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U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

P.O. Box 1734 
Atlanta, GA 30301 

(404) 676-2187 
Fax: (404) 598-2187 

Rule 14a-8(i)(3) 
Rule 14a-8(i)(7) 
Rule 14a-8(i)(10) 

Re: The Coca-Cola Company - Shareowner Proposal Submitted by John C. 
Harrington 

Dear Ladies and Gentlemen: 

The Coca-Cola Company (the "Company") submits this letter pursuant to Rule 14a-8(i) 
under the Securities Exchange Act of 1934 to notify the Securities and Exchange Commission 
(the "Commission") of the Company's intention to exclude from its proxy materials for its 2019 
annual meeting of shareowners (the "2019 Proxy Materials") a shareowner proposal and 
statement in support thereof (the "Proposal") submitted by John C. Harrington (the 
"Proponent"). The Proposal was received by the Company on November 7, 2018. The Company 
requests confirmation that the Staff of the Division of Corporation Finance (the "Staff') will not 
recommend to the Commission that enforcement action be taken if the Company omits the 
Proposal from its 2019 Proxy Materials for the reasons discussed below. 

A copy of the Proposal and related correspondence from the Proponent are attached 
hereto as Exhibit A. 

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB No. 14D"), this 
letter and its exhibits are being delivered by e-mail to shareholderproposals@sec.gov. Pursuant 
to Rule 14a-8(i), a copy of this letter and its exhibits also is being sent to the Proponent. Rule 
14a-8(k) and SLB No. 14D provide that a proponent is required to send the Company a copy of 
any correspondence which the proponent elects to submit to the Commission or the Staff 
Accordingly, we hereby inform the Proponent that if the Proponent elects to submit additional 

***FISMA & OMB Memorandum M-07-16 
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correspondence to the Commission or the Staff relating to the Proposal, the Proponent should 
concurrently furnish a copy of that correspondence to the undersigned. 

The Company currently intends to file its definitive 2019 Proxy Materials with the 
Commission on or about March 7, 2019. 

The Proposal 

The Proposal requests: 

Be It, Therefore, Resolved, that shareholders request the board of directors issue a 
report on Sugar and Public Health, with support from a group of independent and 
nationally recognized scientists and scholars providing critical feedback on our 
Company's sugar products marketed to consumers, especially those Coke products 
targeted to children and young consumers. Such report to shareholders should be 
produced at reasonable expense, exclude proprietary or legally privileged information 
and be published no later than November 1, 2019, and include an assessment ofrisks to 
the company's finances and reputation associated with changing scientific understanding 
of the role of sugar in disease causation. 

BASES FOR EXCLUSION OF THE PROPOSAL 

I. Rule 14a-8(i)(10) - The Company Has Substantially Implemented The Proposal 

A. Rule 14a-8(i)( 10) 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal from its proxy 
materials if it has already substantially implemented the proposal. In explaining the scope of a 
predecessor to Rule l 4a-8(i)( 10), the Commission stated in 1976 that the exclusion is "designed 
to avoid the possibility of shareholders having to consider matters which have already been 
favorably acted upon by management." Exchange Act Release No. 12598 (Jul. 7, 1976). 
Originally, the Staff narrowly interpreted the predecessor to Rule 14a-8(i)(l) to allow exclusion 
of a proposal only if the proposal had been "fully effected" by the company. SEC Release No. 
34-19135 (Oct. 14, 1982). In 1983, however, the Commission recognized that this "formalistic" 
application of the rule "defeated its purpose" and therefore revised its interpretation of the rule to 
permit the omission of proposals that had been "substantially implemented." See SEC Release 
No. 34-20091 (Aug. 16, l 983)(the "1983 Release"). The Commission subsequently codified this 
revised interpretation in SEC Release No. 34-400 I 8 (May 21, 1998). Accordingly, the actions 
requested by a proposal need not be "fully effected" by the company to be excluded; rather, to be 
excluded, they need only have been "substantially implemented" by the company. See the 1983 
Release. 
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Applying this standard, the Staff has noted that "a determination that the company has 
substantially implemented the proposal depends upon whether [the company's] particular 
policies, practices and procedures compare favorably with the guidelines of the proposal." 
Texaco, Inc. (Mar. 28, 1991). Differences between a company's action's and a shareholder 
proposal are permitted where the company's actions satisfactorily address the proposal's 
essential objectives. For example, see e.g., Walgreens Boots Alliance, Inc. (Nov. 13, 2018) 
(concurring in the exclusion of a proposal that requested a report describing the company's 
implementation plans ensuring how it policies and practices were advancing and not 
undermining the U.N. Sustainable Development Goals ("SDGs") where the company's 
Corporate Social Responsibility Report reported on its efforts to contribute to the SDGs); 
Apple, Inc. (Dec. 11, 2014) ( concurring in the exclusion of a proposal that requested the 
establishment of a single Public Policy Committee to oversee various governance and policy 
issues because the company had existing systems and controls, including multiple board 
committees that oversee, among other things, the matters listed in the proposal); Entergy Corp. 
(Feb. 14, 2014) (concurring in the exclusion of a proposal calling for a report to achieve specific 
reductions in greenhouse gas emissions even though the company's existing environmental 
sustainability disclosures and report did not address the ability to make substantial greenhouse 
gas emissions reductions); Walgreen Co. (Sept. 26, 2013) (permitting exclusion of a proposal 
requesting elimination of supermajority voting requirements in the company's governing 
documents where the company had eliminated all but one of the supermajority voting 
requirements); Exelon Corp. (Feb. 26, 2010) (concurring in the exclusion of a proposal that 
requested a report on different aspects of the company's political contributions when the 
company had already adopted corporate political contribution guidelines and issued a political 
contributions report that, together, addressed the essential objective of the proposal); 
International Business Machines (Jan. 4, 2010) (concurring in the exclusion of a proposal that 
requested periodic reports of the Company's "Smarter Planet" initiative, including relating to job 
openings, where the company had already reported on some of those matters using the 
company's dedicated "Smarter Planet" web portal and others through other outlets, including the 
company's general investor website, employment websites and through the company's social 
media accounts); The Dow Chemical Co. (Mar. 5, 2008) (concurring in the exclusion of a 
proposal that requested a "global warming report" discussing how the company's efforts to 
ameliorate climate change may have affected the global climate when the company had already 
made statements about its efforts related to climate change in various corporate documents and 
disclosures); and Masco Corp. ( Mar. 29, 1999) (permitting exclusion of a proposal seeking 
adoption of a standard for independence of the company's outside directors because the company 
had adopted a standard that, unlike the one specified in the proposal, added the qualification that 
only material relationships with affiliates would affect a director's independence). 

