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Even amid uncertain economic times, we refreshed more 
thirsty people with more of our products in 1998 than ever before.

Nearly a billion unit cases more.





Dear Fellow Share Owners,

“ N ow and alway s ” :T h a t , in three wo rd s , is how we view
this bu s i n e s s .

That dual vision, s i multaneously nearsighted and fa rs i g h t e d ,
is only natural for a Company with our history and our future.
And I can’t think of another year when it was more useful or
m o re appro p ri a t e.

Last ye a r, as our stock slid from its July high, pundits we re
quick to pronounce us and other multinational companies
p a s s é . Exposed to the wo r l d ’s economic wo e s , we we re
deemed to be — get this — too global.

We are, in fa c t , “ g l o b a l .” We do operate in nearly 200
c o u n t ri e s . It was a strength last ye a r, and it still is. We ’ve
wo r ked ve ry hard to become one of the few companies that
can reach literally billions of consumers . We ’re re a c h i n g
m o re of them eve ry day. And in case anyone wo n d e rs , we ’re
not about to turn back now.

We take the label “ g l o b a l ” as a compliment. I say that
because the worldwide position of leadership that makes 
us subject to global economic turbulence — and make no
m i s t a ke, 1998 was a turbulent year — only boosts our 
confidence for the future.

The economic conditions we saw in a number of marke t s
in 1998 — such as Ja p a n , G e rm a ny,Thailand and Brazil —
c e rtainly dampened our short - t e rm re s u l t s . But they re m i n d
us why we manage this business with a view to the long
t e rm . Global economic wo rries are new to some compa-
n i e s , but in a sense, we have seen this movie before. In 113
ye a rs ,t h e re is scarcely a place where we have not we a t h e red 
economic storm s .

Our unparalleled business system was built by decades of
i nve s t m e n t , commitment and fa i t h . Businesses fixated on the
s h o rt term could have easily shunned the United States 
in the 1930s, E u rope in the ’ 4 0 s , Latin A m e rica in the ’ 7 0 s ,
A f rica in the ’ 8 0 s . This Company did not, and our success
t o d ay demonstrates the virtues of taking the long view. It is
i n grained in our culture : This Company has invested and
grown during world wa rs , hy p e rinflation and depre s s i o n .
In 113 ye a rs , volume has declined only 12 times, the last time
44 ye a rs ago.

For us, “ a lway s ” is more than an adve rtising slog a n ; i t ’s a
business plan.As we manage through the day - t o - d ay concern s
of our bu s i n e s s , we work to stay mindful of the long term .

C e rt a i n l y, we are subject to the ebb and flow of the
wo r l d ’s economies — and we have seen quite a bit of ebb

M. DOUGLAS IVESTER, Chairman of the Board and Chief Executive Officer, 

at a noodle shop in Tokyo, one of numerous customer visits he made last year.

3



4

A MESSAGE FROM M. DOUGLAS IVESTER

in the past year. We know firsthand what happened as
economies from Asia to Russia to Latin America ran into
trouble. It had a dramatic cumulative impact, even on a
Company that sells a simple moment of refreshment for
mere pocket change.

In essence, we did business in two arenas last year. In 
most countries, including such markets as the United States,
Mexico and Spain, we continued to grow very nicely. But

the second arena consisted of about a dozen countries
where economic turmoil and other factors (devastating
floods, steps to restructure our system, etc.) made “business
as usual” next to impossible.

Still, even in the most difficult year in my memory, your
Company logged another record year of volume — 15.8
billion unit cases, up 900 million cases, or 6 percent, from
1997’s record. Importantly, the fundamentals of this business
— our underlying financials, our vast bottling system, our
network of 14 million plus customers, our information sys-
tems, our world-renowned brands — emerged from 1998
stronger than ever.

Our operating income was $4.97 billion, off 1 percent
from 1997. Net income was $3.53 billion, off 14 percent;
earnings per share were $1.42, off 13 percent. (As you may
recall, our ’97 earnings included some $1 billion in gains

from one-time transactions, such as the sale of our stakes in
certain bottling businesses.) The weakened currencies we
continued to see around the world also had an impact; with-
out currency factors and transactions pertaining to bottling
system changes, our 1998 operating income would have
increased nearly 10 percent over 1997.

The result, frankly, was a mediocre year for our stock. At
the end of our roller coaster ride — up 33 percent by July,

down 40 percent, back up, back
down — KO stock finished the year
up 0.5 percent, for a 1.4 percent
total return on your investment,
including dividends.

A sub-par year is something we
take seriously. At the same time, I
have urged our people, many of

whom have spent their entire professional lives in this
business, not to take personally what we cannot control.
We cannot prop up the ruble. We cannot fix Asia’s 
economy. Of course, we hope that those who can, will —
the sooner the better. What we can do is continue to
strengthen our ability to grow this business long-term.
We can continue to serve our share owners by serving our
customers and our consumers.

I am proud of our people, who saw storms, changed sails
and kept going with the spirit of Churchill: “Carry on, and
dread naught.”All over the world, the Coca-Cola system has
made adjustments not just for now, but for always.We have
kept our products pervasive and consistently priced for
value. We have focused on our “core four,” our strongest
core brands, Coca-Cola, diet Coke, Sprite and Fanta.

And most importantly, we have continued to build for the

We know that the global economy is here to
stay. Troubled markets will improve. And people
will still get thirsty.

We know that the global economy is here to
stay. Troubled markets will improve. And people
will still get thirsty.

1988 1998

Year-End Market
Value of Our

Common Stock 
(in billions)

Total Return: Dow Jones Industrial Average 
and S&P 500 vs. KO

Appreciation plus reinvested dividends on a
$100 investment from December 31, 1988, to
December 31, 1998. During this period, an
investment in Company stock climbed to more
than twice the value of a similar investment in the
Dow Jones Industrial Average or the S&P 500.

KO

S&P 500DJIA

$568

$1,365

1988 1998 1988 1998 1988 1998

$165

$16
$100 $100 $100

$552



A MESSAGE FROM M. DOUGLAS IVESTER

long haul. We increased our share worldwide and built or
maintained our share of soft-drink sales in eve ry operating
gro u p.

C u rrency rates and the current economic env i ronment do
not change our confidence in our global business model —
built around re f reshing more of the wo r l d ’s consumers in
m o re places, working with our increasingly efficient, fa r -
reaching system of bottlers , s e rving a growing family of
m o re than 14 million retailer customers .
We know that the global economy is here
to stay. Tro u bled markets will improve.
And people will still get thirs t y.

The way we see it, we would much rather
m a n a g e a business in nearly 200 countri e s
than try to bu i l d a business in nearly 200
c o u n t ri e s . We have demonstrated our sys-
t e m ’s capability for growing a soft-drink bu s i n e s s .W h a t ’s more,
we enjoy the tangi ble capacity for doing it, right now, in eve ry
c o rner of the wo r l d . For us, the long-term opport u n i t i e s
remain tre m e n d o u s , and more within reach than eve r.

We are working now to make sure that we emerge fa s t
f rom the crises in Asia and elsew h e re, in an even stro n g e r
position of leadership than before. For example, i n
I n d o n e s i a , our analysis showed that we could break even last
year in two way s : by selling 100 million cases, or by shutting
the business dow n .The former would position us for future
grow t h ; the latter would destroy 30 ye a rs of effort . Our peo-
ple got busy selling, emphasizing affordability in smaller
packages and availability in small, a c c e s s i ble neighborhood
s h o p s . We did not quite make 100 million cases — but we
cemented our leadership and built our presence in an
e m e r ging country of 200 million plus people. And we stuck
by our thousands of customers , who badly needed the rev-
e nue Coca-Cola sales can bri n g .

