoption of SFAS 106 and 109. The impact of the restatement on the first quater of 1992 includes the afterax fransition charge of $219 -

* million related fo the change in accounting for postretirement benefits other than pensions.. This. charge decreased net income per common

share by $.16 for the quarter and $.17 for the year. The restatement reduced first quarter nef income by $216 million ($.16 per common
share), reduced second quarter net income by $16 million ($.01 per common share) and reduced third quarter net incore by $1 million (no

_ change in net income per commen share): The'sum of net income per common share for the four quorrers was $.01 higher rhan the reporfed
full year amount-due to rounding.

The second quarfer of 1991 includes a nonrecurring pretax charge of $21 mn'hon {$ OT per common share after income faxes} for porenrra.'

. fufure costs, including inferest, related to bottler lifigation.
The fourth quarter of 1991 includes a $69 million pretax gain ($.03 per common: share aﬁ‘er income faxes} on the sale of propedy in Japan, '
a $27 million prefax gain {$ 01. per common share affer income faxes) on'the sale of a bottling investment fo Coca-Cola Enterprises Inc.

" and a.reduction fo equity income of $44 million {$ 03 per common share after. income taxes) reloted fo resirycturing charges record'ed by .
Cocu-Co{a Enterpn»ses el ; ;

Stock Pricéé

. Belowa ore the New York Sfock Exchange high; | »‘ow ano‘ cJosmg prices of The Coca»CoIa Company sbck for each quor?er of: 1992 and 1991,
! crd,!usfed for a 2-for-1 s!ock split in May 1992. y

. Fjrsi' i Seco'nd : Third : M Fourth

Yo' s iy g She - Quaorter - ‘Quarter ' Quarfer i Quarter
iHighe5 0 3 : v BANER e S TASAEIA L BB B T S ALS0
' Low . o e 3586 - 2 13B.8Y: 39.75 36.50
Close i ) : 4088 ADQO - AR T e AT A
¢ Bt AN ‘ First gt Secbnd i Th‘irld' £ BEURE e Ro
1991 : . 'Quarter Quarter - Quarter 55 Guorter ;
Hight v ioin-taie D pike o s i S0l T O L RO - ERRE R T
Low SRS e e Y Ak S B 2549 - e SR 31.19

Close L e s 27.13 - 9795 O 0 ERR RN
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- Board of Directors

Herbert A. Allen®*# .
President and Chief Executive Officer
The investment banking firm

Allen & Company Incdrporated

Roncld W. Allen®?
Chairman of the Board, President
and Chief Execufive Officer
Delta Air Lines, Iﬁ_t:. -

 Warren E. Buffett'?
Chairman of the Board and
Chief Execufive Officer
The diversified holding company -
" Berkshire' Hathaway Inc.

Charles W Duncan, Jr.'®

Private Investor,

Roberto C. Goizueta®
Chairman, Board of Directors,
Chief Executive Officer

The Coca-Cola Company

Donald R. Keough?
President and

Chief Operating Officer
The Coca-Cola Company:

Susan B. King""‘ Frn a7
Senior Vice President-Corporate Affairs
-Corning Incorporated

Jcrn_eé T. Laney*
" President
Emory University

Donald F. McHenry ¢
University Reseqrch '
Professor of Diplomacy
and International Affairs
* Georgetown University
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Paul F.-Oreffice®*

Former Chairman of the Board
The Dow Chemical Company

James D. Robinson, Il*¢
Former Chairman and
Chief Executive Officer
American Expres$ Company

William B. Turner®*#

- Chairman, Executive Committee

of Board of Directors

The diversified company

W.C. Bradley Co. .
Chairman, Executive Committee
of Board of Directors

Synovus Financial Corp.
Chairman of the Bool;d
Columbus Bank & Trust Company

Peter V. Ueberroth 4

Investor,

. Managing Director _
~ The management company

The Contrarian Group, Inc.

James B. Williams??

. Chairman and
" Chief Executive Officer

SunTrust Bonks, Inc.

' Audit Committee

" *Finance Committee

*Executive Committee
*Compensation Committee
*Committee on Direcfors

$Public Issues Review Committee



* Corporate Officers -

Roberto C. Goizueta'
Chairman, Board of Directors,
and Chief Executive Officer

Donald R. Keough'
President and .

