
 
        March 10, 2022 
  
A. Jane Kamenz 
The Coca-Cola Company  
 
Re: The Coca-Cola Company (the “Company”) 

Incoming letter dated December 20, 2021  
 

Dear Ms. Kamenz: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Newground Social Investment 
(the “Representative”) on behalf of Elizabeth Herbert et al. (the “Proponents”) for 
inclusion in the Company’s proxy materials for its upcoming annual meeting of security 
holders.   
 
 The Proposal asks the board to commission and disclose a report on the external 
public health costs created by the Company’s food and beverage businesses and the 
manner in which such costs may affect its diversified shareholders.  
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rules 14a-8(b)(1)(ii) and 14a-8(f) because, although the relevant documentation is 
somewhat ambiguous, the Proponents appear to have complied with requirements of Rule 
14a-8(b)(1)(ii).  To avoid confusion and uncertainty, when using representatives to 
submit proposals, proponents are encouraged to provide documentation that clearly 
provides the information required by Rules 14a-8(b)(1)(ii) and (iv).   
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(12)(iii).  In our view, the Proposal does not address substantially the 
same subject matter as the proposals previously included in the Company’s 2021, 2020 
and 2019 proxy materials. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Bruce T. Herbert 

Newground Social Investment 

https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action


COMPANY 

December 20, 2021 

VIA E-MAIL (shareltolderproposa/s@sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: The Coca-Co/a Company 

Anita Jane Kamenz 
Senior Legal Counsel, Securltles and Capital Markets 
Office of the Secretary 

P,O. Box 1734 
Atlanta, GA 30301 

1 Coca-Cola Plaza 
Atlanta, GA 30313 

Rule 14a-8(b) 
Ruic 14a-8(f)(l) 

Rule 14a-8(i)(12)(iii) 

Shareowner Proposal Submitted by Newground Social Investment on behalf of 
Elizabeth Herbert, Corwin Fergus and Jason Wardenburg 

Dear Ladies and Gentlemen: 

The Coca-Cola Company (the "Company") submits this letter pursuant to Rule 14a-8(j) 
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 2022 
annual meeting of shareowners (the "2022 Proxy Materials") a shareowner proposal and 
statement in support thereof (the "Proposaf') submitted by Newground Social Investment 
( "Newgro1111d") on behalf of Elizabeth Herbert, Corwin Fergus and Jason Wardenburg ( each, a 
"Proponent" and collectively, the "Proponents"). 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 2022 Proxy 
Materials for the reasons discussed below. 

A copy of the Proposal and related correspondence relating to the Proposal are attached 
hereto as Exhibit A. 

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB No. 14D"), this 
submission is being delivered by e-mail to shareholderproposals@sec.gov. Pursuant to 
Rule 14a-8(j), a copy of this submission also is being sent Newground on behalf of the 
Proponents. Rule 14a-8(k) and SLB No. 14D provide that a shareowner 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 Proponents that, if the Proponents 
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elect to submit additional correspondence to the Commission or the Staff relating to the 
Proposal, the Proponents should concurrently furnish a copy of that correspondence to the 
undersigned by email. 

The Company currently intends to file its definitive 2022 Proxy Materials with the 
Commission on or about March 10, 2022. Pursuant to Rule 14a-80), this letter is being filed with 
the Commission, and concurrently sent to the Proponents, no later than eighty (80) days before 
the Company intends to file its definitive 2022 Proxy Materials. 

THE PROPOSAL 

• The Proposal requests that the Company's shareowners approve the following: 

RESOLVED: Shareholders ask the Board of The Coca-Cola Company (the "Company" 
or "Coke") to commission and disclose a report on the external public health costs 
created by the Company's food and beverage businesses and the maimer in which such 
costs may affect its diversified shareholders, whose ability to meet their financial goals 
depends primarily on overall market returns rather than the relative perfo1mance of 
individual companies. 

BASES FOR EXCLUDING THE PROPOSAL 

The Company requests that the Staff concur that the Company may exclude the Proposal 
from its 2022 Proxy Materials pursuant to: 

• Rule 14a-8(b) and Rule 14a-8(f)(l) because each Proponent failed to provide, 
within fourteen (14) days after the Company's delive1y of the Deficiency Notice, 
a written statement that the Proponent intends to continue ownership of the 
requisite Company securities through the date of the Company's 2022 annual 
meeting of shareholders in accordance with Rule 14a-8(b)(l)(ii); 

• Rule 14a-8(i)(l2)(iii) because the Proposal relates to substantially the same 
subject matter as three shareholder proposals that were included in the Company's 
proxy statements within the last five years, and the most recently submitted of 
those proposals did not receive the support necessmy for resubmission. 

BACKGROUND 

1. On November 4, 2021, the Company received an email from Mr. Bruce T. Herbert, Chief 
Executive ofNewground on behalf of the Proponents in which Newground submitted 
(i) a letter dated November 4, 2021 addressed to Jennifer Mam1ing, Associate General 
Counsel and Corporate Secretmy of the Company (the "Newgro1111d Letter"); and (ii) the 
Proposal for inclusion in the 2022 Proxy Materials. See Exhibit A. In the Newground 
Letter, Mr. Herbert wrote that "the Proponents each acknowledge their responsibilities 
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under Rule l 4a-8(b )(1 ), and Newground is authorized to state on each Proponent's behalf 
- and does hereby affirmatively state - that they each intend to continue to hold the 
requisite quantity of shares in Company stock through the date of the next annual meeting 
of stockholders." 

2. On November 10, 2021, after confirming that each Proponent was not a shareowner of 
record of the Company's Common Stock, the Company emailed a letter to Mr. Herbert, 
acknowledging receipt of the Proposal and related correspondence, and requesting: 

(i) proof that each Proponent has continuously held the requisite amount of 
Company's securities in accordance with Rule 14a-8(b); 

(ii) each Proponent's own written statement that he or she intends to continue to own 
the requisite amount Company securities through the date of 2022 annual meeting of 
shareholders in accordance with Rule 14a-8(b)(l)(ii). The Company advised 
Newground that its "written affinnation on the Proponents' behalf is insufficient;" 

(iii) that the Proposal be revised so that it does not exceed 500 works in accordance 
with Rule l 4a-8( d); and 

(iv) written authorization from each Proponent verifying the appointment of 
Newground as its representative with respect to the Proposal in accordance with Rule 
14a-8(b)(iv) (the "Deficiency Notice"). A copy of the Deficiency Notice, which was 
sent to the Proponent within 14 calendar days of the Company's receipt of the 
Proposal, is attached hereto as Exhibit B. 

3. On November 24, 2021, the Company received a response to the Deficiency Notice from 
Mr. Herbert via email (the "Response Letter"). The Proponents corrected the procedural 
and eligibility deficiencies described in paragraphs (i), (iii) and (iv) of the Deficiency 
Notice but failed to provide their own written statement that they intend to continue to 
hold the requisite securities through the date of the Company's 2022 annual meeting of 
shareholders. Instead, in the Response Letter, Mr. Herbert stated that the written 
authorization from each Proponent verifying Newground's appointment as representative 
"incorporated pertinent details regarding this submission as provided in Rules 
14a-8(b)(l)(ii) and (b)(l)(iv)" and did not include the Proponents' own written 
statements. A copy of the Response Letter is attached as Exhibit C. 

4. On December 3, 2021, the Company sent an email to Mr. Herbett advising that it did not 
see in the attachments to the Response Letter each Proponent's statement of intention to 
hold shares and asking if these statements were omitted from the Response Letter. A 
copy of the December 3, 2021 email is attached as Exhibit D-1. 

5. On December 3, 2021, the Company received an email from Mr. Herbett in which he 
confirmed that "the documentation shows that authority to issue a statement of intent has 
been conveyed to Newground, and in the filing letter we affirmatively made that 
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statement on the Proponents' behalf." A copy of the December 3, 2021 email is attached 
as Exhibit D-2. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(l) Because The 
Proponents Failed To Timely Submit A Written Statement Of Intention To Continue To 
Hold Securities Despite Proper Notice 

The Company may exclude the Proposal under Rule 14a-8(f)(l) because each Proponent 
failed to submit a written statement that he or she intends to continue to hold the requisite 
,amount securities through the date of the Company's 2022 annual meeting of shareholders in 
accordance with Rule 14a-8(b )(1 )(ii). 

Rule 14a-8(b)(l) provides, in part, that "to be eligible to submit a proposal,.[;!_ 
shareholder] must provide the company with a written statement that [the shareholder] intend[s] 
to continue to hold the requisite amount of securities, determined in accordance with paragraph 
(b)(l)(i)(A) through (C) of this section, through the date of the shareholders' meeting for which 
the proposal is submitted" ( emphasis added). In addition, Rule 14a-8(b )(2) reiterates the 
requirement for a proponent to provide this written statement in the description of the methods 
that must be used to demonstrate a proponent's eligibility to submit a proposal. 

Under Rule 14a-8(b )(2), if a proponent is not a registered shareowner of a company and 
has not made a filing with the Commission detailing the proponent's beneficial ownership of 
shares in the company (as described in Rule 14a-8(b)(2)(ii)(A)), the proponent must prove that it 
meets the beneficial ownership requirements of Rule 14a-8(b )(1) by submitting to the company 
(i) a written statement from the "record" holder of the securities verifying that, at the time the 
proponent submitted the proposal, the proponent continuously held the requisite amount of such 
securities for the requisite time period, and (ii) the proponent's own written statement that it 
intends to continue to hold the requisite amount of securities through the date of the meeting. 

According to the Commission's release accompanying the 2021 amendments to Rule 
14a-8, "the representative typically submits the proposal to the company on the shareholder's 
behalf along with necessary documentation, including evidence of ownership (typically in the 
form of a broker letter) and the shareholder's written authorization for the representative to 
submit the proposal and act of the shareholder's behalf' (emphasis added). Exchange Act 
Release No. 34-89964 (Sept. 23, 2020). While a representative may submit documentation 
accompanying a proposal to a company, such documentation would need to include a 
shareholder's own written statement that he or she intends to hold the requisite amount of 
securities through the date of the shareholders' meeting for which the proposal is submitted, in 
addition to (i) the shareholder's written authorization for the representative to submit the 
proposal and act on the shareholder's behalf in accordance with Rule 14a-8(b )(1 )(iv), and (ii) a 
written statement from the record holder of the shareholder's securities ve1ifying that the 
shareholder held the securities continuously for the requisite amount of time as required by 
Rule 14a-8(b)(2)(ii). 
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Staff Legal Bulletin No. 14 (July 13, 2001) ("SLB No, 14") specifies that "the shareholder 
must provide this written statement regardless of the method the shareholder uses to prove that 
he or she continuously owned the securities for a period of one year as of the time the 
shareholder submits the proposal." See Section C.l.d, SLB No. 14. Notably, both the text of Rule 
14a-8(b)(2)(ii)(A) and the Staffs statement in SLB No. 14 make it clear that a broker may not 
make these statements on behalf of a proponent, regardless of the method the proponent uses to 
prove ownership. Permitting a representative to make such a statement on behalf of a proponent 
when a broker is not permitted to do so would contradict the clear intention of this requirement 
and would produce an illogical result. 

As the Staff has noted, "the requirements of Rule l 4a-8(b) are highly prescriptive." Staff 
Legal Bulletin No. l 4F (Oct. 18, 2011). Historically, members of the Staff have expressed the 
view that, while many of the substantive bases for excluding a proposal require the Staff to make 
subjective judgments on which reasonable minds might differ ( e.g., whether a proposal raises 
constitutes "micromanagement" under Rule 14a-8(i)(7) or whether a company has "substantially 
implemented" a proposal under Rule 14a-8(i)(10)), there is no reason to inject needless 
subjectivity into the prescriptive procedural requirements of the rule. Where a proponent fails to 
comply fully with a procedural requirement, the Staff has not been willing to interpret either the 
rule or the proponent's submission to permit the proposal to avoid exclusion. The Staff has, for 
example, allowed exclusion of: 

• a proposal that contained 504 words, exceeding Rule 14a-8(d)'s 500-word limit 
by four words. See Intel Corp. (Mar. 8, 2010). 

• a proposal that was submitted before the deadline imposed by Rule 14a-8( e )(2) 
but was addressed to the company's transfer agent, which forwarded the proposal 
to the company one day after the deadline. See The Coca-Co/a Company 
(Jan.11,2001). 

• a proposal accompanied by proof of ownership from a broker that was not a 
Depositmy Trust Company ("DTC') participant or an affiliate of a DTC 
participant and therefore was not the "record" holder of shares as required by 
Rule 14a-8(b). See AT&T Inc. (Dec. 2, 2014). 

• a proposal submitted by a proponent who provided proof of ownership 15 days 
after receiving a timely deficiency letter from the company, which was one day 
after the deadline imposed by Rule 14a-8(f). See Comcast Co1p. (Mar. 5, 2014). 

• a proposal accompanied by proof of continuous ownership covering one day less 
than the full one-year period preceding the date of submission of the proposal as 
required by Rule 14a-8(b). See PepsiCo. Inc. (Jan. 10, 2013). 

The Staff has been equally unwilling to overlook a proponent's failure to state clearly and 
unequivocally its intention to hold the requisite amount of stock through the date of the annual 
meeting at which the proposal is to be presented. The Staff has, for example, allowed exclusion 
of proposals where the proponent: 
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• undertook to hold "if possible until after the Meeting the required $2000.00 in 
stock." See Exxon lvfobil Corp. (Jan. 23, 2001). 

• undertook to continue to hold the requisite number of shares "into the foreseeable 
future." See Verizon Communications Inc. (Jan. 10, 2013). 

• staled its intention "to continue to own General Electric common stock through 
the date of' the amrnal meeting, without specifying that it would continue to own 
the requisite amount. See General Electric Cmnpany (Jan. 30, 2012). 

In those instances, the Staff concurred with exclusion of proposals where the proponents 
failed to comply completely and precisely with the procedural requirements. Here, the 
Proponents not only failed to provide a fully-compliant written statement of their intention to 
hold the requisite securities, but the Proponents failed to submit any such written statement, 
notwithstanding the procedural requirement prescribed by Rule 14a-8(b)(l)(ii) (and reiterated by 
Rule 14a-8(b)(2)(ii)(A)) that the shareowner proponent include its own written statement of its 
intention to hold the requisite securities. 

Rule 14a-8(f)(l) permits a company to exclude a shareholder proposal from the 
company's proxy materials if the proponent fails to comply with the eligibility or procedural 
requirements under Rule 14a-8, provided that the company has timely notified the proponent of 
the deficiency, and the proponent has failed to correct such deficiency within 14 calendar days of 
receipt of such notice. Section C.6. of SLB 14 states that a company may exclude a proposal 
pursuant to Rule 14a-8(b) and Rule 14a-8(f)(l) if"the shareholder timely responds but does not 
cure the eligibility or procedural defect(s)." 

Accordingly, and consistent with the reasons set fmih above, the Proposal is excludable 
because, despite receiving a timely and proper Deficiency Notice pursuant to Rule 14a-8(f)(l), 
each Proponent failed to submit his or her own written statement that he or she intends to 
continue to hold the requisite amount securities through the date of the Company's 2022 annual 
meeting of shareholders in accordance with Rule l 4a-8(b )(1 )(ii). 

The Proposal May Be Excluded Under Rule 14a-8(b)(i)(l2) Because The Proposal Relates 
To Substantially The Same Subject Matter As Three Shareowner Proposals That Were 
Included In The Company's Proxy Statements Within The Last Five Years, And The Most 
Recently Submitted Of Those Proposals Diel Not Receive The Support Necessary For 
Resubmission 

Rule 14a-8(i)(12)(iii) permits a company to omit a shareowner proposal from its proxy 
materials if it addresses substantially the same subject matter as a proposal, or proposals, 
previously included in the company's proxy materials three or more times within the preceding 
five calendar years if the most recent vote occurred during the preceding three calendar years 
and, in that vote, "for" votes represented less than 25 percent of the votes cast. The condition in 
Rule 14a-8(i)(l2) that the prior proposals have dealt with "substantially the same subject matter" 
as the current proposal does not mean that the prior proposals and the current proposal must be 
exactly the same. At one time, the predecessor to Rule 14a-8(i)(12) provided that, to be 
excludable under the rule, the current proposal had to be "substantially the same proposal" as the 



Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
December 20, 2021 
Page 7 

prior proposals. In 1983, however, the Commission amended the rule to permit exclusion of a 
proposal that "deals with substantially the same subject matter." The Commission explained the 
reason and meaning of the revision in Exchange Act Release No. 20091 (Aug. 16, 1983), stating: 

The Commission believes that this change is necessary to signal a clean break from the 
strict interpretive position applied to the existing provision. The Commission is aware 
that the interpretation of the new provision will continue to involve difficult subjective 
judgments, but anticipates that those judgments will be based upon a consideration of 
the substantive concerns raised by a proposal rather than the specific language or 
actions proposed to deal with those concerns. 

When considering whether proposals deal with substantially the same subject matter, the 
Staff has focused on the "substantive concerns" raised by the proposals rather than on the 
specific language of the proposals or corporate action proposed to be taken. Accordingly, the 
Staff has concurred with the exclusion of shareowner proposals under Rule 14a-8(i)(12) when 
the proposal addresses concerns that are similar to those underlying a prior proposal, even if the 
current proposal recommends a significantly different action than was recommended by the prior 
proposal. For example, the Staff has previously concluded that a proposal submitted to the 
Company was excludable under Rule 14a-8(i)(l2) for being substantially similar to previous 
proposals dealing with substantially the same subject matter. In The Coca-Cola Company (Jan. 
18, 2017), the Staff concurred that a proposal requesting a report identifying the number of 
Israel/Palestine employees who were Arab and non-Arab, broken down by job category, 
addressed the same substantive concern as a prior proposal requesting that the Company 
implement a set of "Holy Land" equal employment principles that went significantly beyond a 
report on worker demographics by addressing employment culture, training programs, hiring 
criteria, tax incentives, compliance monitoring and other principles. 