Additionally, the Staff has concurred in the exclusion of proposals requesting that a 
company's board of directors prepare a report on a particular corporate initiative when the 
company has published information about that initiative on its website. See, e.g., Mondalez 
International, Inc. (Mar. 7, 2014) (concurring that a proposal urging the board of directors to 
prepare a report on the company's process for identifying and analyzing potential and actual 
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human rights risks in its operations and supply chain was substantially implemented through 
relevant information on its website); and Gap, Inc. (Mar. 16, 2001) (concurring that a proposal 
requesting that the board of directors prepare a report on the child labor practices of the 
company's suppliers was substantially implemented when the company had published 
information on its website with respect to its vendor code and monitoring programs). 

B. The Company has substantially implemented the Proposal through its engagement and 
collaboration with Access to Nutrition Foundation, which prepared the Global Access to 
Nutrition Index released in 2013, 2016 and 2018, and the U.S. Spotlight Index, which 
was released on November 15, 2018 

The Proposal requests that the board of directors issue a repmt focusing broadly on the 
topics of sugar and public health, "with support from a group of independent and nationally 
recognized scientists and scholars providing critical feedback on our Company's sugar products 
marketed to consumers, especially those Coke products targeted to children and young 
consumers." The Proposal broadly identifies sugar and public health as the topics on which the 
requested report should focus. The resolution also broadly asks for the report to contain feedback 
on the Company's sugar products marketed to consumers, and in particular, "products targeted to 
children and young children," without any further specificity. The resolution also does not 
address the geographic scope of the requested report. 

The Company has already collaborated with the Access to Nutrition Foundation 
("ATNF"), a third-party, on the release of a report that encompasses "sugar and public health" 
and addresses the essential objectives sought by the Proposal. ATNF, is an independent, non
profit organization based in the Netherlands that publishes analysis and commentary on food and 
beverage manufacturers' efforts to improve consumers' access to nutritious foods and beverages. 
ATNF is funded by the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs 
and the Robert Wood Johnson Foundation. 1 ATNF hosts the Access to Nutrition Index (the 
"Global Index"), with the aim of encouraging companies to both increase access to healthy 
products and to responsibly exercise their influence on consumers' choice and behavior. The 
Index was designed through an extensive, multi-stakeholder consultative process to ensure that it 
would be a useful tool for different stakeholder groups (including the World Health 
Organisation, academia, civil society organizations, industry and investors) and that it would 
reflect the latest thinking and practices related to the private sector's role in nutrition. The Global 
Index was first released in 2013 and was updated in 2016 and 2018, each time with extensive 
input and consultation from the Company to assess the Company's policies and products with 
regard to nutrition and sugar, in particular. 