Chief Operating Officer
Senior Vice Presidents °
Anton Amon' ‘
Ralph H. Cooper’
Douglas N. Daft’

M.A. Gianturco

Joseph R. Gladden, Jr.'
George Gourlay'

John Hunter' =

Operating Officers

North America
Business Sector
M. Douglas Ivester
President

- Coca-Cola USA
- M. Douglas Ivester
“President

Coca-Cola Foods
Timothy J. Haas
President -

. International
Division Presidents
AR.C. Allan

.Middle East Division

Andrew P. Angle
.Southeast and West Asia Division

Luis ). Arzeno-
River Plate Division

Tore Kr. Bu ;
Nordic and Northern'Eurdsia
Division 7
Alvaro Candl

Brazil Division

Gavin Dc:r!:;y .
Benelux and Denmark Division

E. Neville Isdell .
M. Douglas Ivester' .
Weldon H. Johnson'
Earl T. Lleonard, Jr!

- Alex Malaspina

Peter S. Sealey'
Jack L. Stahl’
Carl Ware'

Vice Presidents
William R. Buehler
Robert L. Callahan, Jr. .

" Philip J. Carswell, Ir.

Lawrence R. Cowart
Carlton L. Curtis
William J. Davis
Lance E. Disley _

International -

~ Business Sector

John-Hunter

. President

Pacific Group
Douglas N. Daft

. Presic_ient

Michel d'Ornano

France Division

Anthony G. Eames

"+ Coca-Cola Ltd., Canada

R.l. Fenton-May
China Division

- Jorge Giganti :
North Latin America Division

Michael W. Hall
North Pacific Division

Peter J. Herd
Philippines Division

Heinz Huebner

. Central America and
" Caribbean Division

Thomas E. Floyd
Murray D. Friedman
Charles B. Fruit.

C. Patrick Garner ' .
John J. Gillin

Robert D. Guy

Timothy J: Hags'

Gary P. Hite
Ingrid S. Jones
W. Glenn Kernel

-Janmarie C. Prutting

Hugh K. Switzer !
Michael W. Walters

Patrick M.- Worsham'

Eurdpean Community
Group -
Ralph H. Cooper .

- President

" Northeast Eﬁmpe/ :

Middle East Group .

‘E. Neville Isdell*

President

Penny Hughes

Great Britain and Ireland Division

‘Muhtar A: Kent - .
East Central European Division

Victor K. Lobley -
- West Africa Division

Gilbert J. Mdrozzini

"Cenfral Mediterranean Division

- Jose J. Nunez-Cervera

Iberian Division

Patrick C. SmytH
South Pacific Division

Jack L. Stahl ‘
Chief Financial Officer

Joseph R. Gladden, Jr
General Counsel o

.Lance E. Disley
~ Treasurer

Patrick M. Worsham

_ Controller

Susan E. Shaw
Secretary

1Officers sub[écj to the reporting
requirements of Section 16 -
of the Securities Exchange Act
of 1934: .

Africa Group
Cofl Ware .
President

) Latin America Groﬁp

Weldon H. Johnson |

President

John K. Walter
Andegn Division

Heinz Wiezorek
German Division

_ Coca-Cola USA

Charles S. Frenette
Executive Vice President
and General Manager,
Coca-Cola Operations

David L. Kennedy

.Senior Vice President

and General Manager,
Coca-Cola Fouyntain
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) ,Gl_bssa'ry of Terms

Bottling Partner: Business which is generally, but not always,
independently owned that buys concentrates or. syrups from the

- Company, converts 'if info, finished soft dnnk products and then sells

to customers

Carbonnfed Soft Drink: Nonalcohlic beveroge contolnmg ccrbon
dioxide. Most often containing flavorings and sweeteners.

 The Gocu-Colu System: The Coco-Cola Company and its bottlmg S

pa rin ers

. ‘Concentrate: Moferlcl manufactured from Compqny-defmed ingre-
- dients and sold to bottlers for use in the preparation of finished

beverage through the addition of swestener and/or carbonated water.