In addition, in Apple Inc. (Nov. 19, 2018), the Staff concurred that the company could 
exclude a proposal requesting that management review its policies related to human rights to 
assess the need to adopt additional policies where two prior proposals focused on the same 
substantive concerns in requests that the company establish a human rights committee of its 
board. While the action requested by the new proposal was different from that requested by the 
prior proposals (management review of policies in the new proposal and establishment of a 
board-level human rights committee in both prior proposals), the substantive concerns regarding 
the company's impact on human rights, particularly in relation to the company's operations in 
China, were the same. See also lYlicrosoft C01poration (Sept. 28, 2021) (concurring with 
exclusion of a proposal calling for "promoting significant representation of employee 
perspectives among directors" as dealing with the same substantive concern as earlier proposals 
addressing ways the company can "encourage the inclusion of non-management employee 
representation on the Board"); Apple, Inc. (Dec. 15, 2017) (concurring that a proposal requesting 
a report assessing the feasibility of achieving greater diversity was excludable because it dealt 
with substantially the same subject matter as prior proposals focused on increased racial and 
gender diversity at the company's senior management levels); Pfizer Inc. (Jan. 19, 2016) 
(concurring that a proposal seeking disclosure of the company's lobbying activities and 
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expenditures was excludable because it dealt with substantially the same subject matter as prior 
proposals relating to disclosure of the company's membership in or financial support of 
organizations that engage in lobbying activities); and General Electric Co. (Feb. 6, 2014) 
( concurring with exclusion of a proposal seeking to amend nuclear energy policy to make 
specific safety improvements as dealing with the same substantive concern as an earlier proposal 
that sought the company's phase out of all nuclear activities). 

The Proposal Deals with S11bsta11tially the Same Subject Matter as Three Proposals 
that were lllcluded in the Company's Proxy Materials Within the Preceding Five 
Calell{/(11• Years 

The Company has, within the past five years, included in its proxy materials three 
shareowner proposals that raise the same substantive concerns and relate to "substantially the 
same subject matter" as the Proposal - the creation and disclosure of a report on the potential 
public health impacts of consumption of the Company's products, particularly related to sugar 
consumption. The proposals are as follows: 

• The Company included in its 2021 proxy materials, filed with the SEC on 
March 4, 2021, a shareowner proposal (the "2021 Proposal," attached hereto as 
Exhibit E-1) from John C. Harrington, President & CEO, Harrington 
Investments, Inc. ("Han·i11gto11 I11vestme11ts") requesting that "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 proprietaty or 
legally privileged information and be published no later than November 1st, 2021 
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." 

• The Company included in its 2020 proxy materials, filed with the SEC on 
March 5, 2020, a shareowner proposal (the "2020 Proposal," attached hereto as 
Exhibit E-2) from Harrington Investments also requesting that "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 1st, 2020, 
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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• The Company included in its 2019 proxy materials, filed with the SEC on 
March 7, 2019, a shareowner proposal (the "2019 Proposal," attached hereto as 
Exhibit E-3, and, together with the 2020 Proposal and the 2021 Proposal, the 
"Prior Proposals") from Harrington Investments requesting that "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." 

The Prior Proposals are virtually identical to each other, with the only differences being 
minor changes to the applicable supporting statements from year to year and the deadline by 
which each applicable Prior Proposal requests the report. Each requests the same action as the 
Proposal, with the same substantive concern - that the Company commission and issue a report 
containing information related to public health concerns related to consumption of the 
Company's products, with a particular focus on consumers' sugar consumption. Each also 
focuses on related risks and costs to the Company. Each of the Prior Proposals is entitled 
"Shareholder Proposal on Sugar and Public Health." Similarly, the Proposal is entitled "External 
Public Health Impact Disclosure," making it clear that the primary focus of the Prior Proposals 
and the Proposal is public health impacts related to the Company's products. Like the Prior 
Proposals, the Proposal refers consistently to sugar and the concerns sugary drinks raise with 
respect to public health. The Proposal's framing of the requested report as one on "the external 
public health costs created by the Company's food and beverage businesses" rather than the Prior 
Proposals' wording of"a report on Sugar and Public Health ... providing critical feedback on our 
Company's sugar products marketed to consumers" does not alter the substantive concern of the 
Proposal, which is substantially the same as the substantive concern of the Prior Proposals. 

That the Proposal and the Prior Proposals share a singular focus is evident from the 
following: 

• The Proposal and the Prior Proposals request the same action - that the Company 
commission and issue a report containing information related to the public health 
concerns related to consumption of the Company's products; 

• The Proposal and the Prior Proposals request that such report provide an 
assessment of the financial impact on the Company and its shareowners as a result 
of such public health concerns; 
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• The supporting statements for each of the proposals contain an overriding focus 
on the Company's products that contain sugar - including references to "sugary 
drinks," "sugar-laden products," "junk food," etc.; and 

• The supporting statements for each of the proposals include statistics regarding 
negative health impacts related to the consumption of sugar, and each supporting 
statement includes references to obesity and diabetes, as well as other health 
conditions. 

The primary difference between the Proposal and Prior Proposals is that the Prior 
Proposals specifically reference the word "sugar" in the resolved clause, while the Proposal uses 
the phrase "external public health costs created by the Company's food and beverage business." 
However, the supporting statement for the Proposal makes clear that the "external public health 
costs" at issue are those related to "sugary drinks, such as those our Company makes, [which] 
constitute a major public health problem." Therefore, the Proposal is animated by the same 
primaiy focus as the Prior Proposals - the public health impact of the Company's products 
containing sugar, and the resulting impact on the Company and its stakeholders. That the 
Proposal focuses on the potential for shareowners to suffer financially as a result of the 
Company's food and beverage business, while the Prior Proposals focus on the Company's 
potential financial and reputational harm as a result of changing opinions on sugar consumption 
also does not distinguish the Proposal from the Prior Proposals - by definition, financial and 
reputational harm to the Company would also adversely impact shareowners. The substantive 
concern of each of these proposals is the same - the shareowner proponents are requesting the 
Company prepare and issue a repott discussing the clm·ent and changing landscape of the 
industry in which it conducts business (the Proposal requests a report on "the external public 
health costs created by the Company ... " and the Prior Proposals request a report "providing 
critical feedback on our Company's sugar products marketed to consumers, especially 
those ... targeted to children and young consumers"). At their core, each proposal is addressing 
substantially similar concerns. 

As demonstrated in the no-action letters cited above, in analyzing the excludability of 
proposals under Rule 14a-8(i)(l2), the Staff has focused on the "substantive concerns" raised by 
the proposals rather than the specific language of the proposals or corporate action to be taken. 
The Company's shareowners have voted negatively on a substantially similar proposal at each of 
the last three annual meetings, and the change in phrasing of the Proposal does not present a 
new, novel or significant consideration upon which to vote. Given that the Proposal addresses the 
same objective as the Prior Proposals, the Proposal deals with substantially the same subject 
matter as the Prior Proposals for purposes of Rule 14a-8(i)(l 2). 

The 2021 Proposal Did Not Receive the Shareowner Support Necessmy to Permit 
Resubmission 

As reported in the Company's Current Repott on Form 8-K filed with the SEC on April 
22, 2021, a copy of which is attached hereto as Exhibit F, the 2021 Proposal received 9.29 
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percent of the votes cast at the Company's 2021 Annual Meeting ofShareowners (as calculated 
in accordance with SLB No. 14, Question F.4.). For purposes of this calculation, the 2021 
Proposal received 282,875,712 "for" votes and 2,761,563,811 "against" votes. Abstentions and 
broker non-votes were not included for purposes of this calculation. Therefore, the vote on the 
2021 Proposal failed to meet the 25 percent threshold specified in Rule 14a-8(i)(I 2)(iii). 1 

CONCLUSION 

For the reasons d'iscussed above, the Company believes that it may omit the Proposal 
from its 2022 Proxy Materials in reliance on Rules 14a-8(b ), 14a-8(±)(1) and 14a-8(i)(I2)(iii). 

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 2022 Proxy Materials. If you have any questions or need 
additional information, please feel free to contact me at (678) 640-7370. 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. 

Enclosures 

Sincerely, 

Senior Legal Counsel, Securities and 
Capital Markets 

c: Bruce T. Herbert (Newground Social Investment) 
Jennifer Manning (The Coca-Cola Company) 
Mark E. Preisinger (The Coca-Cola Company) 

1 We also note that the 2020 Proposal received just 7. 7 percent of the votes cast and the 20 l 9 Proposal 
received 4.88 percent of votes cast at the applicable annual meeting of shareowners in which they were 
presented. 



Exhibit A 

Copy of the Proposal and Related Correspondence 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Newground Team .. @newground.net> 
Thursday, November 4, 2021 10:08 PM 
SHAREOWNER SERVICES; Jennifer Manning - KO 
Newground Team 
KO. Filing of Shareholder Proposal to Coca-Cola. 
KO_2022_Filing-PACKET _FINAL_2021.1104_SIGNED.pdf 

High 

ATTENTION: This email was sent from outside the company. Do not click links or open Illes unless you know It Is safe. Forward malicious emails to 
phlsh@coca-cola.com. 

Seattle I Thu 11/4/2021 

Jennifer D. Manning 
Associate General Counsel and Ccirporate Secretary 
The Coca-Cola Company 

Dear Ms. Manning, 

I hope this finds you well, and enjoying fall's transition toward winter. 

Attached please find a shareholder proposal intended for inclusion in the proxy for the next annual 
general meeting of shareholders. 

We very much hope that discussion and a meeting of the minds can lead to its withdrawal. 

Sincerely, ... Bruce Herbert 

bee: The Proponents 
The Shareholder Commons 
The Interfaith Center on Corporate Responsibility (ICCR) 

enc: KO _2022 _Filing-PACKET _FINAL_2021. 1104_ SIGNED.pdf 

Bruce Herbert, AIF 
Chief Executive 

Corme,Jing /Vloney with Wfml MuUers 

<<<<<<< >>>>>>> 

1 



a Social Purpose Corporation 

VIA FACSIMILE TO: 
VIA ELECTRONIC DELIVERY TO: 

November 4, 2021 

Jennifer D. Manning 

$hareownerServlces@coca•cola.com 
coca-cola.com 

Associate General Counsel and Corporate Secretary 
The Coca-Cola Company 
P.O. Box 1734 
Atlanta, Georgia 30301 

Re: Shareholder Proposal in Regard to Public Health Impact Disclosure 
Proponents: Elizabeth Herbert I Corwin Fergus I Jason Wardenburg 

Dear Ms. Manning: 

newground,net 

On behalf of clients, Newground Social Investment ("Newground") reviews the 
financial, social, and governance Implications of the policies and practices of publicly• · 
traded companies. In so doing, we seek Insights that enhance profitability and also 
create higher levels of environmental, social, and governance wellbeing. The data 
supports a view that good governance and enlightened social and environmental 
policies are hallmarks of the most profitable companies. 

Long-term shareholders are concerned about the way our Company 
"externalizes" costs and negative impacts by pushing them Into the public sphere, 
where they are borne by others. In light of this, the above-named shareholders 
(collectively, the "Proponents"), wish to file a shareholder proposal that asks Coca-Cola 
lo publish a report on the external public health costs Its food and beverage business 
create, and the way such costs may affect the Company's diversified shareholders. 

Because the filing deadline Is upon us, Newground is authorized on behalf of Its 
clients, the Proponents - Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg -
to present the enclosed Proposal that the Proponents submit for consideration and 
action by stockholders at the next annual meeting, and for Inclusion In the proxy 
statement In accordance with Rule 14a-8 of the general rules and regulations of the 
Securities Exchange Act of 1934. 

If the Proposal is not withdrawn prior to publication, we request that the proxy 
statement Indicate that Newground Social Investment Is the representative of the 
Proponents for this Proposal, 

Each of the Proponents Is the beneficial owner of well more than $2,000 worth 
of common stock entitled to be voted at the next stockholders meeting, which In each 
case has been continuously held for longer than three years (supporting documentation 
avallable upon request). 

Connec:'l'ing Money wi'l'h What' Ma'l''l'erssM 



Jennifer D, Manning 
The Coca-Cola Company 
11/4/2021 
Page 2 of 2 

In accordance with SEC Rules, the Proponents each acknowledge their 
responslbllltles under Rule 14a-8(b)(l ), and Newground ls authorized to state on each 
Proponent's behalf - and does hereby affirmatively state - that they each Intend to 
continue to hold a requisite quantity of shares In Company stock through the date of 
the next annual meeting of stockholders. If required, a representative of the 
Proponents will attend the meeting to move the resolution. 

The Proponents and/ or their representatives (Newground, and Newground's 
expert counsel The Shareholder Commons) are available to meet with the Company via 
teleconference on Tuesday, November 16, 2021 for a half hour between 1 0am-1 pm 
Pacific Time ( 1 pm-4pm Eastern), and their representatives can make themselves 
available at other times for discussion and dialogue with the Company, 

There is ample time between now and the proxy printing deadline to discuss 
the issue, and we hope that a dialogue and meeting of the minds will result In Coca­
Cola taking steps that can lead to a withdrawal of the Proposal. 

Toward that end, you may contact Newground via the address or phone 
provided above; as well as by the following e-mail address, 

For purposes of clarity and consistency of communication, we ask that you 
commence all e-mail sub!ect lines with your ticker symbol "KO," (including the period), 
and we will do the same. 

Thank you, We look forward to a discussion, and thank you for your consideration 
of this Important matter. 

S• ·~ I / f m~ere y, . ) . .. .. -· 

/:;ut{fZ /;e/i,6e/21 

Bruce T. Herbert, Alf 

Chief 1:xecutlve and ACCREDITED INVESTMENT FIDUCIARY 

cc1 Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg 

The Shareholder Commons 

Interfaith Center on Corporate Responsibility (!CCR) 

enc, Shareholder Proposal on Public Health Impact Disclosure 



Newground ! Sodal Investment Coca-Cola Company (ticker: KO) I 2022 Final 
External Public Health Impact Disclosure I filin~ deadline: 11/4/2021 

[# lo be assigned] ITEM 4 - EXTERNAL PUBLIC HEALTH IMPACT DISCLOSURE 

RESOLVED: Shareholders ask the Board of The Coca-Cola Company (the "Company" or "Coke") to commission and 
disclose a report on the external public health costs created by the Company's food and beverage businesses and 
the manner in which such costs may affect its diversified shareholders, whose ability to meet their financial goals 
depends primarily on overall market returns rather than the relative performance of individual companies, 

SUPPORTING STATEMENT 

The Harvard University School of Public Health reports that sugary drinks, such as those our Company makes, 
constitute a major public health problem: 

Americans consume on average more than 200 calories each day from sugary drinks - four times what 
they consumed in 1965 - and strong evidence indicates that our rising thirst for 11 liquld candy" has been 
a major contributor to the obesity and diabetes epidemics ... 

Research shows that sugary drinks are one of the major determinants of obesity and diabetes, and 
emerging evidence indicates that high consumption of sugary drinks increases the risk for heart disease, 
the number one klller of men and women in the U.S. 1 

The World Health Organization quantifies the social burdens of obesity as equivalent to nearly 3% of global GDP.2 

This cost, year-after-year, devastates economic growth. Thus, even if sales of sugar-laden products may benefit 
Coke's short-term financial results, they are bad for most of Coca-Cola's long-term shareholders - who don't just 
own Coke, but rely on a growing economy to support their diversified portfolios. As Warren Buffet, Chair of 
Berkshire Hathaway - our Company's largest shareholder - points out: GDP is the greatest proxy for diversified 
portfolio value,3 

Investors in Coke are at risk from the public health costs the Company imposes on society, While Coke itself may 
profit by ignoring public health costs, diversified shareholders will ultimately pay these costs and have a right to 
know what they are. 

Instead of being transparent about the damage if is causing, Coke works to obscure the relationship between its 
products and the public health crisis to which it contributes. A recent study that analyzed internal Company 
documents found: 

Coca-Cola sought to obscure its relationship with researchers, minimise the public perception of its role and 
use these researchers to promote industry-friendly messaging.4 

Indeed, Coke continues its efforts to grow the categories that deliver sugar: On a recent earnings call, the 
Company1s Chair and CEO celebrated the "tremendous valuen created for the Company by its investment in 
Monster, a clearly unhealthy drink choice.' 

A study involving these external public health costs would help shareholders determine whether to seek changes 
fhat could better serve their long-term interests. 

THEREFORE: Please vote FOR Proposal 4 [# lo be assigned): an External Public Health Impact Disclosure report. 

www .hsph.ha rva rd .ed u / nut ritionsou rce /he a Ith y -d rinks /b eve rages-pub llc-h ea !th-concerns 
2 www.scbroders.com/ en /sysg lob a !assets/ digital /!nsights/20 1 9 /pdfs / sustainability /sustainex/sustainex-short,pdf 
3 See, e.g., hftps://orchlve.fortune.com /magazines/fortune /fortune archive/2001 /1 2/1 Q/314691 /lndex.htm {total market 

capitalization to GDP "is probably the best single measure of where valuations stand at any given moment11
) (quoting Warren 

Buffet), 
4 www .cam bridge. org / core /; ourn a Is /publk-he a lth-nutrit 1 on /article / eva !uati ng -cococo las-a ttem p ts-to-inf lu ence-publ k-h ea lth-!n­

the i r-o wn-wo rds-ana I ysis-o f -cocaco ! a-ema ! ls-wl th-pub Ii c-h ea lth-aco d em lcs-l ea ding-the-glob a!-energ y-ba lance -
network/03A l 2A2379B l 32AFBDBE7A462ECB404 l 

s hllps: //universityheallhnews,com /daily/nutrition /is-monsier-bad-for-you-3- lhings-you-need-lo-know / {"The extreme acidity I high 
caffeine, and added stimulant content of these beverages can cause rapid heartbeat. high blood pressure, dehydration, vomiting, 
cardiac arrhythmias, seizures, headaches, insomnia, and have been linked to· several deaths.") 