The worldwide strength and re s o u rces of the Coca-Cola
system enable us to stay and invest where other companies
do not. Our system has invested heavily in marketing and
i n f r a s t ru c t u re : for example, m o re than $500 million over the
last five ye a rs in India, and more than $400 million in the
past three in the Philippines; in Brazil, we’ll invest nearly 
$1 billion in the next three ye a rs .

S t a rting on the next page of this re p o rt , you will read 
a lot more about the steps we are taking n o w for a l way s —
to build our brands and prosper for decades to come.

We ’ve signed a deal to acquire the beverage brands of
C a d bu ry Schweppes outside the United States, France and
South A f rica — strong brands such as Schwe p p e s ,
Canada Dry and Dr Pe p p e r.These brands will be a we l c o m e
addition to our international brand port f o l i o, and we look for-
wa rd to welcoming some 450 associated Cadbu ry Schwe p p e s
people into the Coca-Cola fa m i l y.

We joined in the creation of our first anchor bottler in
Ja p a n , Coca-Cola West Japan Co. L t d . , to better capture
growth opportunities in that important marke t . We ’re 
building a new concentrate plant in Ireland to serve four
c o n t i n e n t s . This month, we ’re announcing the upcoming

launch of Dasani, our new purified bottled water brand in
the United States. These steps and many, m a ny more are
designed to fulfill our mission of creating long-term va l u e
for yo u .

I certainly expect 1999 to be another challenging ye a r,
especially the first half.The year has begun with continu e d
weakness in some key economies, and we expect curre n c y
rates will again dampen results somew h a t . But over the last

f ive ye a rs — or 10 ye a rs or 50 ye a rs — we have incre a s e d
volume in line with our long-term target of 7-8 perc e n t ;
going forwa rd , we still expect more of the same. And we
still will manage this business for the long term — as most
i nve s t o rs , I believe, manage their inve s t m e n t s .

Just think back to the start of this century. H a rdly anyo n e
would have predicted that the wo r l d ’s top companies at the
close of the 20th century would include a little soft-dri n k
m a ker in A t l a n t a , G e o r gi a .T h ey couldn’t envision the air-
lines or softwa re companies. W hy in the world would they
h ave bet on Coca-Cola? To d ay, we c a n see the future for
C o c a - C o l a . I have no doubt that the Coca-Cola system 
will be here 100 ye a rs from now.

As this still-growing Company builds for the future, I am
grateful for the support and counsel of the men and wo m e n
of our Board of Dire c t o rs .And I am especially thankful for
the experi e n c e, dedication and hard work of my colleagues
a round the wo r l d . In these times, I cannot imagine a better
business to be in. And I certainly cannot imagine a more 
t a l e n t e d ,d evoted cadre of people with whom I could wo r k .

On behalf of those nearly 29,000 Coca-Cola people, a n d
in part n e rship with the hundreds of thousands more who
work in our worldwide bottling system, we appreciate yo u r
c o n t i nued confidence and support .

We are working for you — now and alway s .

These steps and many, many more are
designed to fulfill our mission of creating
long-term value for you.

These steps and many, many more are
designed to fulfill our mission of creating
long-term value for you.

M. Douglas Ivester

Chairman, Board of Directors, 

and Chief Executive Officer 

February 18, 1999
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OPPORTUNITY OUTLOOK

We see virtually unlimited opportunities to refresh more
people on more occasions through a true “360-degree
Coca-Cola landscape.”

BUSINESS ENVIRONMENT
Our sales continue to outpace the rest of the industry,
despite a highly competitive pricing environment.

STRATEGIC FOCUS
• Build brands locally
• Focus on local market management
• Develop marketing programs for all thirst occasions
• Reinforce strong customer partnerships

SYSTEM HIGHLIGHTS
United States

For the ninth consecutive year, we increased our share of
soft-drink sales. Notably, we made major strides in our lower
per capita markets such as Southern California and New
York, where sales significantly outperformed the industry
average, thanks to ongoing system investments, focused local
market management and strong customer partnerships.

Brands

Our brands continue to grow in the United States, with
Coca-Cola classic still refreshing more people every day,
diet Coke dramatically increasing its growth rate and Sprite
again significantly outperforming the industry average and
gaining share.We have aggressive plans to further accelerate
momentum in 1999. Following a powerful 1998,
POWERāDE got off to a great start in 1999 with two new
flavors: Arctic Shatter, a “chilling burst of cherry and peach
flavors,” and Dark Downburst, a “bold explosion of berry
and citrus flavors.” We also introduced the newest taste for
Fruitopia — Kiwiberry Ruckus, a combination of kiwi,
raspberry, pear and apple flavors — on the heels of spectac-

ular volume growth last year. To refresh bottled water
drinkers, we’ll launch Dasani, a purified water with added
minerals, later this year.

Customer Relationships

Unbeatable brands. Dependable delivery. Superior service.
We offer fountain and bottle/can customers a customized
package of goods and services to improve their profitability.
Last year, a number of our fountain customers affirmed the
value we bring to their businesses by recommitting or con-
verting their entire franchisee systems to our products.

Coca-Cola Fountain

To better support our customers, we continue to enhance
our already strong fountain infrastructure — a customer sup-
port center open around the clock, state-of-the-art syrup
plants to ensure the highest quality, and more than 1,000
service agents located throughout the United States. We’re
also helping increase customer profitability through cus-
tomized promotions, increased cup sizes and other programs.

Canada

With a strong, focused anchor bottler, we’re accelerating our
momentum in this high-potential growth market where per
capita consumption is about half that of the United States.
In 1998, we boosted volume 10 percent and increased our 
share of sales for the fifth year in a row. This strong 
performance reflects significant investment by our system.
We’ve put in place new account managers to support our
bottling system, mirroring our successful U.S. operational
structure. With the creation of our North American mar-
keting organization, we’re aligning our marketing efforts
throughout Canada and the United States. Last year, our
system also began a five-year commitment to fuel growth by
hiring 500 new sales and merchandising representatives and
increasing fourfold our cold-drink placements.

North America Group WORLDWIDE REVIEW

BRAND 
HIGHLIGHTS

1998 vs. 1997 
Unit Case 

Sales Growth

GROUP
PROFILE

X%

AVERAGE ANNUAL GROWTH 
U.S. UNIT CASE VOLUME

X%

1 Year

6%

6%

2%

3%

Coca-Cola USA

Rest of Industry*

Coca-Cola USA

Rest of Industry*

5 Years

*Rest of industry includes soft drinks only.

Population 305 million

Per Capita 377

High Per Capita Rome, Georgia, at 821

Low Per Capita Quebec, Canada, at 142

Coca-Cola classic 3 %

diet Coke 4 %

Sprite 9 %

Also Notable:

Fruitopia 105 %

POWERāDE 33 %

Minute Maid soft drinks 29 %

Nestea 20 %

Barq’s 18 %



THE STORY BEGINS WITH DIET COKE — The notion of curl-
ing up with a good book and your favorite drink is taking on a
whole new meaning. As part of this year’s first-quarter pro-
motion, diet Coke is inserting free excerpts of new books from
some of America’s best-selling authors in 12- and 24- packs
of diet Coke and caffeine free diet Coke. 