Consolidated Bottling Operation: Bottler in which The Coca-Céla
Company holds controlling ownership. The bottlers financial resulfs
" are consolidated info the Company’ financial statements.

Consumer: Person who consumes Company products.

Cost Of Capital: Blended cost of equity and borrowed funds used fo -

invest in operating capital required for business.

~Customer: Retail outlet, restaurant or other operation Thai sells or.
serves Company products directly to consumers.

Dividend Payout Ratio: Calculated by dividing cash dividends on
common stock by net income available to common share owners.

_Economic Profit: Represents net operating profit after faxes in excess

of a computed capital charge for average operating capital employed. .

[Economic Value Added Represents the growth in economic profit
from year tq year. - ° .

- Free Cash Flow: Cash provided by operotmg activities' less cash
- used in investing activities. .

Gallon Shipment: Unit of mieasurement for concentrates and syrups.
. sold by the Company fo its bottling partners or customers.

Gross Margin: Cclculcied by dlvadmg gross proFlr by ner operchng
revenues.

International: Refers to Companys opercmons oufs|de Hwe
United States.

Market: Geognlophlc area in whlch fhe Cornpony does busmess
often defined by nohonol boundarles

Equal Oppdr!‘imity'Pé!z'cy.-_ 2

The Coca-Cola Company employs 'oppa;oximarely 31,000 people - -

worldwide and maintains a long-standing commitment to' equal oppor-
tunity and affirmative action. The Company strives to create a working »

environment free of discrimination and harassment with respect to .
race, sex, color, national origin, religion, age, disability or being'a
veteran-of the Vietnam era, as well as to make reasonable accommo-
dations in the employment of qualified individuals with disabilities. The

Company continued to' increase minority and female representation in

1992. In addition, the Company provides fair marketing opportunities
to.all suppliers and maintains programs fo increase fransactions with.
-firms that are owned and operated by minorities and women.

7
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" Net Debt and Net Capital: Net of cash, cash equivalents-and

marketable securifies in excess of operating requiremients and tempo-

"+ rary bottling investments. .The netdebtto-netcapital ratio excludes debt
and excess cash of the Cornponys finance subsidiary.

: ' Operating Margin: Calculated by dividing operating income by net s

operating revenues.
Per Capita: Consumption: Avemge number of soft drinks consumed
per person, per year in a specific market. Computed by dividing the
number of 8-ounce soft drink servings sold onnuolly in that morket by
the total population:

PET (Polyethylene Terephfhuque) P|ast|c used to moke soft

"drink botles,

Post-Mix or Fountain: Dlspensmg system in a retoll ourlet where .
soft drinks are created by mixing yrup and carbonated water together.
at the time a consumer purchases a.soft drink.

‘Return On Capital: Calculated by dividing income from confinuing

operations before changes in accounting prlnuples ]ess fox-od|usted
interest expense by average total capital.

© Return On Common Equity: Calculated by leldlng income from

continuing operations before changes in accounting-principles less

preferred stock dividends by average common shareowners’ equﬂy

Serving: Eight U. S. fluid ounces of a beverage.

Share Of Sales: Company’s unit case volume ds a percentage of
the total unit case volume of the flavored carbonated soFr drink mdus—
try within' a specific market. .

. Shelf Stable: Juice and |u1¢e-dr|nk products of Coga Colc Foods

which do not require refrigeration.

Syrup: Concentrate mixed with sweetener ond wafer, so!d to

“customers who add carbonated water. to produce finished soft drinks. *
~ Total Capital: Equals share-owners’ equity plus inferest becrlng debf

Unit Case: Unit of meosurement which is 24 8-ounce servings.

. Unit Case Volume: Number of unit cases sold by bottling partners to

customers; considered an-excellent indicator of the underlying strength *
of the soft drink busmess in a parficular market.

Environmenml Policy

- The Céca-Cola Company boiches fhie fives &f billions of people oround
" the world, and our responsibility to them includes cenducting our.

business in ways that protect and preserve the environment-in which

~we all live. This is not something new for us. It is part of our heritdge,
. something we have pursued for decades cxnd will continue to pursue in- -
- the'decades to come.