Exhibit B 

Copy of the Deficiency Notice 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Dear Mr. Herbert. 

Jane Kamenz 
Wednesday, November 10, 2021 4:08 PM 

411!ai@newg round .net' 
Jennifer Manning; Mark Preisinger 
Newground Social Investment Deficiency Notice (November 10, 2021) 
Newground Social Investment Eligibility Deficiency Letter (11-10-2021).pdf; KO. Filing of 
Shareholder Proposal to Coca-Cola.; KO_2022_Filing-PACKET_FINAL_2021.1104 
_SIGNED.pdf; Staff Legal Bulletin No. 14L (November 3, 2021).pdf; eCFR_ 17 CFR 
240.14a-8 -- Shareholder proposa\s.pdf; Staff Legal Bulletin No. 14F (Shareholder 
Proposals).html; Staff Legal Bulletin No. 14G (Shareholder Proposals).html 

Please find attached an eligibility deficiency notice relating to the shareholder proposal that you submitted on behalf of 
Elizabeth Herbert, Corwin Fergus and Jason Warden burg to The Coca-Cola Company. 

Please confirm receipt of this email and attached documents. 

Kind regards, A, Jane Kamenz : 

THE @.f{t_~ COMPANY 

Anita Jane Kamenz 

senior Legal Counsel, 
Securities and Capital Markets 

The Coca·Cola Company 
One Coca-Cota Pla2a 
Atlanta, GA 30313 --

Classified - Confidential 

1 



COMPANY 

By E-mail (team@newground.net/ 

Mr. Bruce T. Herbert, AIF 
Chief Executive 
Newground Social Investment 

Dear Mr. Herbert: 

Anita Jane Kamenz 
Senior legal Counsel, Securities and Capital Markets 
Office of the Secretary 

~~ 
P,0, Box 1734 
Atlanta, GA 30301 

1 Coca•Cola Plaza 
Atlanta, GA 30313 

November 10, 2021 

On November 4, 2021, w~·r.eceived your letter 9ddressed to Jennifer D. Manning, 
Associate General Counsel and Corporate Secretary of The Coca-Cola Company (the 
"Company") in which you submitted a shareholder proposal and an accompanying supporting 
statement (the "Proposal") on behalf of Elizabeth Herbert, Corwin Fergus and Jason 
Wardenburg (collectively, the "Proponents") for inclusion in the Company's proxy statement for 
its 2022 Annual Meeting of Shareowners. A copy of the email transmission is attached. We are 
providing this letter to notify you of the following four deficiencies in your submission. 

Failure to Verify Proof of Ownership 

We have not received proper verification of each Proponent's share ownership. Rule 
14a-8(b)(1)(i) of the Securities Exchange Act of 1934, as amended, provides that, in order to be 
eligible to submit a proposal to the Company, each Proponent must have continuously held as 
of the submission date: 

• at least $2,000 in market value of the Company's securities entitled to vote on the 
Proposal for at least three years; or 

• at least $15,000 in market value of the Company's securities entitled to vote on the 
Proposal for at least two years; or 

• at least $25,000 in market value of the Company's securities entitled to vote on the 
Proposal for at-least one year. 

In addition, Rules 14a-8(b)(1)(i) and (b)(3) provide that, for annual or special meetings to 
be held prior to January 1, 2023, the Proponents can satisfy the proof of ownership requirement 
by demonstrating that they each continuously held at least $2,000 of th.e Company's securities 
entitled to vote on the Proposal for at least one year as of January 4, 2021, so long as each 
Proponent continuously held at least $2,000 of such securities from January 4, 2021 through the 
date the _Proposal was submitted to the Company, which was November 4, 2021. 



Mr. Bruce T. Herbert 
November 10, 2021 
Page 2 

In your letter, you stated that each Proponent is the beneficial owner of more than 
$2,000 worth of the Company's Common Stock, which in each case has been continuously held 
for longer than three years. We have not been provided evidence of each Proponent's 
ownership. Our records do not list Corwin Fergus or Jason Wardenburg as registered holders of 
shares of Company Common Stock and we cannot definitively determine whether Elizabeth C. 
Herbert, a registered holder of Company Common Stock, is the same person as Elizabeth 
Herbert. Therefore, the Proponents must establish their ownership of Company Common Stock 
by one of the means described in Rule 14a-8(b)(2) [Question 2] (for example, if the shares are 
held indirectly through a broker or bank). Staff Legal Bulletin No. 14F (October 18, 2011), Slaff 
Legal Bulletin No. 14G (October 16, 2012) and Slaff Legal Bulletin No. 14L (November 3, 2021) 
provide guidance on submitting proof of ownership. 

Only banks and brokers that are Depository Trust Company (OTC) participants are·~ 
viewed as "record" holders. To determine if the bank or broker holding each Proponent's shares 
is a OTC participant, you can check the OTC's participant list, which is currently available on the 
Internet at http://www.dtcc.com/~/media/Files/Downloads/client-center/OTC/alpha.ashx. If the 
bank or broker holding each Proponent's shares is not a OTC participant, you also will need to 
obtain proof of ownership from the OTC participant through which the shares are held. You 

· should be able to find out the identity of this OTC participant by asking each Proponent's broker 
or bank. · 

Failure to Provide Written Statement of Intention to Continue to Hold Securities 

Rule 14a-8(b)(ii) provides that each shareholder proponent must submit a written 
statement that it intends to continue to hold the securities through the date of the meeting of 
shareholders. Your written affirmation on the Proponents' behalf is insufficient. To remedy this 
defect, each Proponent must submit a written statement that he or she intends to continue to 
hold the requisite number of shares of Company Common Stock through the date of the 
Company's 2022 annual meeting. 

The Proposal Exce.eds 500 Words 

Rule 14a-8(d) specifies that any shareholder proposal, including any accompanying 
supporting statement, may not exceed 500 words. The Proposal, including the supporting 
statement, contains more than 500 words. To remedy this defect, you must revise the Proposal 
so that it does not exceed 500 words. 

Documentation Required to Appoint a Representative 

You have not provided us with written authorization from each Proponent verifying your 
appointment as representative. Rule 14a-8(b)(iv) requires that a shareholder who elects to use 
a representative for the purpose of submitting a shareholder proposal provide written 
documentation that: 

• identifies the company to which the proposal is directed; 

• identifies the annual or special meeting for which the proposal is submitted; 



Mr. Bruce T. Herbert 
November 10, 2021 
Page 3 

• identifies the shareholder submitting the proposal and the shareholder's designated 
representative; 

• includes the shareholder's statement authorizing the designated representative to 
submit the proposal and otherwise act on the shareholder's behalf; 

• identifies the specific topic of the proposal to be submitted; and 

• is signed and dated by the shareholder. 

To remedy this defect, each Proponent must provide the Company with this 
documentation in order to enable you to act as his or her representative with respect to the 

. Proposal. 

The SEC's rules require that any response to this letter be transmitted electronically or 
be postmarked no later than 14 days from the date you receive this letter. The failure to correct 
the defidencies described in this letter within this timeframe will provide the Company with a 
basis to exch.)de the Proposal from our proxy materials. For your reference, we have attached a 
copy of Rule 14a-8 and Staff Legal Bulletin No. 14F (October 18, 2911), Staff Legal Bulletin 
No. 14G (Octol;Jer 16, 2012) and Staff Legal Bulletin No. 14L (November 3, 2021). To transmit 
your reply ele_ctronically, please reply to my attention_ by e-mail att . I@::oca-cola.com; by 
courier at The Coca-Cola Company, NAT 26 A0516, One Coca-Cola Plaza, Atlanta, Georgia 
30313, or by mail at The Coca°Cola Company, NAT 26 A0516, P.O. Box 1734, Atlanta, 
Georgia, 30301. · 

Please note that the Company reserves the right to raise any substantive objections to 
the Proposal at a later date. 

Please do not hesitate to call me at~should you have any questions. We 
appreciate your interest in the Company. 

c: Jennifer Manning 
Mark Preisinger 

Enclosures 

Very truly yours, 

A.1~~e~i 
Senior Legal Counsel, Securities and Capital Markets 



Copies of Rule 14a-8 and relevant Staff Legal Bulletins Omitted 



Exhibit C 

Copy of the Response Letter 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Newground Team newground.net> 
Wednesday, November 24, 2021 4:34 PM 
Jane Kamenz; Jennifer Manning - KO; Mark Preisinger 
Sara Murphy - Shareholder Commons; Newground Team 
KO. Deficiency Notice. Response. 
KO_2022_Deficiency-Notice_Response-PACKET _FINAL_2021. 1124.pdf 

High 

'' - -· ·-. . ' ·•. . ., --· 
,f tC!1Jrtn1•i: This email was sent from outside the company. Do not click links or open flies unless you know It ls safe. Forward mal!dous emails to 

phlsh@coca-cola.com, 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A. Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 

Dear Ms. Kamenz, et al., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, ... Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO_2022_Deficiency-Notice_Response-PACKET_FINAL_2021.1124.pdf 

Bruce Herbert, Alf 

Chief Executive 

Social Investment 

<<<<<<< >>>>>>> 

1 



VIA ELECTRONIC DELIVERY TO: Jane Kamenz 

Jennifer Manning 

Mark Preisinger 

November 24, 2021 

A. Jane Kamenz 

coca-cola.com> 

coca-cola.com> 

coca-cola.com> 

Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 
NAT 26 A0516 
One Coca-Cola Plaza 
Atlanta, GA 3031 3 

a Social Purpose Corporation 

Re: Deficiency Notice Response re: External Public Health Impact Disclosure Proposal 
Proponents: Corwin Fergus I Elizabeth Herbert I Jason Wardenburg 

Dear Ms. Kamenz, et al,: 

We are in receipt of your letter dated 11/10/2021 (received via UPS overnight 
delivery on 11/15/2021) that noted four deficiencies and requested the following Items: 

a. Correction of excess wordcount on Proposa I 

b. Verification of sh6re ownership 

c. Proof of authorization for Newground Social Investment 

d. Statement of the Proponent's intent to hold shares 

In regard to (a), attached please find a revised "Final-v2" of the Proposal, with 
a word count of fewer than 500 words, in compliance with Rule 14a-B(d). 

Regarding (b), appended as a PDF is are· letters from the custodian which 
verify that the shares for each Proponent have been continuously held in the amount 
and for the period of time mandated by Rules 14a-B(b)(l )(i) and (b)(3) of the 
Securities Exchange Act of 1934. 

In regard to (c) and (d), attached please find signed and dated Authorization, 
Appointment, and Statements of Intent, which incorporate pertinent details regarding this 
submission as provided in Rules 14a-8(b)(l )(ii) and (b)( 1 )(iv). 

continued on next page ... 

Connecting Money with What Matters•"' 



A. Jane Kamenz 
The Coca-Cola Company 
11/24/2021 
Page 2 

In Closing 

We feel this responds fully to the notice dated November 10, 2021 and fulfills 
the requirements of Rule l 4a-8 in their entirety - please let us know in a timely way 
should you feel otherwise. 

Thank you and happy Thanksgiving - we would appreciate receiving 
acknowledgement of receipt, and look forward to the initial discussion of this Proposal 
currently scheduled for November 30th. 

cc: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 
The Shareholder Commons 

,~~- !N~t-
Bruce T. Herbert, Alf 
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY 

enc, Revised "Final-v2" of the Shareholder Proposal 
3 Letters of Verification from Charles Schwab & Co. 
3 Letters of Authorization, Appointment, and Intent by Proponents 



Newground 1 Soda! Investment Coca-Cola Company (ticker: KO) I 2022 Flnal-v2 
External Public Health Impact Disclosure I filing deadline: 11/4/2021 

[# to be assigned] ITEM 4 - EXTERNAL PUBLIC HEALTH IMPACT DISCLOSURE 

RESOLVED: Shareholders ask the Board of The Coca-Cola Company (the "Company" or "Coke") to commission and 
disclose a report on the external public health costs created by the Company's food and beverage businesses and 
the manner in which such costs may affect its diversified shareholders, whose ability to meet their financial goals 
depends pl'imarily on overall market returns rather than the relative performance of individual companies. 

SUPPORTING STATEMENT 

The Harvard University School of Public Health reports that sugary drinks, such as those our Company makes, 
constitute a major public health problem: 

Americans consume on average more than 200 calories each day from sugary drinks - four times what 
they consumed in l 965 - and strong evidence indicates that our rising thirst for 11 liquid candy" has been 
a major contributor to the obesity and diabetes epidemics ... 

Research shows that sugary drinks are one of the major determinants of obesity and diabetes, and 
emerging evidence indicates that high consumption of sugary drinks increases the risk for heart disease, 
the number one killer of men and women in the U.S. 1 

The World Health Organization quantifies the social burdens of obesity as equivalent to nearly 3% of global GDP.2 

This cost, year-after-year, ·devastates economic growth. Thus, even if sales of sugar-laden products may benefit 
Coke1s short-term financial results, they are bad for most of Coca-Cola's long-term shareholders - who don't just 
own Coke, but rely on a growing economy to support their diversified portfolios. As Warren Buffet, Chair of 
Berkshire Hathaway - our Company's largest shareholder - has pointed out: GDP is the greatest proxy for 
diversified portfolio vaiue.3 

Investors in Coke are at risk from the public health costs the Company imposes on society. While Coke itself may 
profit by ignoring public health costs, diversified shareholders will ultimately pay these costs and have a right to 
know what they are. 

Instead of being transparent about the damage it is causing, Coke works to obscure the relationship between its 
products and the public health crisis lo which it contributes. A recent study that analyzed Internal Company 
documents found: 

Coca-Cola sought to obscure its relationship with researchers, minimise the public perception of its role and 
use these researchers to promote industry-friendly messaging. 4 

Indeed, Coke continues its efforts to grow the categories that deliver sugar: On a recent earnings call, the 
Company's Chair and CEO celebrated the "tremendous value" created for the Company by its investment in 
Mons/er, a clearly unhealthy drink choice.' 

A study involving these external public health costs would help shareholders determine whether to seek changes 
that could better serve their long-term interests. 

THEREFORE: Please vote FOR Proposal 4 [# to be assigned], an External Public Health Impact Disclosure report. 

1 www ,hsph,harvard.edu /nutritionsource /healthy-drinks /beyerages-publlc.hea Ith-concerns 
2 www.schroders.com/ en /sysg [oba !assets /digital /insights /20 I 9 /pdfs/sustainability /sustainex /sustainex-short .pdf 
3 https://archlve.fortune.com/magozines/fortune /fortune archive /2001 /12/ 1 0/314691 /lndex.htm 
4 www ,ca mb ridge ,or g / core /jou rna Is/pub lie• hea I th•nut rition / a rtkle / evaluating •cocacol as-attempts-to •inf lue nce-pu b lie. he a Ith-in -

their•own-words•analysis-of-cocacola•emails-wlth-publk-health-academics•leading-the-global-energy-balat1ce-
nefwork/03A 12A2379B l 32AFBDBE7 A462ECB404 l 

s hflps: //universilyhealtbnews.com / daily/nutrilion /is-monster-bad-for.you·3 .fhinqs·you-need-to•know ("The extreme acidity, high 
caffeine, and added sllmulant content of these beverages can cause rapid heartbeat, high blood pressure, dehydration, vomiting, 
cardiac arrhythmias, seizures, headaches, Insomnia, and have been linked to several deaths."} 



November 22, 2021 

Re: Verification of shar,es of The Coca-Cola Company 

for Corwin Fergus 

To Whom It May Concern, 

Account-

This letter is to verify that as-of this date, the client referenced above has continuously held: 

More than $2,000 worth of common stock, for longer than 37 months. 

Oharles Schwab & Co. serves as the custodian and/or record holder of these shares, 

Thank you for choosing Schwab. We appreciate your business and look forward to serving you in the 

future. If you have any questions, please call me or any Client Service Specialist at 

Sincerely, 

Paige Feliciano 
Specialist, Institutional 

t)2021 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (NA) CC3522962 SGC31322 40 11/21 



DocuSlgn Envelope ID: 8E996D86-94AC-49D4-AC78-BCD79C741287 

Corwin Fergus 

Shareholder Engagement 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, 
,and grant agency authority to Newground Social Investment, SPC ("Newground") and/or 
Investor Voice, SPC ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagement; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The undersigned represent that I/we (whether individually, jointly, or 
organizationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the date of execution. 

· On behalf of: Corwin Fergus 
r·- DocuSlgned by: 

(A) corwi n Fergus 11/22/2021 I 09:54:58 PST I 1/!VWlitv f U"~I 
--- ~O63B7677640A4?A 

Please print name (and fit/e, if pertinent) Dale Sign 

(B) 

Please print name (and title, if perlinent) Dale Sign 



November 19, 2021 

Re: Verification of shares of The Coca-Cola Company 

for Elizabeth Herbert 

To Whom It May Concern. 