In November 2018, ATNF released the U.S. Spotlight Index (the "Spotlight Index and, 
together with the Global Index, the "Indexes"), a separate report on ten leading food and 

1 See https://www.accesstonutrition.org/who-we-are 

https://www.accesstonutrition.org/who-we-are
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beverage manufacturers' performance in the U.S. market as it relates to healthy product 
portfolios and corporate transparency to assist consumers in making healthy choices (i.e., 
through labelling and marketing). 2 The Company provided A TNF with data as part of this effort, 
after an extensive internal collaborative process. ATNF prominently addresses sugar in its report 
and each publication of the Index, as this is ATNI' s key ingredient of focus for the Company. In 
the Spotlight Index, ATNF recommends that the companies should "[d]efine a comprehensive 
set of targets such as reducing salt, sugar and saturated fat. "3 For example, A TNF reported in its 
2018 Global Index that the Company "has continued its efforts to develop new low or no-calorie 
products. [The Company] reduced sugar in 200 products in 2016 and defined a target to reduce 
sugar in 500 products in 2017, out of a total product portfolio of 3,600 products."4 ATNF also 
looked at priority areas of improvement for each of the companies in the Indexes, thereby 
providing critical feedback. As a result of the thorough and detailed analysis conducted by 
ATNF, the analysis in the Spotlight Index reflects Company performance in 2016 and may not 
take into account all progress made in the areas of nutrient labeling, ingredient reformulation and 
new product development since that time. For example, the Company continues to reduce sugar 
in its beverages, to expand the portfolio of new drinks it offers to consumers such as tea, juice, 
water and coffee, and to provide smaller package sizes to help people drink less sugar. In 2017, 
the Company reported that it had reduced sugar in more than 300 of its beverages, globally, and 
in more than 20 markets, it had launched new Coca-Cola Zero Sugar™.5 For example, in a key 
market like Mexico, the Company offers a broad portfolio that includes 75 brands with 45% of 
its products that are low or no-sugar. The Company has reduced the calorie content of its 
portfolio by 21 % within the last decade and today offers 260 products with less than 100 
calories. This demonstrates that the Company continues to change its recipes to reduce sugar in 
its beverages.6 Another example is in Chile where Coca-Cola Chile's portfolio is composed of 
95% low and no-calorie beverages.7 Through the Company's efforts to reduce the sugar in its 
beverages in that country, to date, the system has removed 33,000 tons of sugar from the market 
across its portfolio of Chilean beverages. 8 And in places as diverse as Europe, Australia, Brazil 
and the United States, the Coca-Cola system has led industry in its commitments to reduce 

9sugar. 

2 For The Coca-Cola Company, see page 181 of the U.S. Spotlight Index: https://www.accesstonutrition.org/us
spotlight-index 
3 See page 11: https://www.accesstonutrition.org/us-spotlight-index 
4 See _https:/ /www.accesstonutrition.org/i ndex/ global.2018/company /coca-cola 
5 See page 9: https://www.coca-colacompany.com/contenUdamJ'.journey/us/en/private/fileassets/pdf/2018/2017-
Sustainability-Report-The-Coca-Cola-Company.pdf 
6 See https://www.coca-colamexico.corn.mx/historias/hemos-reducido-el-contenido-calorico-de-nuestro-portafolio 
7 See https://www.cocacoladechile.cl/historias/productos-una-diferencia-positiva 
8 See https://www.coca-colacompany.com/stories/how-coca-cola-chile-got-more-consumers-trying-coke-zero 
9 See Brazil: htq ://www hra1il.2-ov .br/about-brzvil/news/2018/l I /br:1Lil-to-cut- l 44-000-tons-of-suuar-from-food
and-hc\ cra12cs: Australia: http://vv ww.australianbevcraacs.orn:/induslr -sugar-[ ied2-c/: Europe: 
https://www.um:sda.eu/mcdiaroom/curo1 ean-~oft--drinks-scctor-commits-reducc-added-su uars-1 0-bevera2.e-
i ndustrv-l()ins-forccs-triplc-pacc-su2.ar-reduction-1020/: United States: httos://\~ ww. balanceus.oro/industr:z::: 
c fforts/cuttin g-su gar-amcric ,u1_::_gi_c_t/ 

https://www.um:sda.eu/mcdiaroom/curo1
http://vv
https://www.coca-colacompany.com/stories/how-coca-cola-chile-got-more-consumers-trying-coke-zero
https://www.cocacoladechile.cl/historias/productos-una-diferencia-positiva
https://www.coca-colamexico.corn.mx/historias/hemos-reducido-el-contenido-calorico-de-nuestro-portafolio
https://www.coca-colacompany.com/contenUdamJ'.journey/us/en/private/fileassets/pdf/2018/2017
www.accesstonutrition.org/i
https://www.accesstonutrition.org/us-spotlight-index
https://www.accesstonutrition.org/us
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The following statement from the Spotlight Index describes the approach and 
methodology of the report: 

"The Index systematically assesses the extent to which the ten largest food and 
beverage manufacturers in the United States are working to address the nation's 
high rates of obesity and diet-related diseases.( ... ) The U.S. Index focuses on the 
specific health and nutrition context in the United States. The Index ranks the 
manufacturers in two ways. The Corporate Profile assesses the policies, practices 
and disclosure of the manufacturers to examine their contributions to increasing 
people's access to affordable, healthy foods and beverages. This includes 
companies' effort to improve the nutritional quality of their products; how they 
price and distribute their healthy products; as well their marketing, product 
labeling and support for public health education programs. How rigorously 
companies define products' healthiness, and whether their definitions are based 
on dietary guidelines, is part of the assessment." 10 

While the Indexes reflect a third-party interpretation of the Company's actions to support 
customers' health and nutrition, the Company acknowledges the index findings and recognizes 
the role it plays in addressing health challenges. Although the board of directors of the Company 
did not itself issue the report on sugar and public health, as requested by the Proponent, the 
Company's collaboration with AT~F, a respected and independent non-profit organization, 
culminated in the recent issuance of the Spotlight Index. It is unclear, considering the 
Proponent's vague and broad request for a report on sugar and public health, how adopting the 
Proposal would require the Company to do anything other than what has already been covered 
by the Indexes. Part of the value of A TNF' s findings is that the Company now has a benchmark 
and improved awareness of where it stands compared to other manufacturers in the food and 
beverage industry. 