THE COCA-COLA CARD — Last summer, we distributed around
50 million Coca-Cola Cards in one of our most successful pro-
motions ever. The card, which offered discounts at more than
10,000 retailers across the United States, quickly became a “must
have” for consumers, helping increase beverage sales as much
as fivefold for our customers.

FULL SPEED AHEAD WITH NASCAR — What do you get when you combine the passion of stock car racing with the world’s
strongest brand? An unbeatable team. In 1998, we brought racing fans closer to their favorite sport through our sponsorship
of NASCAR and NASCAR events such as the Coca-Cola 600. Our Coca-Cola Wall of Speed, an interactive virtual-reality expe-
rience, also thrilled fans with a firsthand experience in stock car competition. After just our first year of sponsorship, NASCAR
saluted our contributions to the sport with its Marketer of the Year Award. We’re increasing our sponsorship involvement in
1999, adding to our Coca-Cola Racing Family roster of drivers and launching a consumer contest.



RED EXPERIENCE ’98 — In Venezuela, we’re connecting the authenticity, taste and refreshment of Coca-Cola to sensation-
al events such as “Red Experience ’98.” This day-long mega-concert featured popular international and local bands, danc-
ing, games and fireworks, attracting nearly 200,000 people. 

COCA-COLA WITH MEALS — In Argentina, family time is
special, but Coca-Cola isn’t always part of family plans.
We’re addressing that opportunity through new advertising
connecting Coca-Cola with family occasions, and a “dress
your dinner table” promotion encouraging families to make
Coca-Cola part of their mealtimes.

SPRITE SUCCESS — 1998 was a slam-dunk year for Sprite
in Mexico, with volume growth of 26 percent. This perform-
ance was driven by the brand’s tie-in with basketball — an
increasingly popular pastime with teens — through events
like Sprite Ball basketball tournaments and recreational
programs featuring Sprite backboards and basketballs.
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Latin America Group WORLDWIDE REVIEW

OPPORTUNITY OUTLOOK 
With 45 countries and 492 million thirsty consumers —
and more than 530 million predicted by the year 2003 —
our opportunity for growth is tremendous.

BUSINESS ENVIRONMENT
Latin America continued its strong momentum last year with
a solid increase in unit case volume, despite economic and
political uncertainty in several countries, including Brazil,
Venezuela and Colombia. With our extremely capable bot-
tling partners, the strength of our brands and our consumer
focus, we’re poised for future growth.

STRATEGIC FOCUS
• Invest in core brands, equipment and system capabilities
• Focus on flawless retail execution
• Continue to focus on better understanding our consumers

SYSTEM HIGHLIGHTS
Mexico

In 1998, we increased per capita consumption of our 
products to 412, the highest of our major markets.We sold
1.6 billion unit cases, an increase of 13 percent over last
year — strong results in a market that just a few years ago
was suffering economic woes much like those experienced
around the world in 1998. Since that crisis, our system has
significantly increased volume and widened our share of
sales by investing for long-term growth. Last year alone,
our system invested $283 million in plants, cold-drink
equipment and trucks, including new plants in Toluca and
Piedras Negras. We continued our aggressive cold-drink
equipment program, carrying it forward into 1999. With
this expanded capacity, we continue to build on our strong

momentum, executing a full calendar of promotional
activities for all our core brands.

Brazil

We’ve put a new management team in place to guide our
business in this market of 166 million people, where we’ve
been doing business for more than a half-century.That team
is committed to seizing the potential this market offers, in
good times and bad. For example, we’re implementing 
comprehensive strategies to compete with local products —
or tubaínas — in the market.Those strategies include lever-
aging our distribution system, reinforcing value with 
consumers, pricing our products competitively, clearly dif-
ferentiating our brands and offering packages that deliver
the most value to our consumers. In 1998, we continued to
strengthen our bottling system, as three Brazilian bottling
partners joined together into one strong operation serving
the northeast region, while also opening three additional
bottling facilities.

Argentina

We continue to drive volume growth in this country of 36
million people by focusing on our core brands through year-
round advertising and promotional activities, while enhanc-
ing execution and system efficiencies. Our system invested
close to $200 million during 1998 in this market, expanding
production capacity in most plants and placing new cold-
drink equipment.We plan to keep up the pace and reinforce
our leadership. Over the next five years, our system will invest
$1 billion to build three new plants, upgrade our delivery
fleet and expand our vending and cooler placements.

GROWTH 
RATE

1998 vs. 1997
Unit Case Sales

BRAND 
HIGHLIGHTS

1998 vs. 1997
Unit Case 

Sales Growth

Population 492 million

Per Capita 196

High Per Capita Mexico at 412

Low Per Capita Montserrat at 11

Argentina 7 %

Brazil 1 %

Chile 3 %

Colombia (2)%

Mexico 13 %

TOTAL 7 %

Coca-Cola 5 %

diet Coke/Coca-Cola light 30 %

Sprite 14 %

Also Notable:

Fresca 28 %

Lift 33 %

GROUP
PROFILE

LATIN AMERICA GROUP 
1998 UNIT CASE SALES

Colombia 

Chile

Venezuela 

Argentina 

Other 

Brazil 

Mexico 
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OPPORTUNITY OUTLOOK
One statistic underscores our enormous opportunity in this
Group: On average, each of the 866 million consumers in
the 49 countries of the Greater Europe Group drinks our
products less than twice a week.We’ve set an aggressive goal
of reaching a per capita of 200 within the next decade.

BUSINESS ENVIRONMENT
As a whole, the Group reported solid volume growth in
1998, in spite of unseasonably cold, rainy weather in
Western Europe and economic downturns or political
changes in Germany, Russia and Southern Eurasia.

STRATEGIC FOCUS
The Greater Europe Group remains committed to three key
strategic initiatives:
• Build core brands through dedicated brand management
• Drive customer profitability and volume growth
• Continue to align our system for greater efficiency and

effectiveness

SYSTEM HIGHLIGHTS
Germany

For the past several years, we’ve focused on strengthening,
restructuring and aligning a fragmented system of bottlers
that once numbered more than 100. Last year, our
German anchor bottler merged with several other bot-
tlers, giving us greater opportunity for enhanced system
effectiveness and operational efficiency. In addition, we’re
increasingly turning our focus to driving consumer
demand, generating excitement in the marketplace and
increasing volume.

Central European Division

Our system continued to invest aggressively in this region
in 1998.With a new anchor bottler operating in 13 coun-
tries, we’re well positioned to accelerate the development of
our brands in this region. Last year, we drove volume
increases in Italy, Greece, Romania, Poland and other 
countries with continued focus on our core brands.We also
enhanced the profitability of immediate consumption occa-
sions with our popular half-liter package.

Spain

Our system’s intensified focus on consumer and customer
marketing resulted in strong volume growth. Originales II,
the second of a series of promotions in which consumers
collected points from packages of Coca-Cola to win 
merchandise, was a big hit. In addition, teen-targeted
advertising and promotions supporting our repositioning
of Fanta produced sales increases of 10 percent last year.
Fanta is now the second best selling soft drink in Spain,
after Coca-Cola.

Russia

We remain steadfastly committed to Russia — and to help-
ing our customers and consumers manage through tough
times. Last year, we clearly demonstrated that commitment,
signing on to sponsor the Russian National Football Team
for the next eight years and to serve as the official soft
drink of the renowned Gorky Park. For consumers thirsty
for value, we introduced Russia’s first coupon program, an
innovative step in driving brand preference in this market.
We’ve also continued to strengthen our bottling system,
purchasing operations in four cities.