Account--

This letter is to verify that as-of this date, the client referenced above has continuously held: 

More than $2,000 worth of common stock, for longer than 37 months. 

Charles Schwab & Co. serves as the custodian and/or record holder of these shares. 

Thank you for choosing Schwab. We appreciate your business and look forward to serving you in the 

future. If you have any questions, please call me or any Client Service Specialist at 

Sincerely, 

Paige Feliciano 
Specialist, Institutional 

t)2021 Charles Schwab & Co., Inc. All rights rese1Ved. Member SIPC. {NA) CC3522962 SGC31322 40 11/21 



DocuSign Envelope ID: 3A28D958-DF9E-4C96-B719-1FFFE3E5EE3E 

Elizabeth T. Herbert 
by Ellzabeth Herbert Cottrell, DPOA 

Shareholder Engagement 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, 
and grant agency authority to Newground Social Investment, spc ("Newground") and/or 
Investor Voice, spc ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagernent; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The undersigned represent that I/we (whether individually, jointly, or 
organizationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the date of execution. 

On behalf of: Elizabeth T. Herbert 

(A) Elizabeth H, Cottrell, DP0A 11/22/2021 I 21:46:52 EST 

. --·DocuS!gned by; 

[ tli"J~t& ti-. CAlrill1 VP(}a 
·- -.-nfC60688$677?4AE 

Please print name (and tille, jf pertinent) Dale Sign 

(B) 

Please print name (and litle, if pertinent) Date Sign 



November 22, 2021 

Re: Verification of shares ofThe Coca-Cola Company 

for Jason Warden burg 

To Whom It May Concern, 

This letter is to verify that as-of this date, the client referenced above has continuously held: 

More than $2,000 worth of common stock, for longer than 37 months. 

Charles Schwab & Co. serves as the custodian and/or record holder of these shares. 

Thank you for choosing Schwab, We appreciate your business and look forward to serving you in the . 

future. If you have any questions, please call me or any Client Service Specialist a 

Sincerely, 

Paige Feliciano 
Specialist, Institutional 

:£,2021 Charles Schwab & Co., Inc. All rights reserved, Member SlPC. {NA) CC3522962 SGC31 :322 40 11121 
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Jason Wardenburg 

Shareholder Engagement 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, 
and grant agency authority to Newground Social Investment, SPC ("Newground") and/or 
Investor Voice, SPC ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagement; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The undersigned· represent that I/we (whether individually, jointly, or 
organizationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the date of execution. 

On behalf of, Jason Wardenburg 

(A) Jason Wardenburg 11/24/2021 I 12:41:09 PST 

,,-~DoeuSlgned by: 

I jt>,,\b'A, (JJAf" M\/.1"1 
·E87CC1CARZ6E405 

Please print name (and .lifle, if perlinent) Dale Sign 

(B) 

Please pril1t name (and title, if pertinent) Dale Sign 



Exhibit D-1 

December 3, 2021 Email from Company 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Dear Mr. Herbert. 

Jane Kamenz 
Friday, December 3, 2021 1 :57 PM 
Newground Team 
Sara Murphy - Shareholder Commons 
FW: KO. Deficiency Notice. Response. 
KO _2022_Deficiency-Notice_Response-PACKET _FINAL_2021.1124.pdf 

High 

I do not see Item (d) "Statement of the Proponent's intent to hold shares" in your attachment. Was this item omitted 
from the attached deficiency response? 

Regards, Jane Kamenz 

THE ~~COMPANY 

Anita Jane Kamenz The Coca-Cola Company ~a.com 
One Coca-Cola Plaza ~ 

Senior Legal Counsel, 
Securities and Capital Markets 

Atlanta, GA 30313 

Classified - Confidential 

From: Newground Team newground.net> 
Sent: Wednesday, November 24, 20214:34 PM 
To: Jane Kamenz ~coca-cola.com>; Jennifer Manning - KO ~coca-cola.com>; Mark 
Preisinger.-illll@coca-cola.com> 
Cc: Sara Murphy - Shareholder Commons ~theshareholdercommons.com>; Newground Team 
~newground.net> 
Subject: KO. Deficiency Notice. Response. 
Importance: High 

ATTENTION: This email was sent from outside the company. Do not click links or open files unless you know It is safe. Forward malicious emails to 
phish@coca-cola.com. 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A. Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 

1 



Dear Ms. Kamenz, et al., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, ... Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO _2022 _Deficiency-Notice _Response-PACKET _Fl NAL_2021.1124.pdf 

Newground 
Social Investment 

<<<<<<< >>>>>>> 

Bruce Herbert, AIF 

Chief Executive 

Connecting Money with Wliat Matters 

2 



Exhibit D-2 

December 3, 2021 Email from Newground 

.• ,, 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 

Seattle \ Fri 12/3/2021 

Dear Jane, 

Thanks for being in touch. 

Newground Team ~newground.net> 
Friday, December 3, 2021 2:01 PM 
Jane Kamenz; Newground Team 
Sara Murphy - Shareholder Commons 
Re: KO. Deficiency Notice, Response. 

The documentation shows that authority to issue a statement of intent has been conveyed to 
Newground, and in the filing letter we affirmatively made that statement on the Proponents' behalf. 

Have a great weekend! 

All the best, 

Bruce Herbert, AIF 

Chief Executive 

... Bruce 

Newground Social Investment 

<<<<<<< >>>>>>> 

From: JaneKamenz .... @coca-cola.com> 
Sent: Friday, December 3, 202110:57 AM 
To: Newground Team ._,ewground,net> 
Cc: Sara Murphy - Shareholder Commons <sara@theshareholdercommons.com> 
Subject: FW: KO. Deficiency Notice. Response. 
Importance: High 

Dear Mr. Herbert. 

I do not see Item (d) "Statement of the Proponent's intent to hold shares" in your attachment. Was this item omitted 
from the attached deficiency response? 

Regards, Jane Kamenz 

1 



THE ~r;Jil/coMPANV 

Anita Jane l<amenz . 

Senior Legal Counsel, 
Securities and Capital Markets 

The coca-Cola company 
One Coca-Cola Plaza 
Atlanta, GA 30313 

.... 
Classified - Confidential 

From: Newground Team p,ewground.net> 
Sent: Wednesday, November 24, 20214:34 PM 
To: Jane Kamenz @coca-cola.com>;Jennifer Manning - KO @r'1ca-cola.com>; Mark 

Preisinger•·· @coca-cola.com> 
Cc: Sara Murphy - Shareholder Commons· O@theshareholdercommons.com>; Newground Team 
< @newground.net> 
Subject: KO. Deficiency Notice. Response. 
Importance: High 

ATTENTION: This email was sent from outside the company. Do not click links or open files unless you know it is safe. Forward malicious emails to 
phish@coca-cola.com. 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A. Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 

Dear Ms. Kamenz, et al., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, ... Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO_2022_Deficiency-Notice_Response-PACKET _FINAL_2021.1124.pdf 

2 



Bruce Herbert, Alf 

Chief Executive 

Connecting Money witl, What Mutters 

<<<<<<< >>>>>>> 

CONFIDENTIALITY NOTICE 
NOTICE: This message is intended for the use of the individual or entlly to which it is addressed and rnay contain information that is confidential, privileged and 
exempt from disclosure under app!ic3ble la~''· If the reader of this message is not the intended recipient, you are hereby notified that any prinllng, copying, 
dissemination, distribution, disclosure or forwarding of this communication is strictly prohibited. If you have received this communication in error, please contact the 
sender immediately and delete it rrr.m your system. Thank. You. _,,. 

'•1' 

3 



Exhibit E-1 

2021 Proposal 



12120121, 1 :05 PM 

Table of Contents 

THE 

COMPANY 

https:l/www.sec.gov I Arch iv es/ edg a r /data 121344/00012067 7 4 21 0 00597/ko3821491-def 14 a. h tm 

-\~/~ 

~ 
~r~!-<:~/;, 

I 

LACTOSE fRU 
.,.,,,,,,,.,i,,,,,1,1•" 

2021 PROXY STATEMENT 
NOTICE OF ANNUAL MEETING OF SHAREOWNERS 

TUESDAY, APRIL 20, 2021 
8:30 A.M. EASTERN TIME 

h tt ps:l/www.sec.gov/ Arch ives/edg ar /data/2134410001206 77 4 21 0005 9 7 lko3821491-def 14a. h Im 2/116 
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9 
SHAREOWNER 

PROPOSAL 

SHAREOWNER PROPOSAL ON SUGAR AND 
PUBLIC HEALTH 

( :: 
WHAT AM l VOTING ON? 

The following shcJreowner (Jroposa\ was submitted by John C. Harrington, President & CEO, 
Harrington Investments, Inc., 1001 2nd Street Suite 325, Nopn, Cflllfornln 94559, owner 
of ·loo slrnres of Con,mon Stock. If the shmeowner proponent, or a representative who ls 
quallfiod under state law, is prcsont and submits a proposal for a vote, then the proposal will 
be voted on at the 2021 Annual Meeting. 

In accordance with fcdc,ral sc-curitic-s regulations, we fncludcd the sharoowncr proposal 
plus any supporting statements exactly as Submitted by the proponent. To make -sure 

readers can easily distinguish between materials provided by the proponent and materials 
provided by the Comp{Jny, we liove plnced n black box around the mntei!als provided by 
the proponent and a red box flround the materials provided by the Company. 

Coca-Cola - 2021 

The Board 
of Directors 
recommends a 
vote AGAINST 
the shareowner 
proposal. 

As the world grapples with COVID-19, many underlying health conditions suspected of making people vulnerable to the pandemic are also 
associated with elevated dietary intake of sugar: obesity, hypertension, cardiovascular disease, diabetes, and chronic kidney and liver diseases, 

Therefore, our Company's sugary drinks may be associated with two national health epidemics - sugar related Illnesses and vulnerability to the 
pandemic. 

Moreover, the pandemic has highllghted issues of disproportionate health impacts of COVID-19 on people of color. The beverage industry has 
reportedly spent millions of dollars on targeted advertising of sugary drinks to Black, Hispanic, Latino, and Indigenous youth. 

With the rise of diabetes in youth, the American Academy of Pediatrics released a policy statement a decade ago, calling for a total ban on child­
targeted and interactive junk food advertising. Yet our Company continues to market sugary drinks with advertising detrimentally influencing 
children's food preferences and health. 

Several jurisdictions have banned the sale of junk food and sugary drinks to children and numerous community campaigns are seeking to Impose 
taxes as well as new labeling laws for sugary beverages. In 2019, the American Academy of Pediatrics and the American Heart Association 
released a joint statement In support of such taxes, potentially increasing risk associated with our Company's business, 

To defend our products, our company has been funding lobbying efforts to preempt local control or restrict regulation. 

In contrast, the proponents believe our Company should be part of the solution and should not be pushing sugary beverages through advertising 
or funding "educational" efforts that shift the blame from poor diet causing obesity to lack of exercise. 

87 

Resolved, that shareholders request the board of directors issue a report on Sugar and Public Health, with support from a group of lndependent 
and nationally recogn!zed 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 1st, 2021 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. 

https:/ lwww.sec.gov/ Archives/ edgarldata/21344/000120677 4 21 000597 /ko38214 91-def 14a .htm#d 38 214 9a029 95/116 
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88 I THE COCA-COLA COMPANY 

Shareowner Proposal 

https://www.sec.gov/Archives/edgar/data/21344/000120677 421000597 /ko3821491-def14a.htm#d382149a029 

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 4 

The Board of Directors has carefully considered this shareowner proposal and recommends that shareowners vote AGAINST it. 

Our Company understands and respects the concerns around sugar raised In this proposal. We fully understand that people should not eat or 
drink too much sugar and we support the recommendations of leading health authorities that individuals should not get more than 10% of their 
daily calories from added sugar. To that end, we are taking specific, meaningful actions on this issue, some of which are highlighted below for 
shareowners. 

We would ask shareowners to consider the following five points when deciding whether or not to support this proposal: 

1) This proposal requests a report be issued 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 chl'ldren and young consumers. 

Our Board's ResP-onse: This report already exists. An additional report would not provide added value or Information for our stakeholders beyond 
what is already present or available. 

The Access to Nutrition Foundation (the "ATNFll), a respected independent nonprofit organization, based in the Netherlands and funded by third 
parties, such as the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs, the UK Department for lnternationa! Development and 
the Robert Wood Johnson Foundation, already produces credible reports covering our Company that encompass sugar and public health, which 
address the essentlal objectives sought by the proposal. 

The ATNF hosts the "Access to Nutrition Index" and prominently addresses sugar in its reports, which is the ATNF's key focus regarding the 
Company. The Global Index was first released in 2013 and was updated in 2016 and 2018, each time with input from the Company, and assesses 
the Company's policies and products with regard to nutrition and sugar, in particular. Part of the value of the ATNF's findings in this report 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. Throughout 2020, the Company engaged with ATNF to submit data and information for the preparation of the next index due to be 
released in 2021. A link to the Global Index can be found at https://accesstonutritlon.org/index/global-lndex-2018/. 

In November 2018, the ATNF released the U.S. Spotllght Index, a separate report on ten leading food and 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, A link to 
the U.S. Spotlight Index can be found at https://accesstonutritlon. org/app/uploads/2020/02/Spotllght_lndex_US­
lndex_Full_Report_2018.pdf. In November 2020, the ATNF released the second India Spotlight Index, where the Company scored 5th out of 16 
companies, and where ATNF highlighted that Coca-Cola India was one of two companies which had shown substantial individual progress across 
most elements of the Index since 2016. A link to the 2020 India Spotlight Index can be found at https://accesstonutrition.org/index/ india-
sp Ollig ht-2020/. 

Both the Global Index and the Spotlight Indexes released by the ATNF are intended to provide independent analysis and commentary on leading 
food and beverage manufacturers' efforts to improve consumers' access to nutritious foods and beverages. They were designed through an 
extensive, multi-stakeholder consultative process to ensure that they would be a useful tool for different stakeholder groups, including academia, 
civil society organizations, industry members and investors. As part of this process, companies, including the Company, invest significant time and 
resources to furnish the required data upon which companles are measured. 

Our Company acknowledges the ATNF findings and recognizes the role the Company must play in addressing health challenges. 

2) The proposal states that our Company should be part of the solution with regards to sugar. 

Our Board's ResP-onse: This proposal suggests that our Company is not a responsible player with respect to this issue, We disagree strongly 
with this implication. Our Company fully understands that people should not eat or drink too much sugar and supports the recommendations of 
leading health authorities that Individuals should not get more than 10% of their dally calorles from added sugar. We are taking specific, 
meaningful actions, including reducing sugar In many of our products, to help people everywhere more easily control the consumption of added 
sugar. 

We continue to make progress on sugar reduction in our beverages by changing our recipes to reduce added sugar as well as by using our 
marketing resources and distribution network to boost awareness of, and interest in, our ever-expanding portfolio of low- and no-calorie beverages 
and smaller packaging options. We have also been accelerating the expansion of beverage options across our portfolio, such as tea, dairy and 
plant-based beverages, juice, water and coffee, Including less sweet beverages. 

https://www.sec.gov/Archives/edgar/da ta/21344/000120677 421000597 /ko3821491-def14a .htm#d382149a029 96/116 
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2021 PROXY STATEMENT I 89 
Shareowner Proposal 

In 2019, we reduced sugar in more than 200 beverages, following our work to reduce sugar in more than 400 of our drinks in 2018, bringing the 
cumulative total to nearly 1,000 drinks. In 2018, we launched numerous new products across our beverage portfolio, including Sprite Fiber+, a no~ 
sugar drink with dietary fiber, and smartwater alkaline. Through innovation, including recipe and package size changes, we removed 425,000 tons 
of sugar from our Company's products on an annualized basis between 2017 and 2018. In 2019, we removed 350,000 tons of sugar on an 
annualized basis. In fact, Public Health England's October 2020 Sugar Reduction report found that Coca-Cola Great Britain exceeded the 
government target of 20% added sugar reduction with a 24% reduction for sparkling beverages, as well as reductions in the juice and milk-based 
categories, where more than 50% of our portfolio meets the government guidelines, 

Furthermore, in November 2020, UNESDA Soft Drinks Europe announced to EU stakeholders and media that added sugars in soft drinks have 
been reduced by an average 14.6% between 2015-2019, the so!e sector responding to the European Commission's call for a 10% reduction In 
added sugars by 2020. Recent research, by Independent analyst GlobalData, confirms that UNESDA Soft Drinks Europe has met, and surpassed, 
the target ahead of time, which was recognized and applauded by EU Health Commissioner J<yriakides in her December 2, 2020 letter. The 
Company reported on its sugar and calorie reduction efforts in its 2019 Business & Sustainability Report, which is available on our website, and 
we will continue to transparently report on our sugar reduction efforts in the 2020 Business & Sustainability Report, which is scheduled to be 
released in April 2021. 

3) The proposal states that our Company 1s pushing sugary beverages through advertising or funding "educational" efforts that shift the blame 
from poor diet causing obesity to lack of exercise. 

Our Board's ResP.onse: In 2016, we decided to stop sponsoring programs that promoted physical activity, movement and energy balance. Our 
focus is on reducing sugar in our drinks and promoting more low- and no-sugar options as we work to support the leading health authorities' 
recommendation that people limit added sugars to 10% of their daily caloric intake. In fact, over the period from 2017 -2019, we reformulated 
nearly 1,000 beverages reducing added sugar, and in 2019 we decreased average sugar per 100 ml by 4%. As reported in our 2019 Business & 
Sustainabillty Report, 29% of our volume was low- or no-sugar and approximately 45% of our beverage portfolio was tow- or no-sugar. In addition, 
42% of our sparkling soft drink brands came in packages of 250 ml or less to help consumers with portion control. Our focus on sugar reduction is 
further reflected In pledges made through our regional beverage associations. 

