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1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 2007E [ 2008 {2009 [2010 [2011 2012 [2013 [2014 | 2015 | ©VALUELINEPUB.LLC|17-19

3.82 4.01 412 353 3.96 431 4.56 488 5.20 6.22 6.91 6.73 7.66 10.29 10.74 | 1064 | 10.75 | 11.40 |Sales persh 14.20

.85 81 .89 .96 .99 1.16 1.23 1.29 1.40 154 1.79 1.75 2.09 241 2.46 2.58 2.60 2.75 |“Cash Flow" per sh 350

g1 .65 74 .80 83 98 1.03 1.09 1.19 129 151 147 1.75 192 197 2.08 2.10 2.25 |Earnings per sh A 2.90

.30 32 34 .36 40 44 50 .56 62 .68 .76 82 .38 94 1.02 112 122 1.32 |Div'ds Decl'd per sh Ba 1.65

18 22 15 15 A7 A7 16 19 .30 .36 43 43 48 .65 62 .58 .65 .70 [Cap'l Spending per sh .80

1.70 1.92 1.87 229 239 2.89 331 345 3.65 4.69 443 5.38 6.76 6.99 7.34 754 8.00 8.35 |Book Value per sh © 9.10
4931.0 | 4943.2 | 4969.5 | 4972.5 | 4942.0 | 4883.1 | 4818.7 | 4738.0 | 4636.0 | 4636.0 | 4624.0 | 4606.0 | 4584.0 | 4526.0 | 4469.0 | 4402.0 | 4375.0 | 4325.0 |Common Shs Outst'g D | 4100.0

513 475 375 305 302 226 226 19.7 185 21.0 178 16.6 16.2 174 188 19.1 | Bold figyres are |Avg Ann’l P/E Ratio 185

267| 271| 244| 156| 165| 129 119| 105| 100| 111 | 107| 111| 103 | 109| 120 107| Valuelline |Relative P/E Ratio 115

8% | 10%| 12% | 15% | 16% | 20% | 22% | 26% | 28% | 25% | 28% | 34% | 3.1% | 2.8% | 28% | 28% | ""P**  |avg Annl Divid Yield 3.0%
CAPITAL STRUCTURE as of 3/28/14 21962 | 23104 | 24088 | 28857 | 31944 | 30990 | 35123 | 46554 | 48017 | 46854 | 47000 | 49250 |Sales ($mill) 58250
Total Debt $38.441 bill. Due in 5 Yrs. $27.9 bill. 32.2% | 30.8% | 31.3% | 30.0% | 30.3% | 30.5% | 31.4% | 27.9% | 26.6% | 28.3% | 28.0% | 28.0% |Operating Margin 28.5%
LTT tf’?t.’tt“&f“o bill. Total 't”‘-tﬁ“oz-g mill 8930 | 9320 | 938.0 | 1163.0 | 1228.0 | 1236.0 | 1443.0 | 19540 | 1982.0 | 1977.0 | 2000 | 2050 |Depreciation ($mill) 2400
(Totalnterest coverage: greater a”(%;g of Capl) | 50140 | 51960 | 5568.0 | 5981.0 | 7050.0 | 68240 | 81440 | 89320 | 9010.0 | 93740 | 9325 | 9875 |Net Profit Smil) 12000