GROUP 
PROFILE

GROWTH 
RATE

1998 vs. 1997
Unit Case Sales

BRAND 
HIGHLIGHTS

1998 vs. 1997
Unit Case 

Sales Growth

Greater Europe Group WORLDWIDE REVIEW

Central
European
Division 

France 

Germany

Great 
Britain 

Other

Population 866 million

Per Capita 93

High Per Capita Iceland at 446

Low Per Capita Tajikistan at less than 1 

Central European Division 8 %

France 10 %

Germany (2)%

Great Britain 4 %

Nordic & Northern Eurasia Division 5 %

Spain 9 %

TOTAL 5 %

Coca-Cola 5 %

diet Coke/Coca-Cola light 11 %

Sprite 9 %

Nordic & 
Northern

Eurasia 
Division

Spain 

GREATER EUROPE GROUP 
1998 UNIT CASE SALES



HOLIDAY CARAVAN — Nearly 500,000 people gathered in Berlin to welcome the Coca-Cola Christmas Caravan as it entered
the city through the Brandenburg Gate. Thousands more watched the caravan and enjoyed its holiday cheer as it visited
Switzerland, Lithuania, Spain and other European countries. Activities such as this are examples of new ways we’re making
Coca-Cola a fun part of holiday celebrations — and other special occasions — everywhere.

WORLD CUP — We tapped into the world’s passion for 
football through World Cup promotions in 100 countries.
In France, the host country for the 1998 World Cup, the 
Coca-Cola Youth Program gave 1,000 young fans the chance
of a lifetime to be official flag bearers and ball kids during the
World Cup matches.

FANTA PHOTO BOOTH CAMPAIGN — Teens love kidding around
in front of a camera. In Europe, our Fanta brand group is turning
that insight into the focus of a 1999 promotion. “Get In The Frame
With Fanta” features specially designed photo booths where kids
take pictures of themselves and enter them in a contest to win a
digital camera. 



R E TAIL REFRESHMENT STORES — We ’ re transforming
vending machines into “retail refreshment stores” that build
brand equity and preference for our brands. Originally devel-
oped in North America, the vender is driving volume in coun-
tries such as Singapore, where it has increased vending
sales as much as 80 percent in high-traffic public areas.

FAST STA RT — In the Philippines, our systemwide “fast start”
campaign of merchandising, cooler placements and other pro-
grams drove strong volume during the traditionally slow first
quarter. More than 16 million Filipinos participated in “Always
Time for Millions,” the campaign’s centerpiece promotion,
making it one of the country’s most successful ever.

GIANTS OF REFRESHMENT — To celebrate achievement of our market leadership for the first time in the Middle East and
North Africa, the “Giants of Refreshment” — huge, contour-bottle hot-air balloons — took to the skies across the region last
year, accompanied by promotional and entertainment events designed to create awareness and brand preference. Millions
watched live or via television.
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OPPORTUNITY OUTLOOK

With 60 percent of the world’s population, this Group has a
huge opportunity to increase per capita consumption of our
products. Of the 3.6 billion potential consumers here, each
is currently drinking less than one serving of our products
every two weeks on average.

BUSINESS ENVIRONMENT
Even as Japan, Indonesia, Thailand, Korea and Malaysia
experienced economic or political turmoil, and natural 
disasters took their toll in other areas, we continued to
invest for the long term, while meeting the changing
demands of our customers and consumers in the short term.
As a result, more than 70 percent of countries within the
Group achieved unit case sales increases.

STRATEGIC FOCUS
• Continue to strengthen our system 
• Focus relentlessly on market execution 
• Build brand preference and purchase intent

SYSTEM HIGHLIGHTS
Japan 

In this key market, we are building the business system we
need to achieve our growth goals over the next decade.
Our system took a major step forward on that front early 
in 1999 with the impending formation of Coca-Cola 
West Japan Co. Ltd., our first anchor bottler dedicated to 
this market. CCWJC will provide our system with improved 
efficiencies and greater focus on marketplace execution,

creating the model for our future operations. Last year, we
also significantly strengthened one of our most popular and
profitable distribution channels, adding new vending sites,
primarily indoors where sizable potential exists.

China 

This year, as we celebrate the 20th anniversary of our
return to China, our efforts to build an unmatched business
system continue to pay off, as evidenced by solid growth in
1998. We further strengthened that system last year, open-
ing new sales centers that expanded our presence to 200
cities. Together with our bottling partners, we now have
one of the most pervasive consumer-goods systems in the
country, with 27 production facilities, close to 3,000 trucks,
nearly 15,000 talented employees and more than 60 pro-
duction lines.

Middle East & North Africa

In 1998, we continued to build on our leadership across the
region, extending that lead to six share points. This 
performance reflects our system’s ongoing investment in
production facilities, marketing programs and the restruc-
turing of our bottling system. Last year, for example, we
expanded our production capacity with the opening of a
new plant in Yemen.We also opened a new office in Algeria
to support our growing business there, and forged a new
bottling partnership in the West Bank and Gaza.

GROUP 
PROFILE

BRAND 
HIGHLIGHTS

1998 vs. 1997
Unit Case 

Sales Growth

Population 3.6 billion

Per Capita 20

High Per Capita Guam at 308 

Low Per Capita Laos at less than 1

Australia 5 %

China 20 %

India 22 %

Indonesia (22)%

Japan Even

Korea (12)%

Middle East & North Africa Division 15 %

Philippines 13 %

Thailand (12)%

TOTAL 6 %

Coca-Cola 7 %

diet Coke/Coca-Cola light 9 %

Sprite 7 %

GROWTH 
RATE 

1998 vs. 1997
Unit Case Sales

MIDDLE & FAR EAST GROUP
1998 UNIT CASE SALES

Middle & Far East Group WORLDWIDE REVIEW

Indonesia 
2%

India

Korea 

Thailand 
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OPPORTUNITY OUTLOOK
The 582 million potential consumers in the 50 countries
comprising our Africa Group drink, on average, just over
one serving of our products every two weeks. With a 
population estimated to grow to 1 billion by 2023, Africa
represents a land of opportunity for us.

BUSINESS ENVIRONMENT
In 1998, our business weathered economic turbulence in
South Africa and political instability, even civil war, in other
parts of the continent. Even in the face of these challenges,
our strong momentum continues, fueled by increased
restructuring of our system and the further development of
our skills and capabilities at the local level.

STRATEGIC FOCUS
Our long-term strategies and investments are guided by 
a single premise: We believe in Africa. That premise is 
supported by three priorities:
• Consumers — Increase focus on our brands, making them

more relevant in our consumers’ everyday lives
• Customers — Help our customers better understand 

consumers, equipping them with better sales skills to
increase the availability of our products

• Infrastructure — As a system, plan to invest $1 billion in
bottling plants, cold-drink equipment and talent develop-
ment over the next three years

SYSTEM HIGHLIGHTS
Northern Africa 

Seventy percent of our consumers in this division drink
our products warm, as ice, refrigeration and electricity are
often scarce. To address this opportunity, we’re supplying
ice to small retailers to ensure our products are served cold.
In these outlets, we’ve achieved volume increases as high as
75 percent. We’re also investing heavily in bottling plants
and ice-production facilities throughout the region.
In Nigeria, the second-largest market in the Africa Group,
we increased sales by 7 percent in 1998, partly through

marketing efforts such as our sponsorship of the World Cup
Trophy Tour.The Tour brought the coveted sports prize to
Africa for the first time.