4) The proposal claims that our Company continues to market sugary drinks with advertising detrimentally influencing children's food preferences 
and health. 

Our Board's ResQonse: Our Company has a Responsible Marketing Policy which respects the role of parents and caregivers by not marketing 
directly to children under 12 globally, Our policy since the 1950's has been not to market directly to children under 12. Specifically, this means the 
Company does not advertise in any media which directly targets children under 12, including television shows, print media, websites, social media, 
movies, and SMS/email marketing. In accordance with industry standards, the Company defines media that directly targets children under 12 as 
media in which 30% or more of the audience is composed of children under 12, where this information is possible to obtain, 

5) To defend its products, our Company is funding lobbying efforts to preempt local control or restrict regulation. 

Our Board's ResP.onse: It is important to first note that our Company has recently suspended all politlcal giving and we will be evaluating our 
course forward. We have viewed advocacy as one way to participate in political debate and a way for companies to communicate how proposed 
policies and regulations will impact business. The Company's political engagement policy, which is transparent and available on the Company 
website, details all past U.S. political contributions and a list of trade associations we support. In fact, according to the Zicklin Index, an 
independently produced index from the nonprofit Center for Political Accountability at the Wharton School of Business, the Company has been 
graded as a "trendsetter" for its transparency and accountability for its corporate political spending. 

For the reasons stated above, we believe that producing a report as the proposal requests would be a redundant exercise and not produce any 
additional value for our stakeholders. 

The Board of Directors recommends a vote AGAINST the shareowner proposal on sugar and public health. 

h\1ps ://www.sec.gov/ Archives/edger Ida \a /21344/000120677 4 21 000597 lko38214 91-def 14 a, h \m#d 382149ao2g 971116 



Exhibit E-2 

2020 Proposal 



12/20/21, 1 :02 PM 

Table of Contents 

https://www.sec.gov/Archives/edgar/data/21344/000120677 420000704/ko3621041-def 14a.htm 

THE 

COMPANY 

2020 PROXY STATEMENT 
NOTICE OF ANNUAL MEETING OF SHAREOWNERS 

Wednesday, April 22, 2020 I 8:30 a.m. local time I World of Coca-Cola I Atlanta, Georgia 
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10 SHAREOWNER PROPOSAL Item 4 Shareowner Proposal on Sugar and Public Health 

John C, Harrington, President & CEO, Harrington Investments, Inc., 1001 2nd Street, Suite 325, Napa, California 94559, owner 
of 100 shares of Common Stock, submitted the following proposal: 

Coke-2020 

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; 

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; 

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 United States 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; 

Our Company continues to directly market sugary drinks with advertising directly influencing children's food preferences, diets 
and health; 

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; 

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 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; 

In 2019 the American Academy of Pediatrics and the American Heart Association released a joint statement in support of such 
taxes, potentially increasing our Company's risk associated with its business of sugary drinks; 

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 1st, 2020, 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. 

94 The Coca-Cola Company 
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The Board's Statement In Opposition to Item 4 SHAREOWNER PROPOSAL 10 

The Board's Statement in Opposition to Item 4 

The Board of Directors has carefully considered this shareowner proposal and recommends that shareowners vote AGAINST it 
for the following reasons: 

This proposal requests that the Board issue a report focused on the topics of sugar and public health, with support from a group 
of independent and nationally recognized scientists and scholars. However, the Access to Nutrition Foundation (the "ATNF"), a 
respected independent nonprofit organization, based in the Netherlands and funded by third parties, such as the Bill & Melinda 
Gates Foundation, the Dutch Ministry of Foreign Affairs and the Robert Wood Johnson Foundation, already produces credible 
reports covering our Company that encompass sugar and public health, which we believe address the essential objectives sought 
by the proposal. 

The ATNF hosts the "Access to Nutrition Index" and prominently addresses sugar in its reports, which is the ATNF's key focus 
regarding the Company. Both the Global Index and the Spotlight Indexes released by the ATNF are intended to provide analysis 
and commentary on leading food and beverage manufacturers' efforts to improve consumers' access to nutritious foods and 
beverages. They were designed through an extensive, multi-stakeholder consultative process to ensure that they would be a 
useful tool for different stakeholder groups, including academia, civil society organizations, industry members and investors. 

The Global Index was first released in 2013 and was updated in 2016 and 2018, each time with input from the Company, and 
assesses the Company's policies and products with regard to nutrition and sugar, in particular. Part of the value of the ATNF's 
findings in this report 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. A link to the Global Index can be found at 
https://www.accesstonutrition.org/global-index. 

In November 2018, the ATNF released the U.S. Spotlight Index, a separate report on ten leading food and 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. A link to the U.S. Spotlight Index can be found at https://www.accesstonutrition.org/us­
spotlight-index. We believe it is important that our shareowners know that our Company acknowledges the ATNF findings and 
recognizes the role the Company must play in addressing health challenges. 

This proposal, however, might lead the reader to believe that our Company is not a responsible player with respect to this issue. 
We could not disagree more strongly with this implication. Our Company fully understands that people should not eat or drink too 
much sugar and supports the recommendations of leading health authorities that individuals should not get more than 10% of 
their daily calories from added sugar. We are taking specific, meaningful actions, including reducing sugar in many of our 
products, to help people everywhere more easily control the consumption of added sugar. 

We continue to make progress on sugar reduction in our beverages by changing our recipes to reduce added sugar as well as by 
using our marketing resources and distribution network to boost awareness of, and interest in, our ever-expanding portfolio of 
low- and no-calorie beverages and smaller packaging options, such as 7.5-ounce mini cans. We have also been accelerating the 
expansion of beverage options across our portfolio, such as tea, coconut water, dairy and plant-based beverages, juice, water 
and coffee, including less sweet beverages. In 2019, we reduced sugar in more than 200 beverages, following our work to reduce 
sugar in more than 400 of our drinks in 2018, bringing the cumulative total since 2016 to nearly 1,000 drinks. In 2018, we 
launched more than 600 new products across our beverage portfolio, including Sprite Fiber+, a no-sugar drink with dietary fiber, 
and smartwater alkaline. Through innovation, including recipe and package size changes, we removed 425,000 tons of sugar 
from our Company's products on an annualized basis between 2017 and 2018. 

The Company reported on its sugar and calorie reduction efforts in its 2018 Business & Sustainability Report, which is available 
on our website, and we will continue to transparently report on our sugar reduction efforts in the 2019 Business & Sustainability 
Report, which is scheduled to be released in April 2020. For the reasons stated above, we believe that producing a report as the 
proposal suggests would be a redundant exercise and divert Company resources. 

Finally, the Board's position on this proposal is informed by what shareowners have told us. This same proposal was filed last 
year by the proponent and was supported by less than 5% of the shares voted at the 2019 Annual Meeting of Shareowners. 
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SHAREOWNER PROPOSAL ON SUGAR AND PUBLIC HEALTH 

John C. Harrington, President, Harrington Investments, Inc., 1001 2nd Street, Suite 325, Napa, California 94559, owner 
of 100 shares of Common Stock, submitted the following proposal: 

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 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; 

Whereas, 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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9 SHAREOWNER PROPOSALS The Board's Statement ln Opposition to Item 5 

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 5 

The Board has carefully considered this shareowner proposal and recommends that shareowners vote AGAINST it for 
the following reasons: 

This proposal requests that the Board issue a report focused on the topics of sugar and public health, with support from a 
group of independent and nationally recognized scientists and scholars. 

However, the Access to Nutrition Foundation (the "ATNF"), a respected independent nonprofit organization, which is 
based in the Netherlands and is funded by the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs and 
the Robert Wood Johnson Foundation, already produce reports covering our Company that encompass sugar and public 
health, and we believe address the essential objectives sought by the proposal. 

The ATNF hosts the 'Access to Nutrition Index' and prominently addresses sugar in its reports, as this is the ATNF's key 
focus for our Company. Both the Global Indexes and the Spotlight Indexes released by the ATNF are intended to provide 
analysis and commentary on leading food and beverage manufacturers' efforts to improve consumers' access to 
nutritious foods and beverages. They were designed through an extensive, multi-stakeholder consultative process to 
ensure that they would be a useful tool for different stakeholder groups, including academia, civil society organizations, 
industry members and investors. 

The Global Index was first released in 2013 and wa~ updated in 2016 and 2018, each time with input from the Company, 
and assesses the Company's policies and products with regard to nutrition and sugar, in particular. Part of the value of the 
ATNF's findings in this report 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. A link to the Global Index can be found here: 
https://www.accesstonutrition.org/global-index. 

In November 2018, the ATNF released the U.S. Spotlight Index, a separate report on 10 leading food and 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, A link to the Spotlight Index can be found here: 
https://www.accesstonutrition.org/us-spotlight-index. ' 

We believe it is important that our shareowners know that our Company acknowledges the ATNF findings and recognizes 
the role it must play in addressing health challenges. This proposal, however, might lead the reader to believe that our 
Company is not a responsible player regarding this issue. Nothing could be further from the truth. Our Company fully 
understands that people should not eat or drink too much sugar. We are taking specific, meaningful actions, including 
reducing sugar in many of our products, to help people everywhere more easily control the consumption of added sugar. 

We continue to make progress on sugar reduction in our beverages, in addition to expanding the portfolio of new drinks 
we offer to consumers such as tea, juice, water and coffee and providing smaller package sizes. In 2017, we reduced 
sugar in more than 300 of our drinks globally, while introducing more than 500 new products across a total beverage 
portfolio. We also have plans to reduce sugar in over 400 additional products. We have reduced the calorie content of our 
beverage portfolio by 21 % within the last decade, Today we offer 260 products with less than 100 calories. 

For the reasons stated above, we believe that producing a report as the proposal suggests would be a redundant 
exercise and divert Company resources. 

E3 The Board of Directors recommends a vote AGAINST the shareowner proposal on sugar and public health. 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM8-K 

CURRENT REPORT 

Pul'suant to Section 13 or IS(d) of the Secudties Exchange Act of 1934 
Date of Repmi (Date of earliest event reported) 

April 22, 2021 (April 20, 2021) 

COMPANY 
(Exact name of Registrant as specified in its charter) 

58-0628465 
(State or other jurisdiction of incorporation) 

One Coca-Cola Plaza 
(Commission File Number) (I.R.S. Employer Identification No.) 

30313 
Atlanln, Georgia (Zip Code) 

(Address of principal executive offices) 
Registrnnt's telephone number, Including area code: {404) 676-2121 

Check the appropriate box below if the Form 8~K filing is intended to simultaneously satisfy the filing obligation of the Registrant under any of the 
following provisions: 

D Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 
□ Soliciting material pursuant to Rule 14a-l2 under the Exchange Act (17 CFR 240. l4a-12) 
0 Pre-commencement communications pursuant to Ruic l 4d-2(b) under the Exchange Act (17 CFR 240< l 4d-2(b)) 
D Pre-commencement communications pursuant to Ru!e 13e-4(c) wider the Exchange Act (17 CFR 240.l3e-4(c)) 

Securities registered pursuant to Section I 2{b) of the Act: 

Title of each class Trading Symbol(s) Name of each exchange on which registered 
Common Stock, $0.25 Par Value KO New York Stock Exchange 

0.500% Notes Due 2024 KO24 New York Stock Exchange 
1.875% Notes Due 2026 KO26 New York Stock Exchange 
0.750% Notes Due 2026 KO26C New York Stock Exchange 
1.125% Notes Due 2027 KO27 New York Stock Exchange 
0.125% Notes Due 2029 KO29A New York Stock Exchange 
0.125% Notes Due 2029 KO29B New York Stock Exchange 
1.250% Notes Due 2031 K031 New York Stock Exchange 
0.375% Notes Due 2033 K033 New York Stock Exchange 
0.500% Notes Due 2033 KO33A New York Stock Exchange 
1.625% Notes Due 2035 K035 New York Stock Exchange 
1.100% Notes Due 2036 KO36 New York Stock Exchange 
0.800% Notes Due 2040 K040B New York Stock Exchange 
1.000% Notes Due 2041 K04 l New York Stock Exchange 

Indicate by check mark whether the Registrant is au emerging growth company as defined in Ruic 405 of the Securities Act of 1933 {§230.405 of this 
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company D 
If an emerging growth company, indicate by check mark if the Registrant has elected not to use tbe extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. □ 



Item 5.07. Submission or Matters to a Vote or Security Holders. 

(a) The Annual Meeting of Shareowners of the Company was held on Tuesday, April 20, 2021. The results of the matters submitted lo a vote of the 
shareowners at the meeting are set fo1th below. Pursnant to Delrnvare law and the Company's By-Laws, abstentions and broker non-votes are not 
considered votes cast and do not affect the outcome of the votes. Therefore, only votes for and against each matter are included in the percentages 
below, 
(b) Item I. Election of Directors. Shareowners elected each of the persons named below as Directors for a term expiring in 2022 as follows: 

FOR %FOR AGAINST ¾AGAINST ABSTENTIONS 
Herbert A. Allen 3,010,307,595 97.99 61,729,709 2.01 8,083,165 

Marc Bolland 2,996,965,654 97.57 74,777,804 2.43 8,376,992 

Ana Botfn 3,036,583,250 98,84 35,683,465 1.16 7,853,735 

Christopher C. Davis 3,010,584,594 98.02 60,679,655 1.98 8,856,201 

Barry Diller 2,638,240,708 85.92 432,407,293 14.08 9,472,449 

Helene D. Gayle 3,0ll,oJ2,027 98.02 60,829,166 1.98 8,259,257 

Alexis M, Herman 2,858,780,519 93.06 213,359,471 6.94 7,980,460 

Robcit A. Kotick 3,050,737,257 99.32 20,815,466 0.68 8,567,727 

Maria Elena Lagomasino 2,941,419,323 96.02 121,825,682 3.98 16,875,445 

James Quincey 2,869,974,479 93.83 188,568,690 6.17 21,577,281 

Caroline J. Tsay 3,04 I ,458,502 99.00 30,803,008 1.00 7,858,959 

David B. Weinberg 3,034,847,367 98.81 36,503,452 1.19 8,769,63 I 

Item 2. Advisory Vote to Approve Executive Compensation. Votes regarding this adviso,y proposal were as follows: 

Votes Cast For: 
Votes Cast Against: 
Abstentions: 
Broker Non-Votes: 

2,891,954,740 
171,759,277 
16,406,433 
523,555,296 

94.39% 
5.61% 

BROKER 

NON-VOTES 
523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

523,555,296 

Item 3. Ratification of the Appointment of Ernst & Young LLP as Independent Auditors. Votes regarding this proposal were as follows: 

Votes Cast For: 
Votes Cast Against: 
Abstentions: 
Broker Non-Votes: 

3,457,393,742 
138,657,044 
7,624,960 
NIA 

96.14% 
3.86% 

Item 4. Shareowner Proposal on Sugar and Public Health. Votes regarding this proposal were as follows: 

Votes Cast For: 
Votes Cast Against: 
Abstentions: 
Broker Non-Votes: 

282,875,7!2 
2,761,563,81 l 
35,680,946 
523,555,296 

SIGNATURES 

9.29% 
90.71% 

Pursuant lo the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report lo be signed on its behalf by the 
undersigned hereunto duly authorized. 

Date: April 22, 2021 

THE COCA-COLA CO.MPA.tW 
(Registrant) 
By: /s/ John ~,furphy 

John Murphy 
Executive Vice President and Chief Financial Officer 
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January 14, 2022 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 
 
Re:  Shareholder proposal to the Coca-Cola Company regarding external public health costs and their 

effects on diversified shareholders 

Division of Corporate Finance Staff Members: 

Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg (collectively the “Proponents” and each a 
“Proponent”) beneficially own common stock of the Coca-Cola Company (the “Company”) and have 
submitted a shareholder proposal (the “Proposal”) to the Company through Newground Social 
Investment, SPC (the “Representative”). The Representative has asked me to respond to the letter dated 
December 20, 2021 (the “Company Letter”) that Anita Jane Kamenz (“Company Counsel”) sent to the 
Securities and Exchange Commission (the “SEC”). In that letter, the Company contends the Proposal may 
be excluded from the Company’s 2022 proxy statement. 

For the reasons discussed below, we respectfully submit that the Proposal is not excludable under Rule 
14a-8 and must therefore be included in the Company’s 2022 proxy materials. The Proposal is attached 
as an Appendix to this letter. A copy of this letter is being emailed concurrently to Company Counsel. 

SUMMARY 
The Proposal requests a study of the external public-health costs created by the Company’s food and 
beverage business and consequent adverse effects on diversified shareholders, who rely upon overall 
market returns for their portfolio’s well-being. The Company asserts that the Proposal is excludable under 
Rules 14a-8(b) and (f)(1) due to the failure to provide a statement of intent (an “Intent Statement”) to hold 
the requisite amount of securities through the date of the Company’s annual meeting and is also 
excludable under Rule 14a-8(i)(12) because the Proposal relates to substantially the same subject matter 
as three prior proposals (collectively, the “Prior Proposal”) submitted over the last five years, the most 
recent of which did not receive the support necessary for resubmission.  
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The Proposal is not excludable pursuant to Rules 14a-8(b) and (f)(1) because the Proponents’ authorized 
representative did, in fact, make the Intent Statement, as permitted by the Rule; nor is the Proposal 
excludable under Rule 14a-8(i)(12), because it addresses a fundamentally different substantive concern 
than did the Prior Proposal. 