In addition, the Proponent's request to include critical feedback on the Company's sugar 
products marketed to children has been substantially implemented. The Company respects the 
role of parents and caregivers by not marketing any of its products, including milk, juice and 
water, directly to children under 12, which is a core principle of the Company's global 
Responsible Marketing Policy (the "Policy") 11 

• The Policy applies to any media that directly 
targets children under 12, including television, print media, websites, social media, movies and 
SMS/email marketing. The Company defines media that directly targets children under 12 as 
media in which 35% of more of the audience is composed of children under 12, where this 
information is possible to obtain. The Company will not design its marketing communications in 

IO See page 6 - https://www.accesstonutrition.org/sites/us 18.atnindex.org/files/atnf_us_spotlight_index.2018.pdf 
11 The Responsible Marketing Policy is available at https://www.coca
colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/our-company/responsible-marketing-policy.pdf 

https://colacompany.com/content/dam/journey/us/en/private/fileassets/pdf/our-company/responsible-marketing-policy.pdf
https://www.coca
https://18.atnindex.org/files/atnf_us_spotlight_index.2018.pdf
https://www.accesstonutrition.org/sites/us
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a way that directly appeals to children under 12. The Company's approach to marketing is 
consistent with the guiding principles of the International Chamber of Commerce Marketing & 
Advertising Code and its Framework for Responsible Food and Beverage Marketing 
Communication. 12 

Moreover, the Policy applies to the sales and marketing of beverages in schools. The 
[Company's] Global School Beverage Guidelines are part of the Policy and were developed to 
establish principles to guide the way the Company approaches the availability of beverages in 
schools across the more than 200 countries and territories where it does business. 13 The 
Company monitors compliance with the Policy by making use of the regular analysis conducted 
by Accenture on behalf of International Food & Beverage Alliance (IFBA), which measures how 
companies in the food and beverage industry comply with IFBA's responsible marketing 
commitment. 14 In 2016 and 2017, the Accenture report indicated that the Company met its 
commitment in child-directed media 95% of the time in television advertising and 100% in print 
advertising. IFBA contracted with five Self-Regulatory Organization (SROs) to verify 
compliance of IFBA companies' marketing communications in select countries with the IFBA 
policy on certain digital media platforms. The monitoring determined that the Company's digital 
marketing was in compliance with IFBA's responsible marketing policy. Also, while the 
Proposal calls for the report to provide critical feedback on products targeted to "children and 
young consumers," the Proposal does not define these groups. 

The Proposal also requested that the report on sugar and public health include "an 
assessment of risks to the company's finances and reputation associated with changing scientific 
understanding of the role of sugar in disease causation." The Company's existing disclosures 
already acknowledge this risk. For example, the following risk factors, which were included in 
the Company's Form 10-K for the year ended December 31, 2017, provide information on how 
these risks may affect its business, financial condition or results of operations in future periods: 

"Obesity and other health-related concerns may reduce demand for some ofour 
products. 

There is growing concern among consumers, public health professionals and 
government agencies about the health problems associated with obesity. 
Increasing public concern about obesity; other health-related public concerns 
surrounding consumption of sugar-sweetened beverages; possible new or 
increased taxes on sugar-sweetened beverages by government entities to reduce 
consumption or to raise revenue; additional governmental regulations concerning 

12 The International Chamber of Commerce Marketing & Advertising Code https://iccwbo.org/publication/icc
advertising-and-marketing-communications-code/. The Framework for Responsible Food and Beverage is available 
at https ://iccwbo.org/publication/framework-for-responsible-food-and-beverage-marketing-communications-2012/ 
13The Global School Beverage Guidelines are available at https://www.coca-colacompany.com/stories/global
school-beverage-guidelines 
14 See https://www.coca-colacompany.com/stories/responsible-marketing 

https://www.coca-colacompany.com/stories/responsible-marketing
https://www.coca-colacompany.com/stories/global
https://iccwbo.org/publication/framework-for-responsible-food-and-beverage-marketing-communications-2012
https://iccwbo.org/publication/icc
https://Communication.12
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the marketing, labeling, packaging or sale of our sugar-sweetened beverages; and 
negative publicity resulting from actual or threatened legal actions against us or 
other companies in our industry relating to the marketing, labeling or sale of 
sugar-sweetened beverages may reduce demand for, or increase the cost of, our 
sugar-sweetened beverages, which could adversely affect our profitability. 

( ... ) 

If we do not address evolving consumer preferences, our business could suffer. 