Southern Africa

In the more developed markets of our Southern Africa
Division, we’re dramatically increasing our number of 
customer outlets while continually helping our existing cus-
tomers sell more of our products.We’re applying what we’ve
learned through extensive consumer research in Africa to
increase the effectiveness of merchandising in our customers’
outlets and to establish pricing that consistently delivers
value to the consumer, the customer and our Company.

Economic Impact

A recent economic impact study by the University of South
Carolina reports that the Coca-Cola system contributes
significantly to the South African economy by supporting
jobs and spreading business expertise to South African
entrepreneurs, including the informal small retail operations
that form the backbone of the local economy. Last year, our 
system directly employed 16,500 local workers. Overall, our
system directly and indirectly supports almost 180,000 jobs
in South Africa. For every direct job within our system, an
additional 10 are supported outside our system.

People Development

Our Company contributes to the growth of Africa’s business
sector through extensive training and development programs
across the continent. For instance, our Southern Africa
Division offers university students the opportunity to work
in key sectors of the Coca-Cola business, providing them
with invaluable education in modern business skills.Training
centers at dozens of Coca-Cola production plants help thou-
sands of employees within our system build their skills.

GROUP
PROFILE

BRAND 
HIGHLIGHTS

1998 vs. 1997
Unit Case 

Sales Growth

Population 582 million

Per Capita 29

High Per Capita Seychelles at 360 

Low Per Capita Ethiopia at 2

Northern Africa Division 14 %

Southern Africa Division 1 %

TOTAL 7 %

Coca-Cola 3 %

Sprite 33 %

Fanta 9 %

GROWTH 
RATE 

1998 vs. 1997
Unit Case Sales

Northern
Africa 

Division

Southern 
Africa
Division

AFRICA GROUP 
1998 UNIT CASE SALES

Africa Group WORLDWIDE REVIEW



FANTA FUN BUS — How do teens spend their free time?
Watching movies, playing video games, hanging out with
friends and listening to music. The “Fanta Fun and Friendship
Tour” promotion provided teens a chance to enjoy these and
other pastimes on a specially equipped bus traveling across
South Africa. 

SPRITE — The Sprite Hoop Tour, a popular program that
brings basketball to malls, schools and other locations,
scored big for the second year by touching more than 1 mil-
lion consumers in Africa. In addition to building brand 
preference, the program also leaves a legacy: new and refur-
bished basketball courts in local communities. 

GOLDEN PATH — Superior in-store merchandising of our products means more sales and profits for our customers. 
In Southern Africa, our Golden Path program defines systemwide “Perfect Outlet” execution, with optimum management 
of availability, space, merchandising and equipment. Successfully tested in South Africa last year, the program is being 
implemented in supermarkets, spaza shops and other retail locations in 10 Africa Group countries this year.



MINUTE MAID AND HI-C POUCH — Hi-C Blast and Minute Maid Coolers in our kid-friendly, proprietary pouch package were a
big hit with kids and parents alike in our initial markets — so big that we had a hard time keeping up with demand. With 
new production capacity coming online, we’re moving ahead with the national rollout of our easy-to-hold and easy-to-use 
pouch in 1999.  

MINUTE MAID INTERNATIONAL — In North America, Europe
and Africa today, and soon in Asia and Latin America, 
millions of consumers start every day with the premium quality,
taste and nutrition of Minute Maid Premium orange juice.
Minute Maid is the No. 1 brand of refrigerated orange juice in
Spain and Portugal and a strong No. 3 in France.

MINUTE MAID PREMIUM ORANGE JUICE — Minute Maid
created the calcium-fortified orange juice segment in the
United States a dozen years ago, and today we account for
nearly one of every two glasses sold. Our sales in this segment
continued to grow rapidly last year as a result of brand mar-
keting activities, including new advertising and new products.



OPPORTUNITY
The worldwide juice beverage business is growing, with 
sales of more than $40 billion annually. The destination of 
The Minute Maid Company is to be The Coca-Cola Company
of juices, worldwide, and capture category growth with global
brands, premium products and a superior business system.

BUSINESS ENVIRONMENT
Consumption of juice beverages globally continues to grow
as consumers seek a variety of products that offer consistent
great taste, high quality, convenience and nutrition. Building
on our worldwide industry leadership, we’re executing a
strategy to strengthen our existing business and to continue
our expansion into new geographic areas. As we do this,
we’re working closely with a number of strong regional and
global partners, including Groupe Danone, Sucocitrico
Cutrale Ltda. and members of the Coca-Cola system.

STRATEGIC FOCUS
• Create healthy, sustainable base businesses with superior

consumer and customer fundamentals
• Create long-term economic value through innovation and

new business models
• Build competitive advantage through enhanced organiza-

tional capabilities
• Build superior financial fundamentals throughout our business

SYSTEM HIGHLIGHTS
Breakfast

In the United States, sales of Minute Maid Premium juices
are outpacing the industry as we work to make the fresh taste
and nutrition of Minute Maid Premium orange juice the
choice for breakfast beverage occasions. Minute Maid 
created the calcium-fortified orange juice segment, and last
year we built on our market leadership by introducing 
Minute Maid Premium orange tangerine juice targeted to
children. Sales of Minute Maid Premium ready-to-drink
orange juice grew 12 percent, with our calcium-fortified
orange juices accounting for 50 percent of that growth.

Kids’ Beverages

Kids’ beverage occasions include not only school lunches,
but after-school refreshment on the soccer field, at a 
baseball game and at home. We’re focused on capturing
those consumption opportunities. With the addition of 
calcium to Minute Maid juices and juice drinks in drink
boxes, sales of this product line grew by 29 percent in the
United States.We built the profitability of the Hi-C single-
serve business system through packaging and product
enhancements in preparation for a substantial marketing
push in 1999.And we continued to roll out our proprietary
single-serve pouch.With dual brands — Minute Maid and
Hi-C — and dual packages — the drink box and the pouch
— we are poised to serve more kids than ever.

International 

We accelerated our international momentum in Europe, Latin
America, Africa and Asia last year. Consumers in eight
European countries, including the United Kingdom, Austria
and Poland, now enjoy Minute Maid Premium refrigerated
ready-to-drink juices.We successfully launched Minute Maid
Premium juices in South Africa. And we worked with a key
bottler in Chile to create a new structure for the juice business
in that region.We also assumed strategic marketing responsi-
bility for our 100% juice brands worldwide.As we continue to
expand our juice beverage business, we are better positioned
to satisfy more consumers through our global customers.

Organizational Capability 

Our businesses in South Africa and Chile are built using
what we call the Brand-Building Juice Model, using a struc-
ture that is very similar to the Coca-Cola system to create
juice brands across all forms and channels. In the United
States, we built on the learnings from the soft-drink anchor
bottler system to create an anchor broker system for our retail
business.This new system increases our ability to market our
brands more actively in retail outlets, bringing them to life
at the point of purchase.

BRAND 
HIGHLIGHTS

1998 vs. 1997
Volume Growth

GROUP 
PROFILE

SHARE OF SALES OF JUICE BEVERAGES* Number of Countries Served 36 

Total Population Served 934 million

Per Capita 11 

Minute Maid Premium orange juice 5%

Minute Maid Premium 
ready-to-drink orange juice 12%

Minute Maid Premium 
calcium-fortified orange juice 18%
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The Minute Maid Company WORLDWIDE REVIEW

X%

Worldwide

North America

Outside North America

*Share of sales includes all juice beverage sales
through the Minute Maid and Coca-Cola systems.