ANALYSIS 

1. The Proposal is not excludable pursuant to Rules 14a-8(b) 

A. The relevant provisions of Rule 14a-8(b) 

Rule 14a-8(b)(1)(ii) requires a shareholder proponent to provide, in writing, an Intent Statement affirming 
that it intends to hold the required amount of securities for making proposals through the date of the 
meeting. Specifically, a proponent must: 

provide the company with a written statement that you intend to continue 
to hold the requisite amount of securities, determined in accordance with 
paragraph (b)(1)(i)(A) through (C) of this section, through the date of the 
shareholders' meeting for which the proposal is submitted. 

The Intent Statement is one of two “written statements” that a proponent must provide to the company, 
the other being a statement required by Rule 14a-8(b)(1)(iii) that the proponent is able to meet with the 
company within a set time frame (the “Meeting Statement.”) 

Rule 14a-8(1)(iv) authorizes the use of representatives to submit proposals on behalf of proponents and 
“to otherwise act on their behalf” if written documentation authorizing the representative and signed by 
the proponent (“Signed Authorization”) is provided to the company: 

If you use a representative to submit a shareholder proposal on your 
behalf, you must provide the company with written documentation that: 

(A) Identifies the company to which the proposal is directed; 

(B) Identifies the annual or special meeting for which the proposal is 
submitted; 

(C) Identifies you as the proponent and identifies the person acting on 
your behalf as your representative; 

(D) Includes your statement authorizing the designated representative to 
submit the proposal and otherwise act on your behalf; 

(E) Identifies the specific topic of the proposal to be submitted; 

(F) Includes your statement supporting the proposal; and 

https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=f66e12c1939b7e22b804c6f041f4ad90&term_occur=999&term_src=Title:17:Chapter:II:Part:240:240.14a-8
https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=173a7921097964a53368c5594b93546a&term_occur=999&term_src=Title:17:Chapter:II:Part:240:240.14a-8
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(G) Is signed and dated by you. 

B. What the Proponents provided to the Company 

Each Proponent executed a Signed Authorization designating the Representative as their representative 
to submit the Proposal and otherwise act on their behalf in accordance with the Rule, and each Signed 
Authorization was provided to the Company. Each Signed Authorization stated that the Proponent: 

Do[es] hereby authorize, appoint, and grant agency authority to [to the 
representative] for the purpose of representing me/us in regard to the 
securities that I/we hold in all matters relating to shareholder engagement; 
including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The Representative submitted the Proposal to the Company under cover of a letter (the Submission 
Letter”) that included the required Intent Statement: 

In accordance with SEC Rules, the Proponents each acknowledge their 
responsibilities under Rule 14a-8(b)(1), and Newground is authorized to 
state on each Proponent's behalf - and does hereby affirmatively state - 
that they each intend to continue to hold a requisite quantity of shares In 
Company stock through the date of the next annual meeting of 
stockholders.  

C. The Intent Statement satisfies the Rule 

The Company argues that 14a-8(b)(1)(ii) was not satisfied because the Intent Statement was submitted 
and signed by the Representative. It appears the Company’s argument is that the Statement should have 
been signed by the Proponents, rather than by the Representative on their behalves. But this argument 
finds no support in the text of the Rule. In fact, the text of the Rule is clear that Representatives can be 
given broad authority to “otherwise act” on behalf of Proponents, and there is no suggestion that this 
authority cannot extend to the submission of an Intent Statement. See Chevron Corp (March 11, 2014, 
request for reconsideration denied April4, 2014) (declining to concur that proposal could be excluded 
because statement of intent was not executed by proponent). 

The Company’s claim appears to conflate the requirement that the Intent Statement be “written,” with a 
requirement that a proponent sign the statement themselves. However, while clauses (ii) and (iii) of 
Section (b)(1) (requiring the Intent Statement and the Meeting Statement) require a “written statement,” 
only clause (iv) (establishing the requirements of a Signed Authorization) requires that the document in 
question be “signed and dated” by the proponent. In other words, when the Commission desired to require 



Office of Chief Counsel 
Division of Corporation Finance 
January 14, 2022 
 

A: PO Box 7545 | Wilmington, DE 19803 | USA P: +1-302-485-0497 E: info@theshareholdercommons.com 
 

Page 4 of 15 

that a document required by Clause (b)(1) be signed by the proponent, it was explicit about the signature 
requirement, and did not rely on the word “written.”1 

This textual interpretation is consistent with the Commission’s expressed view on the utility of using 
representatives. The Rule was amended in 2020 to establish specific rules for the Signed Authorization, 
particularly with respect to a representative’s authority to act broadly on behalf of proponents. The 
release accompanying the amendments (the “2020 Release”) recognized the reality that responsibility for 
the process is often fully delegated to the representative: 

In practice, the representative typically submits the proposal to the 
company on the shareholder’s behalf along with necessary 
documentation, including evidence of ownership (typically in the form of a 
broker letter) and the shareholder’s written authorization for the 
representative to submit the proposal and act on the shareholder’s behalf. 
After the initial submission, the representative often speaks for and acts 
on the shareholder’s behalf in connection with the matter.2 

In adopting the amendments, the Commission focused on providing clarity around the provision of broad 
authority to representatives: 

We believe that an amendment will promote consistency among 
shareholder-proponents and provide greater clarity to those seeking to rely 
on the rule. In addition, we believe it is important that the documentation 
include the shareholder’s statement authorizing the designated 
representative to submit the proposal and otherwise act on the 
shareholder’s behalf, as well as the shareholder’s statement supporting 
the proposal, neither of which is addressed in staff guidance.3  

Finally, the 2020 Release went on to explain that the requirements of the Signed Authorization were not 
meant to interfere in any manner with the ability of the representative to act as an agent for the proponent 
under state law: 

We do not expect these requirements will interfere with a shareholder-
proponent’s ability to use an agent, or prevent representatives who act as 
fiduciaries from carrying out their fiduciary duties. Although shareholder-
proponents who elect to submit a proposal through a representative will 

 
1 We note that the Company Letter refers multiple times to the need for a proponent to provide its “own written statement,” but that 
the Rule does not use the word “own,” although it did at the time Chevron 2014 was issued. Thus, to the extent the Company relies 
on the word “own” as indicative of the need to have the Proponent sign the Intent Statement itself, the deletion of that word 
suggests a clarification that there is no such requirement, although Chevron 2014 indicates that the word “own” would not undercut 
the ability of a proponent to rely on an agent to make the Intent Statement. 
2Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8, Exchange Act Release Release No. 34-89964 
at 39 (September 23, 2020) (emphasis added). 
3 Id. at 40. 
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be required to provide additional information about their submissions, the 
rule will not prevent them from using representatives in accordance with 
state law.4 

The Signed Authorizations very clearly give the Representative the power to execute Intent Statements on 
the Proponents’ behalves. In short, the Representative submitted Intent Statements on behalf of each 
Proponent that conformed to clause (b)(1)(ii) under agency authority granted in accordance with state 
law and clause (b)(1)(iv). There is no basis to exclude the Proposal under Rules 14a-8(b). 

2. The Proposal is not excludable pursuant to Rule 14a-8(i)(12) 

A. Rule 14a-8(i)(12), the Prior Proposal and the Proposal 

A proposal may be excluded under Rule 14a-8)(i)(12) if it relates to “substantially the same subject 
matter” as a proposal that has been presented three times within the last five years and which received 
less than 25 percent of the votes cast for or against it. When adopting the current language of clause 
(i)(12), the Commission explained: 

The Commission is aware that the interpretation of the new provision will 
continue to involve difficult subjective judgments, but anticipates that 
those judgments will be based upon a consideration of the substantive 
concerns raised by a proposal rather than the specific language or actions 
proposed to deal with those concerns.5 

The Company argues that the Prior Proposal, which received less than 25 percent of the votes at the 2021 
meeting and was proposed two additional times within the last five years (the “Prior Proposal”), meets the 
“substantially the same subject matter test” of clause (i)(12) when compared to the Proposal. 

Variations among the three instances of the Prior Proposal were insignificant; the version presented at 
the 2021 meeting read as follows: 

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 1st, 2021 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 

 
4 Id.  
5 Exchange Act Release No. 20091 (Aug. 16, 1983). 
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causation. 

The Proposal reads as follows: 

RESOLVED, shareholders ask the Board of The Coca-Cola Company (the 
“Company” or “Coke”) to commission and disclose a report on the external 
public health costs created by the Company’s food and beverage 
businesses and the manner in which such costs may affect its diversified 
shareholders, whose ability to meet their financial goals depends primarily 
on overall market returns rather than the relative performance of individual 
companies. 

B. The Proposal and the Prior Proposal do not address substantially the same subject matter. 

i. The meaning of “substantially the same subject matter” 

The text of clause (i)(12) requires that the two proposals in question address “substantially” the “same” 
“subject matter.” The Merriam-Webster Dictionary defines “same” as follows: 

1a: resembling in every relevant respect 

b: conforming in every respect —used with as 

2a: being one without addition, change, or discontinuance: IDENTICAL 

b: being the one under discussion or already referred to 

3: corresponding so closely as to be indistinguishable 

4: equal in size, shape, value, or importance —usually used with the or a 
demonstrative (such as that, those) in all senses6 

The same dictionary defines substantial as “in large amount”7 and subject matter as “matter presented for 
consideration.”8 Thus, on a plain English reading, the Proposal can be excluded if in large amount, it 
resembles the Prior Proposal in every relevant respect. In determining whether that test is met, the 1983 
Release directs one to “a consideration of the substantive concerns raised by a proposal rather than the 
specific language or actions proposed to deal with those concerns.” (Emphasis added.) The 1983 
Release explained that commenters who supported the revision viewed it as:  

[A]n appropriate response to counter the abuse of the security holder 
proposal process by certain proponents who make minor changes in 
proposals each year so that they can keep raising the same issue despite 

 
6 https://www.merriam-webster.com/dictionary/same 
7 https://www.merriam-webster.com/dictionary/substantial 
8 https://www.merriam-webster.com/dictionary/subject%20matter 
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the fact that other shareholders have indicated by their votes that they are 
not interested in that issue.  

The substantial similarity requirement relieves shareholders and companies from the burden of 
continually voting on proposals upon which shareholders have already spoken when only “minor 
changes” are made. It is not meant to prevent shareholders from having an opportunity to vote on new 
questions merely because they may bear a family resemblance to prior proposals. 

ii. The Company’s argument that the Proposals are substantially the same 

Instead of undertaking an analysis of whether the substantive concerns expressed in the Proposal are 
largely identical to those expressed in the Prior Proposal, the Company Letter simply notes four areas 
where the respective proposals are supposedly similar:   

• The Proposal and the Prior Proposals request the same action - 
that the Company commission and issue a report containing 
information related to the public health concerns related to 
consumption of the Company’s products; 

• The Proposal and the Prior Proposals request that such report 
provide an assessment of the financial impact on the Company 
and its shareowners as a result of such public health concerns; 

• The supporting statements for each of the proposals contain an 
overriding focus on the Company's products that contain sugar - 
including references to "sugary drinks," "sugar-laden products," 
"junk food," etc.; and 

• The supporting statements for each of the proposals include 
statistics regarding negative health impacts related to the 
consumption of sugar, and each supporting statement includes 
references to obesity and diabetes, as well as other health 
conditions.9 

These purported overlaps fail to demonstrate that the substantive concerns underlying the proposals are 
substantially similar. As discussed below, the Proposal addresses a very different issue from the Prior 
Proposals; thus, shareholders have not had the opportunity to make their voices heard on the 
fundamental question the Proposal raises. 

iii. It is irrelevant to the inquiry that the actions requested are reports on public-health costs 

The Company’s first point—that the action requested by each proposal is purportedly the same (which it 
is not, as discussed in the next paragraph)—is simply irrelevant: the 1983 Release specified that the 

 
9 Company Letter 
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“actions proposed to deal with those concerns” should not be the basis of the analysis of the concerns 
motivating the proposal.  

iv. The Prior Proposal is concerned with the effect the Company’s negative impact will have 
on the Company itself, while the Proposal is concerned with the effect that impact will 
have on other companies, demonstrating a very different substantive concern 

The Company’s second point—that both reports request “an assessment of the financial impact on the 
Company and its shareowners as a result of such public-health concerns”—is factually wrong because it 
lumps the two different motivations behind the two proposals together. In fact, the Prior Proposal 
requests an analysis of the financial impact of the public-health issues on “the company’s finance and 
reputation,” but, critically, does not mention effect on shareholders.  

In contrast, the Proposal requests an analysis of the effect those public-health issues will have on other 
companies held within the Company’s diversified shareholders’ portfolios, and how those shareholders 
will sustain that impact. In other words, the Proposal and the Prior Proposal asked for reports on two 
fundamentally different matters; further, the Company Letter is incorrect when it states that both 
proposals ask for both items. These two items could not be more different; the first is asking whether the 
Company’s sugar-related business is in the best interests of the Company, whereas the second asks 
whether the Company’s pursuit of profit through its entire food and beverage business is in the best 
interests of other companies. 

This critical distinction demonstrates that the substantive concerns behind the proposals are entirely 
different, reflecting a different view of how shareholders should think about negative social impacts 
created by the companies in which they invest. This different concern reflects an important evolution in 
shareholder activism itself. In recent years, shareholder proposals have often been motivated by “ESG10 
integration,” meaning that they were undertaken to improve an individual company’s financial 
performance (its “alpha”) by improving its ESG performance.  

More recently, however, there has been a move toward “system stewardship,” undertaken to improve the 
social, environmental, and economic systems that support the overall corporate performance in the 
financial markets (the market’s “beta”). The system-stewardship perspective largely disregards the effect 
a company’s ESG impact has on its own enterprise value, and instead focuses on how those impacts 
affect other companies likely to be held in diversified portfolios.  

Because the Prior Proposal did not provide shareholders with an opportunity to vote on the issue of 
system stewardship, a critical emerging issue, it would not serve the purposes of clause (i)(12) to exclude 
the Proposal. 

 
10 This commonly used acronym refers to “environmental, social, and governance,” three categories of company behavior that may 
have negative external impact. 
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A recent report from Principles for Responsible Investment (PRI), an investor collective representing $89 
trillion in assets under management, described the need for investors to move from ESG integration 
toward system stewardship: 

Systemic issues require a deliberate focus on and prioritisation of 
outcomes at the economy or society-wide scale. This means stewardship 
that is less focused on the risks and returns of individual holdings, and 
more on addressing systemic or ‘beta’ issues such as climate change and 
corruption. It means prioritising the long-term, absolute returns for 
universal owners, including real-term financial and welfare outcomes for 
beneficiaries more broadly. 11 

In a similar vein, a new report from the international law firm Freshfields Bruckhaus Deringer suggests 
that ESG-integration strategies are of limited value to diversified shareholders, and that system 
stewardship is the best way for investors to improve performance: 

The more diversified a portfolio, the less logical it may be to engage in 
stewardship to secure enterprise specific value protection or 
enhancement. Diversification is specifically intended to minimise 
idiosyncratic impacts on portfolio performance… 

Yet diversified portfolios remain exposed to nondiversifiable risks, for 
example where declining environmental or social sustainability 
undermines the performance of whole markets or sectors… Indeed, for 
investors who are likely to hold diversified portfolios in the long-term, the 
question is particularly pressing since these are likely to be the main ways 
in which they may be able to make a difference.12 

For similar reasons, Professor John Coffee, the Adolf A. Berle Professor of Law at Columbia University 
Law School and Director of its Center on Corporate Governance, predicted in a recent article that system 
stewardship would surpass ESG integration: 

This latter form of activism [system stewardship] is less interested in 
whether the target firm’s stock price rises (or falls) than in whether the 

 
11 Active Ownership 2.0: The Evolution Stewardship Urgently Needs, PRI (2019) available at 
https://www.unpri.org/download?ac=9721. See also Addressing Climate as a Systemic Risk: A call to action for U.S. financial 
regulators, Ceres (June 1, 2020), available at https://www.ceres.org/resources/reports/addressing-climate-systemic-risk. (“The SEC 
should make clear that consideration of material environmental, social and governance (ESG) risk factors, such as climate change, 
to portfolio value is consistent with investor fiduciary duty.”) Ceres is a non-profit organization with a network of investors with more 
than $29 trillion under management. 
12 A Legal Framework for Impact: Sustainability Impact in Investor Decision-Making (2021). The report, which ran to 558 pages, 
studied the law of jurisdictions significant to global capital markets, including the United States, and the conclusions cited in this 
comment letter extend to U.S. trustee law. 
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activist investor’s engagement with the target causes the total value of 
this investor’s portfolio to rise (which means that the gains to the other 
stocks in the portfolio exceed any loss to the target stock). This 
recognition that change at one firm can affect the value of other firms in 
the portfolio implies a new goal for activism: namely, to engineer a net 
gain for the portfolio, possibly by reducing “negative externalities” that one 
firm is imposing on other firms in the investor’s portfolio.13 

The Prior Proposal, with its tie to “risks to the company’s finances and reputation” (emphasis added), was 
clearly motivated by ESG integration. Nothing in the Prior Proposal raised the question of the effect of the 
Company’s business on diversified portfolios. In contrast, the Proposal is clearly oriented toward system 
stewardship, seeking an understanding of how the Company’s negative impacts on public health “affect 
its diversified shareholders, whose ability to meet their financial goals depends primarily on overall 
market returns rather than the relative performance of individual companies” (emphasis added). The 
supporting statement makes this clear: 

Investors in Coke are at risk from the public health costs the Company 
imposes on society. While Coke itself may profit by ignoring public health 
costs, diversified shareholders will ultimately pay these costs and have a 
right to know what they are. 