Consumer preferences have evolved and continue to evolve as a result of, among 
other things, health, wellness and nutrition considerations, especially the 
perceived undesirability of artificial ingredients and obesity concerns; shifting 
consumer demographics, including aging populations; changes in consumer tastes 
and needs; changes in consumer lifestyles; location of origin or source of products 
and ingredients; and competitive product and pricing pressures. If we fail to 
address these changes, or do not successfully anticipate future changes in 
consumer preferences, our share of sales, revenue growth and overall financial 
results could be negatively affected." 15 

Accordingly, as the Proposal has already been substantially implemented by ATNF's 
release of the Global Indexes in 2013, 2016 and 2018 and the Spotlight Index in November 2018, 
which included a scorecard for the Company, the Company is of the view that it may properly 
omit the Proposal from its 2019 Proxy Materials pursuant to Rule 14a-8(i)(10). 

II. Rule 14a-8(i)(7)-The Proposal May Be Omitted in Reliance on Rule 14a-8(i)(7), As 
It Relates To The Company's Ordinary Business Operations 

A. Rule 14a-8(i)(7) 

Rule 14a-8(i)(7) permits a company to exclude a shareholder proposal from its proxy 
materials that "deals with matters relating to the company's ordinary business operations" in an 
effort "to confine the resolution of ordinary business problems to management and the board of 
directors, since it is impracticable for shareholders to decide how to solve such problems at an 
annual shareholder meeting." Exchange Act Release No. 40018 (May 21, 1998) (the "1998 
Release"). 

In the 1998 Release, the Commission stated that the policy underlying the ordinary 
business exclusion rests on two central considerations. The first recognizes that certain tasks are 
so fundamental to management's ability to run a company on a day-today basis that they could 

15 See page 10 https://www.sec.gov/Archives/edgar/data/21344/000002134418000008/a2017123110-k.htm 

https://www.sec.gov/Archives/edgar/data/21344/000002134418000008/a2017123110-k.htm
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not, as a practical matter, be subject to direct shareholder oversight. The second consideration 
relates to the degree to which the proposal seeks to "micro-manage" the company by probing too 
deeply into matters of a complex nature upon which shareholders, as a group, would not be in a 
position to make an informed judgment. 

As recently explained by the Staff, the consideration of the excludability of a proposal based 
on micromanagement looks only to the degree to which a proposal seeks to micromanage and "a 
proposal may probe too deeply into matters of a complex nature if it "involves intricate detail"." 
Staff Legal Bulletin No. 141 (October 23, 2018) ("SLB No. 14]''). The excludability of a 
proposal would be determined "on a case-by-case basis, taking into account factors such as· the 
nature of the proposal and the circumstances of the company to which it is directed." The Staff 
further explained that a "proposal that seeks an intricately detailed study or report may be 
excluded on micromanagement grounds." See, e.g., PayPal Holdings, inc. (Mar. 6, 2018) 
(concurring with the exclusion of a proposal requesting the preparation of a report evaluating the 
feasibility of achieving by 2030 "net-zero" emissions of greenhouse gases from parts of the 
business directly owned and operated by the company and the feasibility of reducing other 
emissions associated with the company's activities); Deere & Company (Dec. 27, 2017) 
( concurring with the exclusion of a proposal requesting the preparation of a report evaluating the 
potential to voluntarily address its role in climate change by achieving "net-zero" emissions of 
greenhouse gases by a fixed future target date); Ford Motor Company (Mar. 2, 2004) (concurring 
with the exclusion of a proposal requesting the preparation and publication of scientific report 
regarding the existence of global warming or cooling where the report was required to include 
details such as the measured temperature at certain locations and the method of measurement, the 
effect on temperature of increases or decreases in certain atmospheric gases, the effects of 
radiation from the sun on global warming/cooling, carbon dioxide production and absorption, 
and a discussion of certain costs and benefits). 

B. The Proposal Seeks to "Micromanage" the Company by Probing Too Deeply Into 
Matters ofa Complex Nature on Which Shareholders, as a Group, Would Not Be in a 
Position to Make an Infonned Judgment 

The Proposal, when considered within the framework explained by the Staff in SLB 14J 
and in combination with the supporting statement, seeks to micromanage the Company to such a 
degree that exclusion is proper. The overly broad request that the board of directors issue a report 
on sugar and public health vastly over simplifies the complex issues of diet, sugar reduction and 
initiatives across the food and beverage industry to help consumers control their intake of sugar, 
which have involved both public and private stakeholders. The Proponent acknowledges the 
complexity by calling for the report to be prepared "with support from a group of independent 
and nationally recognized scientists and scholars providing critical feedback on our Company's 
sugar products." The type of multifaceted and detailed report containing critical feedback on 
sugar products requested by the Proponent would indeed require the involvement and input of a 
number of cross-function teams and Company management as well as input from third-party 
experts and specialists. Indeed, the Access to Nutrition Index, discussed above, which rates food 
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and beverage manufacturers' nutrition-related policies, practices and disclosures worldwide on a 
recurring basis, was designed through an extensive, multi-stakeholder consultative process "to 
ensure that the Index would be a useful tool for different stakeholder groups (including the 
World Health Organisation, academia, civil society organisations, industry and investors)." 16 As 
discussed above, the Company was one of the ten manufacturers assessed for its contribution to 
addressing nutrition challenges and its 2018 scorecard details the Company's main areas of 
strength and priority areas for improvement. 17 

