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Consolidated Statements of Income

AlagH

D3-

December 31, December %
31, Change
2023
2022
Net Operating Revenues $ 10,849 $ 10,125 7
Cost of goods sold 4,634 4,513 3
Gross Profit 6,215 5,612 11
Selling, general and administrative expenses 3,799 3,431 11
Other operating charges 143 106 34
Operating Income 2,273 2,075 10
Interest income 267 143 87
Interest expense 413 304 36
Equity income (loss) — net 361 339 7
Other income (loss) — net (6) 247 —
Income Before Income Taxes 2,482 2,500 (@)
Income taxes 496 444 12
Consolidated Net Income 1,986 2,056 (3)
Less: Net income (loss) attributable to noncontrolling 13 25 (46)
interests
Net Income Attributable to Shareownersof The  $ 1,973 $ 2,031 ©))
Coca-Cola Company
Basic Net Income Per Share! $ 0.46 $ 0.47 ©))
Diluted Net Income Per Share! $ 0.46 $ 0.47 2
Average Shares Outstanding 4,317 4,326 0
Effect of dilutive securities 13 21 (36)
Average Shares Outstanding Assuming Dilution 4,330 4,347 0
19 RALURIGN ﬁmﬂitfﬂCost accountmAMm
SunAannsinhupmei
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VANDA INSTITUTE

Consolidated Balance Sheets

December 31, December 31,
2023 2023
ASSETS

Current Assets

Cash and cash equivalents $ 9,366 $ 9,519
Short-term investments 2,997 1,043
Total Cash, Cash Equivalents and Short-Term Investments 12,363 10,562
Marketable securities 1,300 1,069
Trade accounts receivable, less allowances of $502 and $516, respectively 3,410 3,487
Inventories 4,424 4,233
Prepaid expenses and other current assets 5,235 3,240
Total Current Assets 26,732 22,591
Equity method investments 19,671 18,264
Other investments 118 501
Other noncurrent assets 7,162 6,189
Deferred income tax assets 1,561 1,746
Property, plant and equipment — net 9,236 9,841
Trademarks with indefinite lives 14,349 14,214
Goodwill 18,358 18,782
Other intangible assets 516 635
Total Assets 97,703 $ 92,763
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Sapans Si19er VANDA INSTITUTE
LIABILITIES AND EQUITY

Current Liabilities

Accounts payable and accrued expenses $ 15485% 15,749
Loans and notes payable 4,557 2,373
Current maturities of long-term debt 1,960 399
Accrued income taxes 1,569 1,203
Total Current Liabilities 23,571 19,724
Long-term debt 35,547 36,377
Other noncurrent liabilities 8,466 7,922
Deferred income tax liabilities 2,639 2,914
The Coca-Cola Company Shareowners’ Equity

Common stock, $0.25 par value; authorized — 11,200 shares; issued — 7,040 1,760 1,760
shares

Capital surplus 19,209 18,822
Reinvested earnings 73,782 71,019
Accumulated other comprehensive income (loss) (14,275) (14,895)
Treasury stock, at cost — 2,732 and 2,712 shares, respectively (54,535) (52,601)
Equity Attributable to Shareowners of The Coca-Cola Company 25,941 24,105
Equity attributable to noncontrolling interests 1,539 1,721
Total Equity 27,480 25,826
Total Liabilities and Equity $ 97,7033 92,763
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Consolidated Statements of Cash Flows

December 31, December 31,
2023 2022

Operating Activities
Consolidated net income $ 10,703 $ 9,571

Adjustments to reconcile consolidated net income to net cash
provided by operating activities:

Depreciation and amortization 1,128 1,260
Stock-based compensation expense 254 356
Deferred income taxes 2 (122)
Equity (income) loss — net of dividends (1,019) (838)
Foreign currency adjustments 175 203
Significant (gains) losses — net (492) (129)
Other operating charges 1,741 1,086
Other items (43) 236
Net change in operating assets and liabilities (846) (605)
Net Cash Provided by Operating Activities 11,599 11,018
Investing Activities
Purchases of investments (6,698) (3,751)
Proceeds from disposals of investments 4,354 4,771
Acquisitions of businesses, equity method investments and (62) (73)
nonmarketable securities
Proceeds from disposals of businesses, equity method investments 430 458
and nonmarketable securities
Purchases of property, plant and equipment (1,852) (1,484)
Proceeds from disposals of property, plant and equipment 74 75
Collateral (paid) received associated with hedging activities — net 366 (1,465)
Other investing activities 39 706
Net Cash Provided by (Used in) Investing Activities (3,349) (763)
Financing Activities
Issuances of loans, notes payable and long-term debt 6,891 3,972
Payments of loans, notes payable and long-term debt (5,034) (4,930)
Issuances of stock 539 837
Purchases of stock for treasury (2,289) (1,418)
Dividends (7,952) (7,616)
Other financing activities (465) (1,095)
Net Cash Provided by (Used in) Financing Activities (8,310) (10,250)
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Coca-Cola Reports Fourth Quarter and Full-Year 2023 Results
Global Unit Case Volume Grew 2% for the Quarter and 2% for the Full Year

