
Percent
YEAR ENDED DECEMBER 31, 2003 2002 Change

(in millions except per share data, ratios and growth rates)

Net operating revenues $ 21,044 $ 19,564 8 %

Operating income $ 5,221 $ 5,458 (4)%

Net income before cumulative effect
of accounting change $ 4,347 $ 3,976 9 %

Net income $ 4,347 $ 3,050 43 %

Net income per share before cumulative effect 
of accounting change (basic and diluted) $ 1.77 $ 1.60 11 %

Net income per share (basic and diluted) $ 1.771 $ 1.232 44 %

Net cash provided by operating activities $ 5,456 $ 4,742 15 %

Dividends paid $ (2,166) $ (1,987) 9 %

Share repurchase activity $ (1,482) $ (707) 110 %

Return on capital 24.5% 24.5%

Return on common equity 33.6% 34.3%

Unit case volume (in billions)

International operations 13.7 13.1 5 %

North America operations 5.7 5.6 2 %

Worldwide 19.4 18.7 4 %

1 2003 basic and diluted net income per share included a net decrease of $0.18 as a result of the following items: a $0.15 per share decrease related 
to the Company’s streamlining initiatives primarily in North America and Germany; a $0.05 per share noncash decrease related to the consummation of a
merger by one of our Company’s equity method investees, Coca-Cola FEMSA, S.A. de C.V. with another of the Company’s equity method investees,
Panamerican Beverages, Inc.; and a $0.01 per share increase related to a settlement with certain defendants in a vitamin antitrust litigation matter. Per share
amounts do not add due to rounding.

2 2002 basic and diluted net income per share included a net decrease of $0.43 as a result of the following items: a $0.37 per share decrease related to the
cumulative effect of a change in accounting principle resulting from the adoption of Statement of Financial Accounting Standards (SFAS) No. 142, “Goodwill
and Other Intangible Assets”; a $0.06 per share decrease primarily related to the write-down of our investments in Latin America; a $0.01 per share
decrease related to the Company’s share of charges taken by certain investees in Latin America; and a $0.01 per share increase related to our Company’s
share of a gain recognized by an investee in Latin America, Cervejarias Kaiser S.A.
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For more information about The Coca-Cola Company, our beliefs
and policies, and additional stories about our operations in more than

200 countries, please visit us at www.coca-cola.com.
An online version of this publication as well as our Annual Report on

Form 10-K can be found at www.summaryannualreport.coca-cola.com.

This report was printed on 100 percent post-consumer waste recycled paper that is also process chlorine free (PCF). The paper, paper mill and
printer are all certified by The Forest Stewardship Council, which promotes environmentally appropriate, socially beneficial and economically viable
management of the world’s forests. The report was produced in a totally enclosed printing facility that results in nearly zero volatile organic compound
(VOC) emissions. Anderson Lithograph’s certification number is SCS-COC-0533.

Environmental Statement: Our Company’s commitment to environmental issues is guided by a simple principle: We will conduct our business
in ways that protect and preserve the environment.Throughout our organization, our employees at all levels are proactively integrating our Company’s
environmental management system (eKOsystem) throughout all business units worldwide. We use the results of research and new technology to
minimize the environmental footprint of our operations, products and packages. We seek to cooperate with public, private and governmental organiza-
tions in pursuing solutions to environmental challenges. We direct our Company’s skills, energies and resources to activities and issues where we can
make a positive and effective contribution.

Equal Opportunity Policy: The Coca-Cola Company and its subsidiaries maintain a long-standing commitment to equal opportunity, affirmative
action and valuing the diversity of our employees, share owners, customers and consumers. The Company strives to create a working environment
free of discrimination and harassment with respect to race, sex, color, national origin, religion, age, sexual orientation, disability, status as a special
disabled veteran, a veteran of the Vietnam era, or other covered veteran. The Company also makes reasonable accommodations in the employment
of qualified individuals with disabilities. The Company maintains ongoing contact with labor and employee associations to develop relationships
that foster responsive and mutually beneficial discussions pertaining to labor issues. These associations have provided a mechanism for positive
industrial relations. In addition, we provide fair marketing opportunities to all suppliers and maintain programs to increase transactions with firms
that are owned and operated by minorities and women.

D
es

ig
n:

 V
S

A
 P

ar
tn

er
s,

 In
c.

   
 E

xe
cu

tiv
e 

P
ho

to
gr

ap
hy

: M
ic

ha
el

 L
ot

hn
er

   
 P

rin
tin

g:
 A

nd
er

so
n 

Li
th

og
ra

ph
   

 P
ub

lis
he

r: 
C

om
pa

ny
 Im

ag
e 

C
om

m
un

ic
at

io
ns