Also, the complexity of sugar reduction cannot be approached in a vacuum. Sugar 
reduction is a global issue involving both governments and companies. For example, in February 
2017, the European soft drinks industry announced a new commitment to reduce the average 
added sugar content of its still and carbonated soft drinks by 10% between 2015 and 2020. The 
Company reported that it and its bottling partners "have been working closely with the rest of the 
European soft drinks industry, and national associations, to advance this process, ensuring that 
the sector responds to consumers' changing preferences regarding sugar. It also wants to ensure 
that the industry responds to calls from policy-makers at EU and national level, for reformulation 
and sugar reduction across the food industry." 18 

Further, the Proponent also calls for the report to "include an assessment of risks to the 
company's finances and reputation associated with changing scientific understanding of the role 
of sugar in disease causation." The Company has already disclosed in its Form 10-K for the year 
ended December 31, 2017, certain risk factors associated with obesity and other health-related 
concerns. 19 This reporting of any incremental assessment of risk, not already required of the 
Company, would be an indication that the Proposal is seeking to micromanage the Company. 

The Proposal, in combination with the supporting statement, seeks to micromanage the 
Company by effectively mandating an intricately detailed critical report on the impact of the 
Company's sugar products on public health, and consequently substituting management's 
judgment on this complex issue with that of the Company's shareholders, who as a group, are not 
in a position to make an informed judgment. 

III. Rule 14a-8(i)(3) - Certain Statements in the Proposal May Be Omitted Under Rule 
14a-8(i)(3) Because They Are Materially False and Misleading 

Rule 14a-8(i)(3) permits a company to omit a proposal or supporting statement, or 
portions thereof, that are contrary to any of the Commission's proxy rules, including Rule 14a-9, 
which prohibits materially false and misleading statements in proxy materials. Under Rule 14a-9, 

16 See https://www.accesstonutrition.org/foundation/about-us 
17 See page 181 of the U.S. Spotlight Index: https://www.accesstonutrition.org/us-spotlight-index 
18 See https://www.coca-colacompany.com/stories/european-soft-drinks-sector-commits-to-1 O-sugar-reduction-by-
2020 
19 See page IO https://www.sec.gov/ Archives/edgar/data/21344/000002134418000008/a2017123110-k.htm 

https://www.sec.gov
https://www.coca-colacompany.com/stories/european-soft-drinks-sector-commits-to-1
https://www.accesstonutrition.org/us-spotlight-index
https://www.accesstonutrition.org/foundation/about-us
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false and misleading statements of material fact include statements that impugn character, 
integrity or personal reputation, or directly or indirectly make charges concerning improper, 
illegal or immoral conduct or associations, without factual support The Commission has 
explained that the purpose of permitting a proponent to include a supporting statement is that it 
"can provide shareholders with background information that may be helpful in considering the 
proposal." Release No. 34-20091. The Staff has also permitted the exclusion of proposals or 
portions of the supporting statement that are unrelated or irrelevant to the subject matter of the 
proposal. See Bob Evans Farms, Inc. (June 26, 2006) (concurring with the exclusion of a portion 
of a supporting statement requesting that stockholders call a significant stockholder of the 
company to discuss the resolution); Piper Jaffray Companies (February 24, 2006) (concurring 
with the exclusion of a portion of a supporting statement of a board declassification proposal 
stating that members of management "have stated a disregard for shareholders' interests"). 

The Proposal as well as the Proponent's supporting statement includes the following 
statements that we believe are materially false and misleading in violation of Rule 14a-9: 

A. The Proposal requests that the report on Sugar and Public Health include critical 
feedback on the Company's sugar products marketed to consumers, "especially those Coke 
products targeted to children and young consumers." As discussed above, the Company respects 
the role of parents and caregivers and therefore does not market any of its products, directly to 
children under 12, which is a core principle of the Policy. The Proponent has colocated the words 
"children" and "young consumers" but has not drawn any distinction between them. While the 
Proposal does not define a range of ages covered by "children and young consumers," because 
the Proposal only references "young consumers" once, and otherwise the Proposal, including the 
supporting statement, exclusively references ""children," shareholders are likely to interpret this 
to mean only the youngest consumers. The Company therefore believes that the portion of the 
Proposal stating "especially those Coke products targeted to children and young consumers" is 
an objectively false statement since, as discussed above, the Company does not market any of its 
products, sugary drinks or otherwise, directly to children under 12. 

B. Paragraph 1 of the Proponent's supporting statement: Whereas, our Company has 
historically been involved in multiple lawsuits and controversies, including but not 
limited to, employee labor and racial discrimination issues, apartheid in South Africa, 
violence in foreign countries related to bottling franchises, environmental issues, 
including related water quality and scarcity issues, animal testing, consumer issues, 
including labeling ofproducts, packaging and containers, use ofgenetically modified 
organisms, air pollution. 