Net Revenues Grew 7% for the Quarter and 6% for the Full Year;
Organic Revenues (Non-GAAP) Grew 12% for the Quarter and 12% for the Full Year

Operating Income Grew 10% for the Quarter and 4% for the Full Year;
Comparable Currency Neutral Operating Income (Non-GAAP) Grew 20% for the Quarter and
16% for the Full Year

Fourth Quarter EPS Declined 2% to $0.46; Comparable EPS (Non-GAAP) Grew 10% to $0.49;
Full Year EPS Grew 13% to $2.47; Comparable EPS (Non-GAAP) Grew 8% to $2.69

Cash Flow from Operations Was $11.6 Billion for the Full Year, Up 5%;
Full-Year Free Cash Flow (Non-GAAP) Was $9.7 Billion for the Full Year, Up 2%

Company Provides 2024 Financial Outlook

ATLANTA, Feb. 13, 2024 — The Coca-Cola Company today reported fourth quarter and full-year 2023 results.
“During the year, our people and partners rose to meet new challenges, allowing us to excel globally and deliver in a
dynamic world,” said James Quincey, Chairman and CEO of The Coca-Cola Company. “As we begin a new year,
we're confident that our all-weather strategy, powerful portfolio and harmonized system will continue to create value
for our stakeholders in 2024 and for the long term.”

Highlights

Quarterly / Full-Year Performance

* Revenues: For the quarter, net revenues grew 7% to $10.8 billion, and organic revenues (non-GAAP) grew 12%,
driven by 9% growth in price/mix and 3% growth in concentrate sales. The quarter included one additional day,
which resulted in a 1-point tailwind to revenue growth. For the full year, net revenues grew 6% to $45.8 billion, and
organic revenues (non-GAAP) grew 12%, driven by 10% growth in price/mix and 2% growth in concentrate sales.
For both the quarter and the full year, organic revenue (non-GAAP) performance was strong across all operating
segments.

Operating margin: For the quarter, operating margin was 21.0% versus 20.5% in the prior year, while comparable
operating margin (non-GAAP) was 23.1% versus 22.7% in the prior year. For the full year, operating margin was

24.7% versus 25.4% in the prior year, while comparable operating margin (non-GAAP) was 29.1% versus 28.7% in
the prior year. Operating margin performance included items impacting comparability and currency headwinds. For

both the quarter and full year, comparable operating margin (non-GAAP) expansion was primarily driven by strong
topline growth, partially offset by an increase in marketing investments versus the prior year, as well as currency
headwinds.

Earnings per share: For the quarter, EPS declined 2% to $0.46, while comparable EPS (non-GAAP) grew 10% to
$0.49. EPS performance included the impact of a 14-point currency headwind, while comparable EPS (non-GAAP)
performance included the impact of a 13-point currency headwind. For the full year, EPS grew 13% to $2.47, and
comparable EPS (non-GAAP) grew 8% to $2.69. EPS performance included the impact of an 8-point currency
headwind, while comparable EPS (non-GAAP) performance included the impact of a 7-point currency headwind.

« Market share: For both the quarter and the full year, the company gained value share in total nonalcoholic ready-
to-drink (NARTD) beverages.

+ Cash flow: Cash flow from operations was $11.6 billion for the full year, an increase of $581 million versus the
prior year, driven by strong business performance and working capital initiatives, partially offset by a transition tax
payment and currency headwinds. Free cash flow (non-GAAP) was $9.7 billion for the full year, an increase of
$213 million versus the prior year.



THE COCA-COLA COMPANY AND SUBSIDIARIES

Consolidated Balance Sheets
(In millions except par value)

December 31, December 31,
2023 2022
ASSETS
Current Assets
Cash and cash equivalents $ 9,366 $ 9,519
Short-term investments 2,997 1,043
Total Cash, Cash Equivalents and Short-Term Investments 12,363 10,562
Marketable securities 1,300 1,069
Trade accounts receivable, less allowances of $502 and $516, respectively 3,410 3,487
Inventories 4,424 4,233
Prepaid expenses and other current assets 5,235 3,240
Total Current Assets 26,732 22,591
Equity method investments 19,671 18,264
Other investments 118 501
Other noncurrent assets 7,162 6,189
Deferred income tax assets 1,561 1,746
Property, plant and equipment — net 9,236 9,841
Trademarks with indefinite lives 14,349 14,214
Goodwill 18,358 18,782
Other intangible assets 516 635
Total Assets $ 97,703 $ 92,763
LIABILITIES AND EQUITY