The proposals seek answers to fundamentally different questions and thus cannot be deemed to address 
substantially the same subject matter. Excluding the Proposal on these grounds would deny shareholders 
a first-time opportunity to express their voice on the demonstrably new question of system stewardship. 

v. The Prior Proposal is limited to the health impacts of sugar, while the Proposal addresses 
all negative public-health impacts from the Company’s business 

The point made in the third and fourth bullets of the Company’s argument that the proposals are 
substantially the same—that the health impact of sugar-laden products is an important component of 
each proposal—is true, but it does not demonstrate that the substantive concerns the two different 
proposals address are largely identical or substantiate that their differences are “minor.” Indeed, as the 
above analysis of the second point shows, entirely different overarching concerns ultimately motivate 
each proposal: the Prior Proposal expresses a concern that the Company will, over time, be harmed by its 
role in degrading public health. The Proposal expresses no such concern; instead, it posits a concern that 
the Company’s damage to public health will adversely affect its shareholders’ other investments. 

The third and fourth bullet points also ignore the fact that the Prior Proposal was restricted to health 
issues related to sugar, while the Proposal relates to all externalized health costs and their effect upon 
diversified shareholders. The Company attempts to minimize this difference by noting that the Proposal’s 

 
13  Coffee, John C., The Coming Shift in Shareholder Activism: From "Firm-Specific" to "Systematic Risk" Proxy Campaigns (and How 
to Enable them), p.2 (August 26, 2021). Available at SSRN: https://ssrn.com/abstract=3908163 or 
http://dx.doi.org/10.2139/ssrn.3908163  
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supporting statement makes significant reference to sugar. While that is true, it ignores the rest of the 
supporting statement, including: 

1. A paragraph explaining the issue that diversified shareholders ultimately pay for the Company’s 
externalized costs, whether deriving from sugary products or not—an issue not addressed in the 
Prior Proposal. 

2. A paragraph devoted to the Company’s efforts to obscure the science of nutrition—a concern not 
addressed in the Prior Proposal. 

3. A description of health concerns based on other ingredients, specifically citing authority for the 
health issues with Monster drinks: 

The extreme acidity, high caffeine, and added stimulant content of these 
beverages can cause rapid heartbeat, high blood pressure, dehydration, 
vomiting, cardiac arrhythmias, seizures, headaches, insomnia, and have 
been linked to several deaths. 

4. The fact that both the Proposal and the supporting statement address the “public health costs” of 
the Company’s business, with no limitation to sugar. 

5. The fact that the economic concern motivating the Proposal is the effect externalized costs have 
on diversified shareholders, an entirely different substantive concern from that which motivated 
the Prior Proposals: the effect such costs would have on the Company itself. 

These changes are far from “minor.” In simple terms, the report requested is not limited to sugar, but 
would require a report on all public-health costs and their effects on other companies and diversified 
shareholders. This would go far beyond what was requested in the Prior Proposal. Many such negative 
public-health impacts of the Company have been documented. For example, the Global Index 2021 report, 
prepared by the highly respected Access to Nutrition Initiative, graded the Company at 3.4 out of a 
possible 10, and found that only 11 percent of its sales consisted of healthful products.14 The report lays 
out many priorities for improvement on public-health issues in the Company’s business that extend 
beyond sugar. For example: 

The company shows evidence on developing fortified products that help 
address deficiencies among specific populations. The company is 
encouraged to harness this effort by making a commitment to address the 
specific needs of people experiencing, or at high risk of, any form of 
malnutrition (priority populations) through healthy and appropriate 
products. ATNI advises that Coca-Cola adopts a fortification policy and 
commits to only fortify products of high underlying nutritional quality or 

 
14 Access to Nutrition Initiative, Global Index 2021, available at https://accesstonutrition.org/index/global-index-
2021/scorecards/coca-cola-5/. 

https://universityhealthnews.com/daily/heart-health/what-do-heart-palpitations-symptoms-mean/
https://universityhealthnews.com/daily/heart-health/do-you-have-high-blood-pressure-symptoms/
https://universityhealthnews.com/daily/nutrition/why-is-drinking-water-important-6-reasons-to-stay-hydrated/
https://universityhealthnews.com/daily/digestive-health/vomiting-and-nausea-why-its-happening-and-how-to-find-relief/
https://universityhealthnews.com/daily/heart-health/what-do-heart-palpitations-symptoms-mean/
https://universityhealthnews.com/daily/pain/seizures-causes-triggers-and-treatments/
https://universityhealthnews.com/daily/pain/headache-cures/
https://universityhealthnews.com/daily/sleep/why-cant-i-sleep-remedies-for-sleep-disorder/
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meeting relevant nutrition criteria. … 

Coca-Cola has not yet formalized commitments, measurable objectives, 
and targets to improve the affordability and accessibility of its healthy 
products for all consumers in all its markets. … 

The company and its bottling partners are strongly encouraged to make a 
commitment to improve the health and wellness of groups across the 
food supply chain that are not direct employees (e.g., smallholder farmers, 
factory workers, small scale vendors) through nutrition-sensitive 
programs, including expected outcomes. The company could consider 
introducing a formal policy on employee health and wellness which 
includes supporting breastfeeding mothers at work. … 

Coca-Cola is encouraged to publicly commit to lobby responsibly; that is, 
with an explicit focus on supporting measures designed to improve health 
and nutrition, with a solid grounding in independent, peer-reviewed 
science. It is recommended the company conducts internal or 
independent audits of its lobbying activities, including by third parties, to 
better manage and control their lobbying.  

… The company does show some evidence of new products developed to 
help address micronutrient deficiencies (e.g., Vitingo, its iron-fortified 
powdered drink in India), but there was no evidence it had looked for 
external expert advice on how it should design its strategies, policies, and 
programs, to prevent and address undernutrition and micronutrient 
deficiencies on a strategic/Board level. The company is therefore 
encouraged to conduct well-structured and focused engagement with a 
variety of independent stakeholders with expertise in nutrition and 
addressing malnutrition, in order to strengthen their strategies and 
policies and provide valuable feedback on their relevance and 
effectiveness.15 

Thus, ATNI identified multiple areas beyond sugar where the impact of the Company’s business on public 
health could be improved, including its fortified food programs, the affordability and accessibility of its 
healthful products, policies with respect to worker health and wellness, political spending, and 
engagement to address malnutrition and micronutrient deficiencies. All these areas would be addressed 
in a report that comprehensively responded to the Proposal but would not be included in a report that was 
responsive to the Prior Proposal. See Goldman Sachs (March 1, 2011) (proposal seeking global warming 
report not substantially same as proposal seeking sustainability report, which captured broader range of 
topics); Chevron Corporation (March 23, 2016) (proposal requesting report on effects of climate change 

 
15 Id. (emphasis added). 
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on value of company’s portfolio of assets not substantially same as proposal requesting report on 
climate change that addressed additional climate-related issues).16 

*                        *                         *                        * 

Thus, it is clear that the subject matter of the Proposal is not substantially the same as that of the Prior 
Proposal. The Prior Proposal asked for a report on the public-health effects of sugary products and how 
those would affect the Company. In contrast, the Proposal seeks a report on all the negative impacts the 
Company’s food and beverage business has on public health and how those impacts threaten the value 
of companies other than the Company. The shareholders should not be denied an opportunity to vote on 
this new question. 

CONCLUSION 
The Proposal was properly submitted by the Representative, who had and appropriately exercised 
authority to provide an Intent Statement on behalf of each Proponent. The Proposal itself is new, and not 
substantially similar to the Prior Proposal. 

Based on the foregoing, it is clear the Company has provided no basis for the conclusion that the 
Proposal is excludable from the 2022 proxy statement pursuant to Rule 14a-8. As such, we respectfully 
request that the Staff deny the Company’s no-action letter request. Should any questions arise, please 
contact me at rick@theshareholdercommons.com or 302-485-0497 and copy team@newground.net on 
all correspondence. 

Sincerely, 

 
Rick Alexander 
CEO 
 
cc:   Anita Jane Kamenz 
       Bruce Herbert 

 
16 In contrast to Goldman 2016 and Chevron 2016, the staff letters cited in the Company Letter involve proposals that, even if 
containing different characteristics, addressed the same substantive concern. Coca-Cola Company (January 18, 2017) (concurring 
in exclusion under Rule 14a-8(i)(12) where both proposals concerned employment practices as they effected Arab and non-Arab 
citizens, even if the requested action differed): Apple Inc. (November 20, 2018) (concurring in exclusion under Rule 14a-8(i)(12) 
where each proposal addressed identical substantive concern involving human rights, but proposed different actions by company); 
Microsoft Corporation (September 28, 2021) (concurring in exclusion under Rule 14a-8(i)(12) where each proposal addressed 
identical concern of lack of employee representation on board and only difference was proposed method of addressing concern): 
Apple, Inc. (December 15, 2017) ( concurring in exclusion under Rule 14a-8(i)(12) where proposals addressed same substantive 
issue—senior management diversity—through different methodologies); Pfizer, Inc. (January 19, 2016) (concurring in exclusion 
under Rule 14a-8(i)(12) where each proposal addressed same substantive concern of membership and support for organizations 
involved in lobbying); General Electric Co. (February 6, 2014) (concurring in exclusion under Rule 14a-8(i)(12) where each proposal 
motivated by substantive concern of health and safety of company’s nuclear business, even though proposals recommended 
different actions to address those proposals). 

mailto:rick@theshareholdercommons.com
mailto:team@newground.net
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APPENDIX: THE PROPOSAL 
RESOLVED, shareholders ask the Board of The Coca-Cola Company (the “Company” or “Coke”) to 
commission and disclose a report on the external public health costs created by the Company’s food and 
beverage businesses and the manner in which such costs may affect its diversified shareholders, whose 
ability to meet their financial goals depends primarily on overall market returns rather than the relative 
performance of individual companies. 

1. SUPPORTING STATEMENT 

The Harvard University School of Public Health says sugary drinks, such as those our Company makes, 
are a major public health problem: 

Americans consume on average more than 200 calories each day from sugary drinks—four 
times what they consumed in 1965—and strong evidence indicates that our rising thirst for 
“liquid candy” has been a major contributor to the obesity and diabetes epidemics… 

Research shows that sugary drinks are one of the major determinants of obesity and 
diabetes, and emerging evidence indicates that high consumption of sugary drinks 
increases the risk for heart disease, the number one killer of men and women in the U.S.17 

The World Health Organization quantifies the social burdens of obesity as equivalent to nearly 3% of 
global GDP.18 This cost, year after year, devastates economic growth. Thus, even if sales of sugar-laden 
products may benefit Coke’s short-term financial returns, they are bad for most of Coca-Cola’s long-term 
shareholders – who don’t just own Coke, but rely on a growing economy to support their diversified 
portfolios. As Warren Buffet, Chair of Berkshire Hathaway – our Company’s largest shareholder – has 
pointed out: GDP is the greatest proxy for diversified portfolio value.19 

Investors in Coke are at risk from the public health costs the Company imposes on society. While Coke 
itself may profit by ignoring public health costs, diversified shareholders will ultimately pay these costs 
and have a right to know what they are. 

Instead of being transparent about the damage it is causing, Coke works to obscure the relationship 
between its products and the public health crisis to which it contributes. As one recent study that 
analyzed internal company documents found: 

 
17 https://www.hsph.harvard.edu/nutritionsource/healthy-drinks/beverages-public-health-concerns/  
18 https://www.schroders.com/en/sysglobalassets/digital/insights/2019/pdfs/sustainability/sustainex/sustainex-short.pdf  
19 See, e.g., https://archive.fortune.com/magazines/fortune/fortune_archive/2001/12/10/314691/index.htm (total market 
capitalization to GDP “is probably the best single measure of where valuations stand at any given moment”) (quoting Warren 
Buffet). 

https://www.hsph.harvard.edu/news/topic/sugary-beverages/
https://www.hsph.harvard.edu/news/topic/obesity/
https://www.hsph.harvard.edu/news/topic/diabetes/
https://www.hsph.harvard.edu/news/topic/heart-disease/
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Coca-Cola sought to obscure its relationship with researchers, minimise the public 
perception of its role and use these researchers to promote industry-friendly messaging.20 

Indeed, Coke continues its efforts to grow the categories that deliver sugar: On a recent earning call, the 
Company’s Chair and CEO celebrated the “tremendous value” created for the Company by its investment 
in Monster, a clearly unhealthful drink choice.21  

A study involving these external public health costs would help shareholders determine whether to seek 
changes that could better serve their long-term interests.  

Please vote for: External Public Health Impact Disclosure – Proposal [4*] 

 

        

 
20 https://www.cambridge.org/core/journals/public-health-nutrition/article/evaluating-cocacolas-attempts-to-influence-public-
health-in-their-own-words-analysis-of-cocacola-emails-with-public-health-academics-leading-the-global-energy-balance-
network/03A12A2379B132AFBDBE7A462ECB4041  
21 https://universityhealthnews.com/daily/nutrition/is-monster-bad-for-you-3-things-you-need-to-know/ (“The extreme acidity, high 
caffeine, and added stimulant content of these beverages can cause rapid heartbeat, high blood pressure, dehydration, vomiting, 
cardiac arrhythmias, seizures, headaches, insomnia, and have been linked to several deaths.”) 
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Janumy 21, 2022 

VIA E-MAIL (slrnreholderproposals@sec.gov) 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: The Coca-Cola Company 

Anita Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 

Office of the Secretary 

P.O. Box 1734 
Atlanta, GA 30301 

1 Coca-Cola Plaza 
Atlanta, GA 30313 

Shareowncr Proposal Submitted by Newground Social Investment, SPC 
on behalf of Elizabeth Herbert, C01win Fergus and Jason Wardenburg 

Dear Ladies and Gentlemen: 

The Coca-Cola Company (the "Company") submits this letter in response to the letter 
dated January 14, 2022 from Frederick H. Alexander, CEO of The Shareholder Commons, to the 
Staff (the "Response Letter"), objecting to the Company's intention, expressed in our letter to 
the Staff dated December 20, 2021 (the "I11itial Letter") to omit the Proposal from our 2022 
Proxy Materials. Mr. Alexander submitted the Response Letter at the request of the 
Representative. For ease of reference, capitalized terms used in this letter have the same meaning 
ascribed to them in the Initial Letter. 

As explained in the Initial Letter, the Proposal is excludable under (i) Rule 14a-8(b) and 
Rule 14a-8(f)(l) because each Proponent failed to provide, within 14 days after the Company's 
delive1y of the Deficiency Notice, his or her own written statement that he or she intends to 
continue to hold the requisite amount of Company securities through the date of the Company's 
2022 amrnal meeting of shareholders in accordance with Rule J 4a-8(b )( I )(ii); and (ii) Rule 14a-
8(i)(12)(iii) because the Proposal relates to substantially the same subject matter as the three 
Prior Proposals within the last five years, the most recently submitted of which did not receive 
the support necessmy for resubmission. 

With respect to the failure to provide a written statement of intent to hold the Company's 
shares, in his Response Letter, Mr. Alexander cited the Staffs decision in Chevron Corporation 
(Mar. 1 I, 2014) as authority for the proposition that a representative can be given broad authority 
by a shareholder proponent to sign and submit a written statement that the proponent intends to 
continue to hold the requisite amount securities through the date of the shareholders' meeting for 
which the proposal is submitted. However, Chevron Corporation can be distinguished from the 
current request since the proponent in that case provided a generalized written statement of intent 
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to continue to hold the requisite number of shares tlu-ough the date of the subsequent annual 
meeting of shareholders. Here, the Proponents failed to submit any written statement of intent, as 
required by Rule 14a-8(b)( l)(ii) and reiterated by Rule 14a-8(b)(2)(ii)(A). 

With respect to resubmission, in his Response Letter, Mr. Alexander suggested that the 
report requested by the Proposal "on all the negative impacts the Company's food and beverage 
business has on public health and how those impacts threaten the value of companies other than 
the Company" is not substantially the same as the "report on the public-health effects of sugary 
products and how those would affect the Company" sought in the Prior Proposals. As we stated 
in our Initial Letter, both the Proposal and the Prior Proposals are animated by the same primary 
focus - the public health impact of the Company's products containing sugar, and the resulting 
impact on the Company and its stakeholders. Since financial and reputational harm to the 
Company would also adversely impact all shareholders, the Proposal does not raise a new 
question. The examples listed in the Response Letter to differentiate the Proposal from the Prior 
Proposals do not detract from the fact that the core issues addressed by these proposals are 
substantially the same. 

For these reasons, and the reasons set forth in the Initial Letter, the Company believes 
that it may omit the Proposal from its 2022 Proxy Materials in reliance on Rules 14a-8(b ), 
14a-8(f)(l) and 14a-8(i)(l2)(iii). If the Staff has any questions or needs additional information, 
please feel to contact me at (678) 640-7370 or by e-mail at jkamenz@coca-cola.com. 