Paragraph 1 is wholly unrelated and irrelevant to the Proposal requesting the issuance of a 
report on sugar and public health and does not provide the Company's shareholders with any 
information that would aid them in deciding whether or not to vote in favor of the Proposal. A 
proposal styled about sugar and public health should not be construed as a way to debate 
unrelated issues. There is no demonstrable or reasonably intuitive link between the items listed 
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by the Proponent and sugar and public health, and the Proposal does not even attempt to draw 
one. After discussing these irrelevant issues in the first paragraph, the Proposal transitions to 
discussing "health and safety issues of our Company's beverages" by calling such health and 
safety issues "more important[ ]" than the irrelevant issues raised in the first paragraph. There is 
a particular risk that a proposal will mislead shareholders into considering unrelated issues when 
determining how they will vote where, as here, the irrelevant issues focus on controversial and 
widely debated topics like labor relations, environmental issues, animal testing, and genetically 
modified organisms. Accordingly, we believe that paragraph 1 of the Proponent's supporting 
statement is excludable under Rule 14a-8(i)(3). 

C. Paragraph 4 of the Proponent's supporting statement: Whereas, our Company continues 
to directly market sugary drink with advertising directly influencing children's food 
preferences, diets and health. 

As discussed above, the Company does not market any of its products, including sugary 
drinks, directly to children under 12. Accordingly, since this is a false statement, we believe that 
paragraph four of the Proponent's supporting statement is excludable under Rule l 4a-8(i)(3). 

D. Paragraph 5 of the Proponent's supporting statement: Whereas, in 2011, the American 
Academy ofPediatrics released a policy statement calling for a total ban on child 
targeted and interactive junk food advertising as a response to concerns regarding 
childhood obesity. 

As discussed above, the Company does not market any of its products, including sugary 
drinks, directly to children under 12. This statement falsely implies that the Company engages in 
child targeted and interactive junk food advertising. Accordingly, we believe that paragraph five 
of the Proponent's supporting statement is excludable under Rule 14a-8(i)(3). 

Based on the foregoing, we respectfully request that the Staff confirm that it will not 
recommend enforcement action to the Commission if the Company omits from the Proposal the 
words "especially those Coke products targeted to children and young consumers" and omits 
paragraphs 1, 4 and 5 of the supporting statement from its Proxy Materials. 
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CONCLUSION 

For the reasons discussed above, the Company believes that it may omit the Proposal 
from its 2019 Proxy Materials in reliance on Rules 14a-8(i)(7) and 14a-8(i)(10). 

We respectfully request that the Staff concur with the Company's view and confirm that 
it will not recommend enforcement action to the Commission if the Company omits the Proposal 
and supporting statement from its 2019 Proxy Materials. If you have any questions or need 
additional information, please feel free to contact me at (404) 676-2187. When a written 
response to this letter is available, I would appreciate your sending it to me by e-mail at 
jkamenz@coca-cola.com. 

Sincerely, 

i l . / 

_Jk)Jui /9UtiVIY 
A. Jane kamenz 0 
Securities Counsel 

Enclosures 

cc: John C. Harrington 
Jennifer Manning (The Coca-Cola Company) 
Mark E. Preisinger (The Coca-Cola Company) 

mailto:jkamenz@coca-cola.com


Exhibit A 

Copy of the Proposal and Supporting Statement and Related Correspondence 



Jane Kamenz 

From: SHAREOWNER SERVICES 

Sent: Thursday, November 8, 2018 1:33 PM 
To: Mark Preisinger; Jennifer Manning; Jane Kamenz; Ashna Zaheer 
Subject: FW: Shareholder proposal - John Harrington 
Attachments: KO 2019 Final.pdf; coke proof ltr 2019.pdf; DOC001.pdf 

Importance: High 

The attached shareholder proposal from John Harrington was received in the Shareowner Services email box last 
evening at 6:54 p.m. 

is happy to Share a with you 

~,e Coca-Coo O:irr~ariy 
Ore Gcira-0-Ja ?:aza 

Classified - Confidential 

From: Brianna Harrington <brianna@harringtoninvestments.com> 
Sent: Wednesday, November 7, 2018 6:54 PM 
To: SHAREOWNER SERVICES <shareownerservices@coca-cola.com> 
Cc: John Harrington: <john@harringtoninvestments.com> 
Subject: Shareholder proposal 
Importance: High 

Good afternoon, 

Please confirm the receipt of this email and the attached documents for our 
shareholder proposal. Thank you! 

Brianna Harrington 

1 

mailto:john@harringtoninvestments.com
mailto:shareownerservices@coca-cola.com
mailto:brianna@harringtoninvestments.com
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November 7, 2018 

The Coca-Cola Company 
Office of the Secretary 
P.O. Box 1734 
Atlanta, GA 30301 

RE: Shareholder Proposal 

Dear Corporate Secretary, 

As a shareholder in the Coca-Cola Company, I am filing the enclosed shareholder 
resolution pursuant to Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934 for inclusion in the Coca-Cola Company's Proxy Statement for the 2019 
annual meeting of shareholders. 