Current Liabilities
Accounts payable and accrued expenses $ 15,485 $ 15,749
Loans and notes payable 4,557 2,373
Current maturities of long-term debt 1,960 399
Accrued income taxes 1,569 1,203
Total Current Liabilities 23,571 19,724
Long-term debt 35,547 36,377
Other noncurrent liabilities 8,466 7,922
Deferred income tax liabilities 2,639 2,914
The Coca-Cola Company Shareowners’ Equity
Common stock, $0.25 par value; authorized — 11,200 shares; issued — 7,040 shares 1,760 1,760
Capital surplus 19,209 18,822
Reinvested earnings 73,782 71,019
Accumulated other comprehensive income (loss) (14,275) (14,895)
Treasury stock, at cost — 2,732 and 2,712 shares, respectively (54,535) (52,601)
Equity Attributable to Shareowners of The Coca-Cola Company 25,941 24,105
Equity attributable to noncontrolling interests 1,539 1,721
Total Equity 27,480 25,826
Total Liabilities and Equity $ 97,703 $§ 92,763




THE COCA-COLA COMPANY AND SUBSIDIARIES

Consolidated Statements of Income
(In millions except per share data)

Year Ended
December 31, December 31, %
2023 2022 Change
Net Operating Revenues $ 45754 $ 43,004 6
Cost of goods sold 18,520 18,000 3
Gross Profit 27,234 25,004 9
Selling, general and administrative expenses 13,972 12,880 8
Other operating charges 1,951 1,215 60
Operating Income 11,311 10,909 4
Interest income 907 449 102
Interest expense 1,527 882 73
Equity income (loss) — net 1,691 1,472 15
Other income (loss) — net 570 (262) —
Income Before Income Taxes 12,952 11,686 11
Income taxes 2,249 2115 6
Consolidated Net Income 10,703 9,571 12
Less: Net income (loss) attributable to noncontrolling interests (11) 29 —
Net Income Attributable to Shareowners of The Coca-Cola Company $ 10,714 § 9,542 12
Basic Net Income Per Share' $ 248 $ 2.20 12
Diluted Net Income Per Share' $ 247 $ 2.19 13
Average Shares Outstanding 4,323 4,328 0
Effect of dilutive securities 16 22 (29)
Average Shares Outstanding Assuming Dilution 4,339 4,350 0

Note: Certain growth rates may not recalculate using the rounded dollar amounts provided.

! Calculated based on net income attributable to shareowners of The Coca-Cola Company.



THE COCA-COLA COMPANY AND SUBSIDIARIES

Consolidated Statements of Cash Flows
(In millions)

Operating Activities

Year Ended

December 31, December 31,
2023 2022

Consolidated net income $ 10,703 $ 9,571
Adjustments to reconcile consolidated net income to net cash provided by operating activities:

Depreciation and amortization 1,128 1,260

Stock-based compensation expense 254 356

Deferred income taxes (2) (122)

Equity (income) loss — net of dividends (1,019) (838)

Foreign currency adjustments 175 203

Significant (gains) losses — net (492) (129)

Other operating charges 1,741 1,086

Other items (43) 236
Net change in operating assets and liabilities (846) (605)
Net Cash Provided by Operating Activities 11,599 11,018
Investing Activities
Purchases of investments (6,698) (3,751)
Proceeds from disposals of investments 4,354 4,771
Acquisitions of businesses, equity method investments and nonmarketable securities (62) (73)
Proceeds from disposals of businesses, equity method investments and nonmarketable securities 430 458
Purchases of property, plant and equipment (1,852) (1,484)
Proceeds from disposals of property, plant and equipment 74 75
Collateral (paid) received associated with hedging activities — net 366 (1,465)
Other investing activities 39 706
Net Cash Provided by (Used in) Investing Activities (3,349) (763)
Financing Activities
Issuances of loans, notes payable and long-term debt 6,891 3,972
Payments of loans, notes payable and long-term debt (5,034) (4,930)
Issuances of stock 539 837
Purchases of stock for treasury (2,289) (1,418)
Dividends (7,952) (7,616)
Other financing activities (465) (1,095)
Net Cash Provided by (Used in) Financing Activities (8,310) (10,250)
Effect of Exchange Rate Changes on Cash, Cash Equivalents, Restricted Cash and Restricted

Cash Equivalents (73) (205)
Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents
Net increase (decrease) in cash, cash equivalents, restricted cash and restricted cash equivalents
during the year (133) (200)

Cash, cash equivalents, restricted cash and restricted cash equivalents at beginning of year 9,825 10,025
Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents at End of Year 9,692 9,825
Less: Restricted cash and restricted cash equivalents at end of year 326 306

Cash and Cash Equivalents at End of Year

$ 9,366 $ 9,519
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