3.7%

18.8%

9.8%

The Minute Maid Company WORLDWIDE REVIEW
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Latin 
America
Group

North 
America 
Group

Africa Group 

Middle & 
Far East 

Group

Greater
Europe 
Group

1998 WORLDWIDE UNIT CASE VOLUME BY REGION 
Worldwide Total: 15.8 Billion

1998 WORLDWIDE LEADERSHIP BY COUNTRY

Population Per
Market in Millions* Capita**

China 1,256 7

India 982 3

United States 274 395

Indonesia 206 8

Brazil 166 134

Russia 147 22

Japan 126 149

Nigeria 106 32

Mexico 96 412

Germany 82 200

Philippines 73 142

Egypt 66 30

Thailand 60 59

France 59 96

Great Britain 57 122

Italy 57 99

Ukraine 51 16

Population Per
Market in Millions* Capita**

Korea 46 62

Colombia 41 103

Spain 40 219

South Africa 39 173

Argentina 36 218

Benelux/Denmark 32 202

Canada 31 212

Morocco 27 66

Venezuela 23 215

Romania 22 72

Australia 19 285

Chile 15 330

Zimbabwe 11 71

Hungary 10 150

Israel 6 264

Norway 4 277

Market Leadership 
Leader Second Place Margin*

Australia Coca-Cola diet Coke 4.1:1

Brazil Coca-Cola Brazilian brand 4.0:1

Chile Coca-Cola Fanta 5.1:1

China Coca-Cola Sprite 1.1:1

France Coca-Cola French brand 6.0:1

Germany Coca-Cola Fanta 3.7:1

Great Britain Coca-Cola diet Coke 1.7:1

Greece Coca-Cola Fanta 3.8:1

Italy Coca-Cola Fanta 3.7:1

Japan Coca-Cola Fanta 2.7:1

South Africa Coca-Cola Sprite 6.0:1

Spain Coca-Cola Fanta 3.2:1

Sweden Coca-Cola Fanta 5.7:1

Share of soft-drink sales. Source: Company data/store audit data.
*Over second-place brand.

*Population figures reflect 1998 updates from the United Nations.

**Eight-ounce servings of Company beverages per person per year
(excludes products distributed by The Minute Maid Company).

WORLDWIDE REVIEW

SELECTED PER CAPITA CONSUMPTION AND MARKET POPULATIONS
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WORLDWIDE 7 % 4 % 8 % 5 % 6 % 4 % 51 % 2 % 64

NORTH AMERICA GROUP 6 5 3 6 3 6 4 44 13 377

United States 5 3 6 3 6 4 45 14 395

GREATER EUROPE GROUP 9 4 8 5 5 2 49 3 93

Central Europe 9 5 9 5 8 5 47 3 77

France 13 6 10 3 10 4 59 3 96

Germany 5 2 2 1 (2) (1) 55 7 200

Great Britain 5 3 5 2 4 (1) 35 4 122

Nordic & Northern Eurasia 14 3 19 9 5 (3) 41 1 39

Spain 7 4 7 5 9 4 58 8 219

MIDDLE & FAR EAST GROUP 7 9 7 11 7 6 4 45 1 20

Australia 5 4 6 4 5 7 57 10 285

China 35 11 31 13 20 10 33 0 7

Japan 7 5 0 4 (1) 0 (3) 38 5 149

Korea 2 1 0 0 (12) (7) 53 2 62

Middle East & North Africa 12 6 15 3 15 4 41 1 33

Philippines 7 7 13 15 13 18 69 5 142

AFRICA GROUP 6 3 7 5 7 5 81 1 29

Northern Africa 6 3 9 6 14 13 79 1 17

Southern Africa 6 4 5 5 1 (2) 83 3 83

LATIN AMERICA GROUP 8 5 9 6 7 7 60 7 196

Argentina 8 5 6 5 7 8 61 7 218

Brazil 6 8 11 15 1 7 48 5 134

Chile 13 10 12 6 3 (2) 74 11 330

Colombia 2 (2) 4 (2) (2) (1) 57 4 103

Mexico 8 5 7 2 13 10 68 14 412

Unit Case1 Growth Soft Drinks Total Beverages2

10-Year Average 5-Year Average 1998 1998 1998

Annual Growth Annual Growth Annual Growth
Company Company

Company
Per Capita

Company 3 Industry 4 Company 3 Industry4 Company 3 Industry 4 Share 4 Share5 Consumption

1 Unit case equals 24 8-ounce servings.
2 Consists of all beverage consumption including tap water.
3 Derived from unit case volume.
4 Includes soft drinks only.
5 Derived by dividing our unit case volume in ounces in a given market by the

product of that market’s population multiplied by the commonly accepted norm
for daily fluid intake, 64 ounces, multiplied by the number of days in a year.

6 Consists of the United States and Canada.
7 Company share of soft-drink sales includes noncarbonated beverages in

Japan and conforms with Japanese industry standards.

WORLDWIDE REVIEW

SELECTED MARKET RESULTS: ESTIMATED 1998 VOLUME
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Our long-term opportunities remain tremendous
and more within reach than ever. After all, the world will always get 

thirsty, and our people’s ability to convert that thirst into value 
for you grows stronger every day.

21

always
is why we’re confident about now



The human tongue has nearly 10,000 taste buds. With more than 160 brands in our portfolio and four of the
five best-selling soft-drink brands in the world, we are uniquely equipped to satisfy just about any taste. Of
course, Coca-Cola is universally appealing, but our diverse portfolio also includes our other core brands —
diet Coke (Coca-Cola light), Sprite and Fanta — as well as other soft drinks, juices and juice drinks, 
coffees and teas, and waters. We’re constantly expanding and refreshing that portfolio to seize new 
opportunities. Last year, for example, we introduced Tian Yu Di teas in China. 

Always a brand for every taste.

22



We are using our research and information-gathering systems to drill down deeper than ever into local 
markets, then using what we learn to make our brands more relevant to the everyday lives of our customers
and consumers. In Harlem, a New York neighborhood of roughly two square miles and approximately
250,000 consumers, we are weaving our brands into the fabric of the community, connecting with residents
through customized street marketing and civic programs. As a result, some customers have reported 
volume increases as high as 100 percent, and our overall unit case volume in this neighborhood rose more
than 35 percent last year.

Always finding big
opportunity in small places.
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Our customers depend on us for resources and support above and beyond beverages, and we deliver. For
instance, our International Customer Development group works hand-in-hand with large U.S. 
customers to help them develop successful strategies for international expansion. In 1998, we partnered
with numerous customers on their global expansion initiatives. Programs such as this one, along with our
people, marketing programs and service capabilities, increase beverage profitability and build customer
loyalty on a long-term basis.

Always helping our customers
expand their horizons.

24
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Our commitment to the communities where we do business holds fast, even in hard times. During Russia’s
c u r rent economic crisis, we’ve continued to demonstrate that long-term commitment and confidence, keep-
ing our products aff o rdable and available and continuing to invest in our system capabilities. As a result, we
a re well positioned to convert our opportunities into results as the situation improves. Our confidence is
re c i p rocated by Russian consumers, who recently named us the “Most Trusted Company in Russia.”