245% | 23.5% | 22.4% | 24.0% | 22.2% | 22.8% | 22.7% | 23.9% | 23.1% | 23.0% | 23.0% | 23.0% |Income Tax Rate 23.5%
Pension Assets-12/13 $8.7 bill. Oblig. $8.8 bill. 22.8% | 22.5% | 23.1% | 20.7% | 22.1% | 22.0% | 23.2% | 19.2% | 18.8% | 20.0% | 19.8% | 20.1% |Net Profit Margin 20.6%
1123.0 | 414.0 | d449.0 | d1120 | d812.0 | 3830.0 | 3071.0 | 1214.0 | 2507.0 | 3493.0 | 3500 | 3750 |Working Cap'l ($mill) 2350
Pfd Stock None 1157.0 | 1154.0 | 1314.0 | 3277.0 | 27810 | 5059.0 | 14041 | 13656 | 14736 | 19154 | 19250 | 19250 |Long-Term Debt ($mill) | 19250
Common Stock 4,392,000,000 shs. 15035 | 16355 | 16920 | 21744 | 20472 | 24799 | 31003 | 31635 | 32790 | 33173 | 35315 | 36660 | Shr. Equity ($mill) 38460
29.5% | 29.8% | 30.7% | 24.2% | 30.6% | 23.4% | 18.5% | 20.2% | 19.4% | 18.3% | 17.5% | 18.0% |Return on Total Cap'l 21.0%
MARKET CAP: $185 billion (Large Cap) 31.5% | 31.8% | 32.9% | 27.5% | 34.4% | 27.5% | 26.3% | 28.2% | 27.5% | 28.3% | 26.5% | 27.0% |Return on Shr. Equity 31.0%
CURRENT POSITION 2012 2013 3/28/14 | 16.2% | 154% | 15.7% | 13.0% | 17.2% | 12.2% | 13.1% | 14.6% | 13.5% | 13.3% | 11.5% | 11.5% [Retained to Com Eq 13.5%
Cas(ﬁMAll_;_éLts 13459 17121 16049 48% | 52% 52% | 53% 50% | 56% 50% | 48% 51% 53% | 5% 58% |All Div'ds to Net Prof 57%
Receivables 4759 4873 5233 | BUSINESS: The Coca-Cola Company is the world's largest Intl markets accounted for 58% of 2013 net sales; Advertising ex-
Ionventory (AvgCst) 3264 3277 3357 | peyerage company. Markets over 500 nonalcoholic beverage —penses, 7.0% of 2013 revenues. Has approximately 131,000 em-
ther 8846 6033 6413 | | ands through a network of ~owned and independent  pl Directors and Off 14% of stock: Berkshi
Current Assets 30328 31304 31052 rands .royg a network of company: ovyne ani !n epenaen ployees. II'ECOOT'S an cers 0OWH .4% orf stocl 5 erksnire
Accts Payable 1969 1933 2000 bott_lers/dlstrlbutors, _wholesalers, and ret_allers. Leadlng compa- Hathaway, 9.1%; BlackRock, 5.5% (3/14 Proxy). Chairman and
Debt Due 17874 17925 19801 | ny/licensed brands include Coca-Cola, Diet Coke, Sprite, Fanta, CEO: Muhtar Kent. Inc.: DE. Address: One Coca-Cola Plaza, At-
Other 7978 7953 8255 | Fresca, Dasani, glaceau vitaminwater, Powerade, and Minute Maid.  lanta, GA 30313. Tel.: 404-676-2121. Internet: www.coca-cola.com.
Current Liab. 2ré2l 27811 30056 ['The Coca-Cola Company’s sales and these fronts, we look for a return to mid-
ANNUAL RATES  Past Past Estd’'ll'13| earnings are likely to make little single-digit growth on both the top and
g;hggge(pe”h) o, ors,. OIS | progress in 2014." Foreign exchange bottom lines in 2015.
“Cash Flow” 9.0% 95%  6.0% headwinds were the big factor behind the Coke is looking to adapt to changing
Earnings 85% 85% 65% | negative top- and bottom-line comparisons consumer tastes. For instance, the com-
Dividends 10.0%  8.5%  80% | jn the March quarter, and will likely clip pany’s “Coke Life” product, which is now
ook Value 11.0% 115%  4.0% b ¢ g - A
g 7% from operating income before the year in some Latin American markets, and is
cal- QUARTERLY SALES ($ mill) Full | is through. (The company was set to reported to be headed for the U.S. by year-
endar_|Mar.Per Jun.Per Sep.Per Dec.Per| Year | release June-quarter results shortly after end, could appeal to consumers put off by
2011 110545 12729 12243 11037 [46554 | we went to press with this report.) Absent some of the health concerns surrounding
2012 111137 13085 12340 11455 |48017 | currency effects, the beverage giant's per- carbonated beverages. The product has
2013 111035 12749 12030 11040 | 46854 | formance looks more encouraging, though fewer calories than a typical soft drink,
ggg %gg;g gzgg gggg ﬁ‘l‘gg gggg volume growth remains underwhelming without the artificial sweeteners found in
(up 2% in the March quarter), with lack- no-calorie offerings. Meanwhile, Coke is
cal- EARNINGS PER SHARE A Full | Tuster demand for sparkling beverages off- also positioning itself to be a player in the
endar_|Mar.Per Jun.Per Sep.Per Dec.Per| Year | getting solid gains in still drinks. burgeoning at-home market. Over the
2011 | 42 59 52 39 | 192| The company is putting more muscle winter, the company spent $1.25 billion to
2012 | 45 61 .50 AL} 197 pehind its brands. Over the next three acquire a 10% stake in Keurig Green
%813 46 -23 53 -4g %08 years, Coke aims to increase its brand in- Mountain (since raised to 16%), and the
zoig fé 'eg gg 'éz 2'%5 vestments by $1 billion, including $400 two are now developing a cold-drink sys-
: : : : : million in 2014. In particular, the tem that will feature Coke products.
Cal- | QUARTERLYDVIDENDSPAD®= | Full | peverage maker is focused on accelerating These shares are an untimely selec-
endar | Mar.31 Jun.30 Sep.30 Dec.dl| Year | growth in its sparkling portfolio, which tion for the year ahead. Conservative
2010 | - 22 2 M 88| has been a soft spot for some time. Mean- accounts, though, still may wish to take a
2011 | -- 23 235 47 941 while, the company has also expanded its closer look, as this equity offers the poten-
2012 | - 255 255 51 | 102| productivity program with the objective of tial for worthwhile risk-adjusted total re-
%813 ) %g %g 56 112 offsetting the cost of its brand-building turns to 2017-2019, in our view.

1 - 305 .305 measures. Assuming good execution on Robert M. Greene July 25, 2014
(A) Based on diluted shares. Next earnings | (11¢); 08, (27¢), 10, 79¢; '11, (8¢); '13, (18¢). | $6.27/sh. (D) In millions. (E) Reflects reclass- | Company’s Financial Strength At++
report due mid-October. Excludes nonrecurring | (B )D|vds h|stor|cally pald about the first April, | ification of sales and expenses. Stock’s Price Stability 100
gain/(losses): '99, (16¢); '00, (30¢); '01, (1¢); | July, Oct., Dec. = Div'd reinvestment plan avail. Price Growth Persistence 65
‘02, (22¢); 03, (9¢); '04, (3¢); 05, (7¢); 06, | (C) Includes intangibles. In '13: $27.6 hill,, Earnings Predictability 100
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