I am the beneficial owner of at least $2,000 worth of the Coca-Cola Company stock. I have held 
the requisite number of shares for over one year, and plan to hold sufficient shares in the Coca
Cola Company through the date of the annual shareholders' meeting. In accordance with Rule 
14a-8 of the Securities Exchange Act of 1934, verification of ownership is included. I or a 
representative will attend the stockholders' meeting to move the resolution as required by SEC 
rules. 

If you have any questions, I can be contacted at (707) 252-6166. 

President 
Harrington Investments, Inc. 

1001 2ND STREET. SUITE 325 ~✓ APA CALIFORc✓ iA 94559 707-252·6166 800-788-0154 FAX 707-257-7923 

WWW. HARl"IINGTONINVESTMENTS COM 
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Whereas, our Company has historically been involved in multiple lawsuits and controversies, 

including but not limited to, employee labor and racial discrimination issues, apartheid in South 

Africa, violence in foreign countries related to bottling franchises, environmental issues, 

including related water quality and scarcity issues, animal testing, consumer issues, including 

labeling of products, packaging and containers, use of genetically modified organisms, air 

pollution; 

Whereas, more importantly, the most serious issues continue to be related to the public health 

and safety impacts of our Company's beverages, including syrups and sugary drinks, and the 

growing national health epidemic relating to increasing uses of sugar in our diet; 

Whereas, our Company continues to be the target of multiple campaigns related to our 

Company's products that contribute to general level of decline in public health of consumers, 

including reports that 1 in 3 U.S. children born in the year 2000 will develop diabetes, resulting 

from poor diet, as increase in obesity in turn increases the risk of diabetes, hypertension, heart 

disease, cancers, asthma, arthritis, reproductive complications and premature death; 

Whereas, our Company continues to directly market sugary drinks with advertising directly 

influencing children's food preferences, diets and health; 

Whereas, in 2011, the American Academy of Pediatrics released a policy statement calling for a 

total ban on child targeted and interactive junk food advertising as a response to concerns 

regarding childhood obesity; 

Whereas, public pressure against junk food and sugary drinks linked to obesity and diabetes, has 

led to numerous community campaigns to impose local taxes on sugary beverages, which include 

2 D STREET SUiTE 325 :'sJAP ..~- 800-788-0154 FAX 707··257-7923 

.n ii'!\/ES.TME. TS.CO!V! 



our products, to which our Company has responded by lobbying efforts in numerous state 

legislatures to preempt local control or restrict local taxation on our Company's products linked 

to obesity and diabetes; 

'1Vhereas, shareholders believe our Company should be part of the solution to solving the 

problem of the obesity epidemic in working with healthcare professionals and experts in diet and 

nutrition, not promoting advertising campaigns and funding Global Energy Balanced Network to 

shift the blame from poor diet causing obesity to lack of exercise; 

Be It, Therefore, Resolved, that shareholders request the board of directors issue a report on 

Sugar and Public Health, with support from a group of independent and nationally recognized 

scientists and scholars providing critical feedback on our Company's sugar products marketed to 

consumers, especially those Coke products targeted to children and young consumers. Such 

report to shareholders should be produced at reasonable expense, exclude proprietary or legally 

privileged information and be published no later than November 1, 2019, and include an 

assessment of risks to the company's finances and reputation associated with changing scientific 

understanding of the role of sugar in disease causation. 
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November 7, 2018 

Office of the Secretary 

The Coca Cola Company 

P.O. Box 1734 

Atlanta, GA 30301 

Account#: 

Reference#: AM-2176954 

Questions: Please call Schwab 

Alliance at 1-800-515-2157. 

***

RE: Account *** JOHN C HARRINGTON TTEE HARRINGTON INVEST INC 4O1K PLN FBO JOHN C HARRINGTON 

Dear Chief Executive Officer, 

This letter is to confirm that Charles Schwab is the record holder for the beneficial owner of the John C. Harrington 
401K plan account and which holds in the account 100 shares of common stock in the Coca-Cola Company. These 
shares have been held continuously for at least one year prior to and including November 7, 2018. 

The shares are held at Depository Trust Company under the Participant Account Name of Charles Schwab & Co., Inc., 
number 0164. 

This letter serves as confirmation that the account holder listed above is the beneficial owner of the above referenced 
stock. 

Should additional information be needed, please feel free to contact me directly at 877-393-1951 between the hours 
of 11:30am and 8:00pm EST. 

Sincerely, 

Michael Woolums 

Advisor Services 

2423 E Lincoln Dr 

Phoenix, AZ 85016-1215 

Independent investment advisors are not owned by, affiliated with, or supervised by Charles Schwab & Co., Inc. ("Schwab"). 

Schwab Advisor Services™ serves independent investment advisors, and includes the custody, trading, and support services of Schwab. 

©2018 Charles Schwab & Co.• Inc. All rights reserved. Member SIPC. CRS 00038 () 11/18 SGC70326 