Always acting on 
the opportunity within.
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Putting our products within easy reach of everyone, at any time of day, has been our goal for decades. With a
p roven process and roadmap for creating a unified production and distribution system, we’re getting ever
closer to that re a l i t y. For example, this year we took the first major steps toward streamlining our business
system in Japan, one of our most important markets, and laid the groundwork for further actions to come. We
continue to take similar actions around the world, building stronger partnerships and refining our operations.

Always getting closer to
within arm’s reach.
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OUR MANAGEMENT

C O R P O R ATE OFFICERS 

M. Douglas Ivester 1

Chairman, 
Board of Directors, 
and Chief Executive Officer

James E. Chestnut
Chief Financial Officer

Joseph R. Gladden, Jr.
General Counsel

David M. Taggart
Treasurer

Gary P. Fayard
Controller

Susan E. Shaw
Secretary

Senior Vice Presidents
Anton Amon 1

William P. Casey 1

James E. Chestnut 1

Ralph H. Cooper 1

Douglas N. Daft 1

Charles S. Frenette 1

John J. Gillin
Joseph R. Gladden, Jr. 1

George Gourlay 1

Timothy J. Haas 1

Earl T. Leonard, Jr. 1

Jack L. Stahl 1

Carl Ware 1

Vice Presidents
Carolyn H. Baldwin
William I. Bruner, Sr.
Lawrence R. Cowart
William J. Davis
Daniel B. Dennison
Randal W. Donaldson
Gary P. Fayard 1

Charles B. Fruit
William S. Herald
James E. Higgins
Janet A. Howard
Juan D. Johnson
Ingrid S. Jones

Carl K. Kooyoomjian
William R. Newton
Linda K. Peek
Mary M.G. Riddle
Judith A. Rosenblum
Connell Stafford, Jr.
David M. Taggart
Charles L. Wallace
Michael W. Walters 1

Steve M. Whaley

1 Officers subject to the reporting
requirements of Section 16 of the
Securities Exchange Act of 1934.

O P E R ATING OFFICERS 

Africa Group
Carl Ware
President

Stuart A. Eastwood
Northern Africa Division

Donald R. Knauss
Southern Africa Division

Greater Europe Group
William P. Casey
President

Gavin J. Darby
Central European Division

Cem M. Kozlu
Southern Eurasia Division

José J. Nuñez–Cervera
Iberian Division

Michael A. O’Neill
Nordic & Northern
Eurasia Division

John P. Sechi
German Division

John K. Sheppard
Northwest European
Division

Latin America Group
Timothy J. Haas
President

Stuart F. Cross
Brazil Division

Jorge O. Hurtado
Andean Division

Glenn G. Jordan
River Plate Division

Willis E. Lowe
Central America &
Caribbean Division

José Octavio Reyes
Mexico Division

Brent D. Willis
VeneCol Division

Middle & Far East Group
Douglas N. Daft
President

A.R.C. Allan
Middle East & North 
Africa Division

Steve K.W. Chan
China Division

C. Patrick Garner
Southeast & West 
Asia Division

Michael W. Hall
Japan Division

James G. Harting 
Philippines Division

Mary E. Minnick
South Pacific Division

Donald W. Short
India Division

North America Group
Jack L. Stahl
President

Andrew P. Angle 
Coca-Cola USA
Operations

Jeffrey T. Dunn
Coca-Cola Fountain

Anthony G. Eames
Coca-Cola Ltd., Canada

The Minute Maid Company
Ralph H. Cooper
President

Michael A. Clarke 
M i n u t e M a i d I n t e rn a t i o n a l

Larry S. McWilliams 
U.S. Future C o n s u m p t i o n

James A. Miller
Immediate Consumption

Shawn A. Sugarman
T h e M i n u te M a i d C o m p a n y
Canada Inc.
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OUR BOARD

Herbert A. Allen 2,3,4

President and 
Chief Executive Officer
The investment banking firm
Allen & Company
Incorporated

Ronald W. Allen 3,5

Consultant to, Advisory Director,
and former Chairman of the 
Board, President and
Chief Executive Officer
Delta Air Lines, Inc.

Cathleen P. Black 1,6

President
Hearst Magazines

Warren E. Buffett 1,2

Chairman of the Board
and Chief Executive Officer
The diversified 
holding company
Berkshire Hathaway Inc.

M. Douglas Ivester 3

Chairman, Board of Directors,
and Chief Executive Officer
The Coca-Cola Company

Susan B. King 4,6

Leader in Residence
Hart Leadership Program
Duke University

Donald F. McHenry 1,5,6

Distinguished Professor 
in the Practice of Diplomacy
at the School of Foreign Service
Georgetown University

Sam Nunn 2,3

Partner in the law firm of
King & Spalding

Paul F. Oreffice 2,4,5

Former Chairman of the Board
The Dow Chemical Company

James D. Robinson III 5,6

Chairman and 
Chief Executive Officer
The private venture investment firm
RRE Investors, LLC
Chairman
The investment banking firm 
Violy, Byorum & Partners Holdings, LLC

Peter V. Ueberroth 1,4

Investor
Managing Director
The management company
The Contrarian Group, Inc.

James B. Williams 2,3

Chairman of the Executive 
Committee, former Chairman of the
Board and Chief Executive Officer
SunTrust Banks, Inc.
1 Audit Committee
2 Finance Committee
3 Executive Committee
4 Compensation Committee
5 Committee on Directors
6 Public Issues Review Committee



COMMON STOCK
Ticker symbol: KO
The Coca-Cola Company is one of 30 companies in the 
Dow Jones Industrial Av e r a g e .
S h a re owners of re c o rd at year end: 388,641
S h a res outstanding at year end: 2.47 billion

STOCK EXCHANGES
Inside the United States:
Common stock listed and traded: New York Stock Exchange,
the principal market for our common stock.
Common stock traded: Boston, Chicago, Cincinnati, Pacific
and Philadelphia stock exchanges.
Outside the United States:
Common stock listed and traded: The German exchange in
F r a n k f u rt and the Swiss exchange in Zurich.

D I V I D E N D S
At its February 1999 meeting, our Board increased our quarterly
dividend to 16 cents per share, equivalent to an annual dividend
of 64 cents per share. The Company has increased dividends
each of the last 37 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 311 consecutive quarterly dividends,
beginning in 1920.

SHARE–OWNER ACCOUNT ASSISTA N C E
For address changes, dividend checks, direct deposit of divi-
dends, account consolidation, registration changes, lost stock
c e rtificates, stock holdings and the Dividend and Cash
Investment Plan, please contact: 

Registrar and Transfer Agent
First Chicago Trust Co., a division of EquiServ e
P.O. Box 2500
Jersey City, NJ 07303–2500
To l l - f ree: (888) COKESHR (265-3747)
For hearing impaired: (201) 222-4955
E-mail: fctc_cocacola@em.fcnbd.com
I n t e rnet: www. e q u i s e rve.com 

DIVIDEND AND CASH INVESTMENT PLAN
The Dividend and Cash Investment Plan permits share owners
of re c o rd to reinvest dividends from Company stock in share s
of The Coca-Cola Company. The Plan provides a convenient,
economical and systematic method of acquiring additional
s h a res of our common stock. All share owners of re c o rd are
eligible to participate. Share owners also may purc h a s e
Company stock through voluntary cash investments of up to
$125,000 per year.

At year end, 73 percent of the Company’s share owners of
re c o rd were participants in the Plan. In 1998, share owners invest-
ed $41 million in dividends and $98 million in cash in the Plan.