‘We made significant strides in 1992 toward our goal of ochlewng
environmental excellence in all areas of our business. We further

- strengthened our corporate environmental function, formed an environ--
“mental audit program and odopted rigorous wastewater and ozone . .

protection policies. Meanwhilg, our global recycling rates reached
alltime highs. We continue to pursue technological innovations and

* processes that will minimize the environmental impact of our packag-
_ing, while building alliances that will encourage the mplemen’rohon of

sound waste management policies and practices. .
The Coca-Cold Companyis dedicated fo confinuous- |mprove-

- ment and setfing standards in environmental excellence; because
we believe the best possible enwronment for our business is the best

possible environment:



Share-Owner Information

Common Stock
Ticker symbol: KO

The Coca-Cola Company is one of 30 companies in the Dow Jones Industrial Average.

Common stock of The Coca-Cola Company is listed and fraded on the New York Stock
Exchange, which is the principal market for the common stock, and also is traded on the
Boston, Cincinnati, Midwest, Pacific and Philadelphia stock exchanges. Outside the United
States, the Company’s common stock is listed and traded on the German exchange in
Frankfurt and on Swiss exchanges in Zurich, Geneva, Bern, Basel and Lausanne.

Share owners of record at year-end: 163,817

Shares outstanding at year-end: 1.3 billion

Dividends
At its February 1993 meeting, the Company’s Board of Directors increased the guarterly
dividend to 17 cents per share, equivalent to an annual dividend of 8 cents per share.
The Company has increased dividends each of the last 31 years.

The Coca-Cola Company normally pays dividends four times a year, usually on April 1,
July 1, October 1 and December 15. The Company has paid 287 consecutive quarterly
dividends, beginning in 1920.

Dividend and Cash Investment Plan

All share owners of record are invited to participate in the Dividend and Cash Investment
Plan. The Plan provides a convenient, economical and systematic method of acquiring
additional shares of the Company’s common stock. The Plan permits share owners of
record fo reinvest dividends from Company stock in shares of The Coca-Cola Company.
Share owners also may purchase Company stock through voluntary cash investments of
up to $60,000 per year.

All costs and commissions associated with joining and participating in the Plan are
paid by the Company.

The Plans administrator, First Chicago Trust Company of New York, purchases stock
for voluntary cash investments on or about the first of each month, and for dividend rein-
vestment on April 1, July 1, October 1 and December 15.

At yearend, 42 percent of share owners of record were participants in the Plan. In
1992, share owners invested $16.52 million in dividends and $41.88 million in cash in
the Plan.

Annual Meeting of Share Owners
April 14,1993, at 9 a.m. local time
Hotel du Pont

11th and Market Streets
Wilmington, Delaware

Publications

The Company’ annual report on Form 10-K and quarterly report on Form 10-Q are
available free of charge from the Office of the Secretary, The Coca-Cola Company,
P.O. Drawer 1734, Atlanta, Georgia 30301.

A Notice of Annual Meeting of Share Owners and Proxy Statement are furnished to
share owners in advance of the annual meeting. Progress Reporfs, containing financial
results and other information, are distributed quarterly to share owners.

Also available from the Office of the Secretary are Coca-Cola, A Business System
Toward 2000: Our Mission in the 1990s and The Chronicle of Coca-Cola Since 1886.

Corporate Offices

The Coca-Cola Company
One Coca-Cola Plaza
Aflanta, Georgia 30313
(404) 676-2121

Mailing Address

The Coca-Cola Company
P.O. Drawer 1734
Atlanta, Georgia 30301

Share-Owner Account Assistance

For address changes, dividend checks,
direct deposit of dividends, account con-
solidation, registration changes, lost stock
certificates, stock holdings and the Dividend
and Cash Investment Plan:

Registrar and Transfer Agent
First Chicago Trust Company of New York
P.O. Box 3981
Church Sireet Station
New York, New York 10008-3981
1-800-446-2617
or
(212) 791-6422
or
Office of the Secretary
The Coca-Cola Company
(404) 676-2777

Institutional Investor Inquiries
(404) 676-5766

Annual Report Requests
1-800-438-2653
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