If your shares are held in street name by your broker and you
a re interested in participating in the Dividend and Cash
Investment Plan, you may have your broker transfer the share s
to First Chicago Trust Co. electronically through the Dire c t
Registration System.

For more details on the Dividend and Cash Investment Plan
please contact the Plan Administrator, First Chicago Trust Co.,
or visit the investor section of our Company’s Web site,
w w w. t h e c o c a - c o l a c o m p a n y.com, for more inform a t i o n .

SHARE–OWNER INTERNET ACCOUNT ACCESS
S h a re owners of re c o rd may access their accounts via the
I n t e rnet to obtain share balance, current market price of
s h a res, historical stock prices and the total value of their
investment. In addition, they may sell or request issuance of
Dividend and Cash Investment Plan share s .

For information on how to access this secure site, please
call First Chicago Trust Co. toll-free at (877) 843-9327. For
s h a re owners of re c o rd outside North America, please call
(201) 536-8071.

ANNUAL MEETING OF SHARE OWNERS
April 21,1999, 9 a.m. local time
The Playhouse Theatre
Du Pont Building
10th and Market Stre e t s
Wilmington, Delaware

C O R P O R ATE OFFICES
The Coca-Cola Company
One Coca-Cola Plaza
Atlanta, Georgia 30313

INSTITUTIONAL INVESTOR INQUIRIES
(404) 676-5766

I N F O R M ATION RESOURCES

P u b l i c a t i o n s
The Company’s Annual Report, Proxy Statement, Form 10-K
and Form 10-Q re p o rts are available free of charge upon
request from our Industry & Consumer Affairs Depart m e n t
at the Company’s corporate address, listed above. 

I n t e rnet Site
You can find our stock price, news and earnings releases and
m o re financial information about our Company on our re c e n t l y
expanded Web site, www. t h e c o c a - c o l a c o m p a n y. c o m .

H o t l i n e
The Company’s hotline, (800) INVSTKO (468-7856), off e r s
taped highlights from the most recent quarter and may be used
to request the most recent quarterly results news re l e a s e .

Audio Annual Report
An audiocassette version of this re p o rt is available without
c h a rge as a service to the visually impaired. To receive a copy,
please contact our Industry & Consumer Affairs Department at
(800) 571-2653.

Duplicate Mailings
If you are receiving duplicate or unwanted copies of our 
publications, please contact First Chicago Trust Co. at 
(888) COKESHR (265-3747).

SHARE–OWNER INFORMATION
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Bottling Partner or Bottler: Businesses — generally, but not always, inde-
pendently owned — that buy concentrates or syrups from the Company,
convert them into finished packaged products and sell them to customers.

The Coca-Cola System: The Company and its bottling partners.

Concentrate or Beverage Base: Material manufactured from
Company-defined ingredients and sold to bottlers for use in the prepara-
tion of finished beverages through the addition of sweetener and/or water.

Consolidated Bottling Operation (CBO): Bottler in which The 
Coca-Cola Company holds controlling ownership. The bottler’s financial
results are consolidated into the Company’s financial statements.

Consumer: Person who consumes Company products.

Cost of Capital: Blended cost of equity and borrowed funds used to
invest in operating capital required for business.

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

Derivatives: Contracts or agreements, the value of which is linked 
to interest rates, exchange rates, prices of securities, or financial 
or commodity indices. The Company uses derivatives to reduce its
exposure to adverse fluctuations in interest and exchange rates and
other market risks.

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

Economic Profit: Income from continuing operations, after taxes,
excluding interest, in excess of a computed capital charge for average
operating capital employed.

Economic Value Added: Growth in economic profit from year to year.

Fountain: System used by retail outlets to dispense product into cups
or glasses for immediate consumption.

Free Cash Flow: Cash provided by operations less cash used in invest-
ing activities. The Company uses free cash flow along with borrowings
to pay dividends and make share repurchases.

Gallon Sales: Unit of measurement for concentrates (expressed in
equivalent gallons of syrup) and syrups sold by the Company to its bot-
tling partners or customers.

Gross Margin: Calculated by dividing gross profit by net operating revenues.

Interest Coverage Ratio: Income before taxes, excluding unusual
items, plus interest expense divided by the sum of interest expense and 
capitalized interest.

KO: The ticker symbol for stock of The Coca-Cola Company.

Market: Geographic area in which the Company and its bottling partners
do business, often defined by national boundaries.

The Minute Maid Company: Company operating group responsible for
producing, marketing and distributing juice and juice-drink products. 

Net Debt and Net Capital: Debt and capital in excess of cash, cash 
equivalents and marketable securities not required for operations and 
certain temporary bottling investments.

Operating Margin: Calculated by dividing operating income by net 
operating revenues.

Per Capita Consumption: Average number of 8–ounce servings 
consumed per person, per year in a specific market. Company per
capita consumption is calculated by multiplying our unit case volume
by 24, and dividing by the population.

Return on Capital: Calculated by dividing income from continuing
operations — before changes in accounting principles, adjusted for
interest expense — by average total capital.

Return on Common Equity: Calculated by dividing income from 
continuing operations — before changes in accounting principles, less
preferred stock dividends — by average common share-owners’ equity.

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

Share of Sales: Company’s unit case volume as a percentage of the 
total unit case volume of the soft-drink category of the commercial 
beverages industry. 

Soft Drink: Nonalcoholic carbonated beverage containing flavorings
and sweeteners. Excludes flavored waters and carbonated or noncar-
bonated teas, coffees and sports drinks.

Syrup: Concentrate mixed with sweetener and water, sold to bottlers and
customers who add carbonated water to produce finished soft drinks.

Total Capital: Equals share-owners’ equity plus interest-bearing debt.

Total Market Value of Common Stock: Stock price at year end multi-
plied by the number of shares outstanding at year end.

Unit Case: Unit of measurement equal to 24 eight-U.S.-fluid-
ounce servings.

Unit Case Volume: Number of unit cases sold by bottling partners to
customers; considered an excellent indicator of the underlying strength 
of soft-drink sales in a particular market. Company unit case volume 
primarily includes products reported as gallon sales and other key 
products owned by our bottlers. Excludes products distributed by The
Minute Maid Company.

Environmental Statement: The Coca-Cola Company is dedicated to
environmental excellence.  While our environmental impact is small, we
are committed to managing that impact in a positive manner — just as
we would any other business issue.  One of the ways we do this is
through The Coca-Cola Environmental Management System.
Compliance, waste minimization, pollution prevention and continuous
improvement and identification of cost savings are all hallmarks of
TCCEMS. We have achieved significant progress in areas such as source
reduction, recovery and recycling, water and energy conservation and
wastewater quality. We also help support an extensive network of 
environmental organizations, including Keep America Beautiful, Keep
Australia Beautiful, The Nature Conservancy, The Georgia Conservancy,
Keep Britain Tidy, South Africa’s Collect a Can program, the Brazilian
Business Commitment for Recycling and The Center for Marine
Conservation. These efforts are helping us protect and advance our busi-
ness through continued environmental leadership. 

Equal Opportunity Policy: The Coca-Cola Company and its 
subsidiaries employ nearly 29,000 people worldwide (down from 
nearly 30,000 in 1997, due primarily to sales of certain Company-
owned bottling operations). We 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, being a special disabled veteran or
being a veteran of the Vietnam era, as well as to make 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. 
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Thanks!

Now and always, all of us at The Coca-Cola Company are grateful to the people
who make it possible for us to uncap the opportunities surrounding us —

our share owners, our customers, our consumers
and our bottling partners.