Enclosures 

Sincerely, 

Senior Legal Counsel, Securities and 
Capital Markets 

c: Frederick H. Alexander (The Shareholder Commons) 
Bruce T. Herbert (Newground Social Investment) 
Jennifer Manning (The Coca-Cola Company) 
Mark E. Preisinger (The Coca-Cola Company) 
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COMPANY 

December 20, 2021 

VIA E-MAIL (sluu·eho/derpl'oposals@~ec,gov) 

Office of Chief Counsel 
Division of Cmporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: The Coca-Cola Company 

Anita Jane Kamem: 
Senlor Legal Counsel, Securities and Capital Markets 
Office of the Secretary 

P,O. Box 1734 
Atlanta, GA 30301 

1 Coca-Cola Plaza 
At!anta1 GA 30313 

Rule 14a-8(b) 
Ruic 14a-8(f)(l) 

Rule 14a-8(i)(12)(iii) 

Shareowner Proposal Submitted by Newground Social Investment on beha/f qf 
Elizabeth Herbert, Corwin Fergus and Jason Wardenburg 

Dear Ladies and Gentlemen: 

The Coca-Cola Company (the "Company") submits this letter pursuant to Rule 14a-8(j) 
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 2022 
annual meeting of shareowners (the "2022 Proxy Materia Ts") a shareowner proposal and 
statement in support thereof (the "Propo.wtr') submitted by Newground Social Investment 
( "Newgrottttd") on behalf of Elizabeth Herbert, Corwin Fergus and Jason Wardenburg (each, a 
"Pl'Opo11e11t" and collectively, the "Propo11e11ts"), 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 2022 Proxy 
Materials for the reasons discussed below. 

A copy of the Proposal and related correspondence relating to the Proposal ate attached 
hereto as Exhibit A, 

Ill accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB No. 14D"), this 
submission is being delivered by e-mail to shareholderproposals@sec.gov, PUl'suant to 
Rule 14a-8G), a copy of this submission also is being sentNewground on behalf of the 
Proponents, Rule 14a-8(k) and SLB No, 14D provide that a shareowner 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 Proponents that, if the Proponents 
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elect to submit additional correspondence to the Commission or the Staff relating to the 
Proposal, the Proponents should concurrently furnish a copy of that correspondence to the 
undersigned by email. 

The Company currently it1tends to file its definitive 2022 Proxy Materials with the 
Commission on or about March 10, 2022. Purstiant to Ruic 14a-80), this letter is being filed with 
the Commission, and concurrently sent to the Proponents, no later than eighty (80) days before 
the Company intends to file its definitive 2022 Proxy Materials. 

THE PROPOSAL 

• The Proposal requests that the Company's shareowners approve the following: 

RESOLVED: Shareholders ask the Board of The Coca-Cola Company (the "Company" 
or "Coke") to commission and disclose a report on the external public health costs 
created by the Company's food and beverage businesses and the manner in which such 
costs may affect its diversified shareholders, whose ability to meet their financial goals 
depends primarily on overall market returns rather than the relative performance of 
individual companies. 

BASES FOR EXCLUDING THE PROPOSAL 

The Company requests that the Staff concur that the Company may exclude the Proposal 
from its 2022 Proxy Materials pursuant to: 

• Rule 14a-8(b) and Rule 14a-8(f)(l) because each Proponent failed to provide, 
within fourteen (14) days after the Company's delivery of the Deficiency Notice, 
a written statement that the Proponent intends to continue ownership of the 
requisite Company securities tln'Ough the date of the Company's 2022 annual 
meeting of shareholders in accordance with Rule 14a-8(b)(l)(ii); 

• Rule 14a-8(i)(12)(iii) because the Prnposal relates to substantially the same 
subject matter as tlu·ee shareholder proposals that were included in the Company's 
proxy statements within the last five years, and the most recently submitted of 
those proposals did not receive the suppo1t necessary for resubmission. 

BACKGROUND 

l. On November 4, 2021, the Company received an email from Mr. Bruce T. Herbert, Chief 
Executive ofNewground on behalf of the Proponents in which Newgrmmd submitted 
(i) a letter dated November 4, 2021 addressed to Je1mifer Mmming, Associate General 
Counsel and Corporate Secretary of the Company (the "Newgm1111d Lefler"); and (ii) the 
Proposal for inclusion in the 2022 Proxy Materials. See Exhibit A. In the Newground 
Letter, Mr. Herbert wrote that "the Proponents each acknowledge their responsibilities 
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under Rule 14a-8(b)(l), and Newgrmtnd is authorized to state on each Proponent's behalf 
- and does hereby affirmatively state - that they each intend to continue to hold the 
requisite quantily of shares in Company stock through the date of the next murnal meeting 
of stockholders." 

2. On November 10, 2021, after confirming that each Proponent was not a shareowner of 
record of the Company's Common Stock, the Company emailed a Jetter to Mr. Herbert, 
acknowledging receipt of the Proposal and rnlated correspondence, and requesting: 

(i) proof that each Proponent has continuously held the requisite amount of 
Company's secmities in accordance with Rule 14a-8(b); 

(ii) each Proponent's own wl'itten statement that he or she intends to continue to own 
the requisite amount Company securities through the date of2022 amrnal meeting of 
shareholders in accordance with Rule l4a-8(b)(l)(ii). The Company advised 
Newground that its "writte11 affirmation on the Proponents' behalf is insufficient;" 

(iii) that the Proposal be revised so that it does not exceed 500 works in accordance 
with Rule 14a-8(d); and 

(iv) written authorization from each Proponent verifying the appointment of 
Newgrmmd as its representative with respect to the Proposal in accordance with Rule 
14a-8(b)(iv) (the "Deficiency Notice"). A copy of the Deficiency Notice, which was 
sent to the Proponent within 14 calendar days of the Company's receipt of the 
Proposal, is attached hereto as Exhibit B. 

3. On November 24, 2021, the Company received a response to the Deficiency Notice from 
Mr. Herbert via email (the "Response Lefter"). The Proponents col'fected the procedurnl 
and eligibility deficiencies described in paragraphs (i), (iii) and (iv) of the Deficiency 
Notice but failed to provide their own written statement that they intend to continue to 
hold the reqt1isite secmities tlu·ough the date of the Company's 2022 murnal meeting of 
shareholders. Instead, in the Response Letter, Mr. Herbert stated that the written 
authorization from each Proponent verifying Newground's appointment as representative 
"incoq,orated pertinent details regarding this submission as provided in Rules 
14a-8(h)(l)(ii) at1d (b)(l)(iv)" a11d did not include the Proponents' own written 
statements. A copy of the Response Letter is attached as Exhibit C. 

4. On December 3, 2021, the Company sent an email to Mr. Herbert advising that it did not 
see in the attachments to the Response Letter each Proponent's statement of intention to 
hold shares and asking if these statements were omitted from the Response Letter. A 
copy of the December 3, 2021 email is attached as Exhibit D"1. 

5. On December 3, 2021, the Company received an email from Mr. Herbe1t in which he 
confirmed that "the documentation shows that authority to issue a statement of intent has 
heen conveyed to Newground, and in the filing letter we affirmatively made that 
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statement on the Proponents' behalf." A copy of the December 3, 2021 email is attached 
as Exhibit D-2. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(1)(1) Because The 
Proponents l•'ailecl To Timely Submit A Written Statement Oflntention To Continue To 
Hold Securities Despite Proper Notice 

The Company may exclude the Proposal under Rule 14a-8(f)(l) becm1se each Proponent 
failed to submit a written statement that he or she intends to continue to hold the requisite 
,amount securities through the dale of the Company's 2022 mmual meeting of shareholders in 
accordance with R11le 14a-8(b )(I )(ii). 

Rule 14a-8(b)(l) provides, in part, that "to be eligible to submit a proposal, ill_ 
shareholder] must provide the company with a written statement that [the shareholder] intend[s] 
to continue to hold the requisite amount of securities, determined in accordance with pal'Ugraph 
(b)(l)(i)(A) tln·ough (C) of this section, tlll'ough the date of the shareholders' meeting for which 
the proposal is submitted" (emphasis added). In addition, Rule 14a-8(b)(2) reiterates the 
requirement for a proponent to provide this written statement in the description of the methods 
that must be used to demonstrate a proponent's eligibility to submit a proposal. 

Under Rule 14a-8(b)(2), if a proponent is not a registered shareowner of a company and 
has not made a filing with the Commission detailing the proponent's beneficial ownership of 
shares in the company (as described in Rule 14a-8(b)(2)(ii)(A)), the proponent must prove that it 
meets the beneficial ownership requirements of Rule 14a-8(b)(l) by submitting to the company 
(i) a written statement from the "record" holder of the secmities verifying that, at the time the 
proponent submitted the proposal, the proponent continuously held the requisite amount of such 
securities for the requisite time period, and (ii) the proponent's own written statement that it 
intends to continue to hold the requisite amo1mt of securities tlll'ough the date of the meeting. 

According to the Commission's release accompanying the 2021 amendments to Rule 
14a-8, "the l'epl'esentative (nJica//y submits the pl'oposa/ to the company on the shareholder's 
behalf along with necessary documentation, including evidence of ownership (typically in the 
form of a brnker letter) and the shal'eholdel' 's written authol'ization for the representative to 
submit the proposal and act of the shareholder's behalf' (emphasis added). Exchange Act 
Release No. 34-89964 (Sept. 23, 2020). While a representative may submit documentation 
accompanying a proposal to a company, such documentation would need to include a 
shareholder's own written statement that he or she intends to hold the requisite amount of 
securities tlu'Ough the date of the shareholders' meeting for which the proposal is submitted, in 
addition to (i) the shareholder's written authorization for the representative to submit the 
proposal and act on the shareholder's behalf in accordance with Rule 14a-8(b )(1 )(iv), and (ii) a 
written statement from the record holder of the shareholder's securities verifying that the 
shareholder held the securities continuously for the requisite amount of time as required by 
Rule l4a-8(b)(2)(ii). 
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Staff Legal Bulletin No. 14 (July 13, 2001) ("SLB No, 14") specifies that "the shareholde,· 
must provide this written statement regardless of the method the shareholder t1ses lo prove that 
he or she continuot1s!y owned the securities for a period of one year as of the time the 
shareholder submits the proposal." See Section C, 1.d, SLB No. 14. Notably, both the text of Rule 
14a-8(b)(2)(ii)(A) and the Staff's statement in SLB No. 14 make it clear that a broker may not 
make these statements on behalf of a proponent, regardless of the method the proponent uses to 
prnve ownership, Pennittit1g a representative to make such a statement on behalf of a proponent 
when a broker is not permitted to do so would contradict the clear intention of this requirement 
and would produce an illogical result. 

As the Staff has noted, "the requirements of Rule 14a-8(b) ate highly prescriptive." Stcifl 
Legal Bulletin No. I 4F (Oct. 18, 2011), Historically, members of the Staff have expressed the 
view that, while many of the substantive bases for excluding a proposal require the Staff to make 
subjective judgments on which reasonable minds might differ (e.g., whether a proposal raises 
constitutes "micromanagement" under Rule 14a-8(i)(7) or whether a company has "substantially 
implemented" a proposal under R\1le 14a-8(i)(10)), there is no reason to inject needless 
subjectivity into the prescriptive procedural requirements of the rnle. Where a proponent fails lo 
comply fully with a procedural requirement, the Staff has not been willing to interpret either the 
rnle or the proponent's submission to permit the proposal to avoid exclusion. The Staff has, for 
example, allowed exclusion of: 

• a proposal that contained 504 words, exceeding Rule 14a-8(d)'s 500-word limit 
by four words. See Intel C01p. (Mar, 8, 2010), 

• a proposal that was submitted before the deadline imposed by Rule 14a-8(e)(2) 
but was addressed to the company's transfer agent, which forwarded the proposal 
to the company one day after the deadline, See The Coca-Co/a Company 
(Jan, 11, 2001). 

• a proposal accompanied by proof of ownership from a broker that was not a 
Depository Trust Company ("DTC') participant or an affiliate of a DTC 
participant and therefore was not the "record" holder of shares as required by 
Rule 14a-8(b), See AT&T Inc. (Dec, 2, 2014). 

• a proposal submitted by a proponent who provided proof of ownership 15 days 
after receiving a timely deficiency letter from the compa11y, which was one day 
after the deadline imposed by Rule 14a-8(t). See Comcast Co11J, (Mar. 5, 2014). 

• a proposal accompanied by proof of continuous ownership covering one day less 
than the full one-year period preceding the date of submission of the proposal as 
required by Rule 14a-8(b), See PepsiCo. Inc. (Jan. 10, 2013), 

The Staff has been equally unwilling to overlook a proponent's failure to state clearly and 
unequivocally its intention to hold the requisite amount of stock through the date of the annual 
meeting at which the proposal is to be presented. The Staff has, for example, allowed exclusion 
of proposals where the proponent: 
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• underlook to hold "if possible until after the Meeting the required $2000.00 in 
stock." See E>.xon Mobil Corp. (Jan. 23, 2001). 

• undertook to continue to hold the requisite number of shares "into the foreseeable 
future." See Verizon Communications Inc. (Jan. 10, 2013). 

• staled its intention "to continue to own Genernl Electric common stock tlu·o,1gh 
the date ot" the amuml meeting, without specifyi11g tlmt it would continue to own 
the requisite amount. See General Electric Company (Jan. 30, 2012). 

In those instances, the Staff concurred with exclusion of proposals where the proponents 
failed to comply completely and precisely with the pmcedural requirements. Here, the 
Proponents not only failed to provide a fully-compliant written statement of their intention to 
hold the requisite securities, but the Proponents failed to submit any such written statement, 
notwithstanding the procedural requirement prescribed by Rule 14a-8(b)(l)(ii) (and reiterated by 
Rule 14a-8(b)(2)(ii)(A)) that the shareowner proponent include its ow11 wrillen statement of its 
intention to hold the requisite securities. 

Rule 14a-8(t)(l) permits a company to exclude a shareholder proposal from the 
company's proxy materials if the proponent fails to comply with the eligibility or procedural 
requirements under Rule l 4a-8, provided that the company has timely notified the proponent of 
the deficiency, and the proponent has failed to c011·ect such deficiency within 14 calendar days of 
receipt of such notice. Section C.6. of SLB 14 states that a company may exclude a proposal 
pursuant to Rt1le 14a-8(b) and Rule 14a-8(f)(l) if"the shareholder timely responds but does not 
cure the eligibility or procedural defect(s)." 

Accordingly, and consistent with the reasons set forth above, the Prnposal is excludable 
because, despite receiving a timely and proper Deficiency Notice pursua11t to Rule 14a-8(f)(l), 
each Proponent failed to submit his or her own written statement that he 01· she intends to 
continue to hold the requisite amount securities through the date of the Company's 2022 annual 
meeting of shareholders in accordance with Rule 14a-8(b )( 1 )(ii). 

The Proposal May Be Excluded Under Rule 14a-8(b)(i)(12) Because The Proposal Relates 
To Substantially The Same Subject Matter As Three Shareowner Proposals That Were 
Included In The Company's Proxy Statements Within The Last Five Years, And The Most 
Recently Submitted Of Those Proposals Diel Not Receive The Support Necessary For 
Resubmission 

Rule l 4a-8(i)(l2)(iii) permits a company to omit a shareowner proposal from its proxy 
materials ifit addresses substantially the same subject matter as a proposal, or proposals, 
previously included in the company's proxy materials three or more times within the preceding 
five calendar years if the most recent vote occurred during the preceding three calendar years 
and, in that vote, "for" votes represented less than 25 percent of the votes cast. The condition in 
Rule 14a-8(i)(12) that the prior proposals have dealt with "substantially the same subject matter" 
as the current proposal does not mean that the prior proposals and the cunent proposal must be 
exactly the same. At one time, the predecessor to Rule 14a-8(i)(l2) provided that, to be 
excludable under the rule, the current proposal had to be "substantially the same proposal" as the 
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prior proposals. ln 1983, however, the Commission amended the rule to permit exclusion ofa 
proposal that "deals with substantially the same subject matter." The Commission explained the 
reason and meaning of the revision in Exchange Act Release No. 2009 I (Aug. 16, l 983), stating: 

The Commission believes that this change is necessary to signal a clean break from the 
strict interpretive position applied to the existing provision. The Commission is aware 
that the interpretation of the new provision will continue to involve difficult subjective 
judgments, but anticipates that those judgments will be based upon a consideration of 
the substantive concerns rab-ed by a proposal rather than the specific language or 
actions proposed to deal with those concerns. 

When considering whether proposals deal with substantially the same subject matter, the 
Staff has focused on the "substantive concerns" raised by the pmposals rather than on the 
specific language of the proposals or corporate action prnposed to be taken. Accordingly, the 
Staff has concurred with the exclusion ofshareowner proposals under Rule 14a-8(i)(12) when 
the proposal addresses concerns that are similar to those underlying a prior proposal, even if the 
cu1Tent proposal recommends a significantly different action than was recommended by the prior 
proposal. For example, the Staff has previot1sly concluded that a proposal submitted to the 
Company was excludablc under Rule 14a-8(i)(l2) for being substantially similar to previous 
proposals dealing with substantially the same subject matter. In 1'lie Coca-Co/a Conq;any (Jan. 
18, 2017), the Staff concurred that a proposal requesting a report identifying the number of 
Israel/Palestine employees who were Arab and non-Arab, broken down by job category, 
addrnssed the same st1bstantive concern as a prior proposal requesting that the Company 
implement a set of"Holy Land" equal employment principles that went significantly beyond a 
report on worker demographics by addressit1g employment culture, training programs, hiring 
criteria, tax incentives, compliance monitoring and other principles. 

In addition, in Apple Inc. (Nov. 19, 2018), the Staff conclnTed that the company could 
exclude a proposal requesting that management review its policies related to human rights to 
assess the need to adopt additional policies where two prior proposals focused on the same 
substantive concerns in requests that the company establish a human rights committee of its 
board. While the action requested by the new proposal was different from that requested by the 
prior proposals (management review of policies in the new proposal and establislunenl of a 
board-level lnunan rights committee in both prior proposals), the substantive concerns regarding 
the compa11y's impact on human l'ights, particularly in relation to the company's operations in 
China, were the same. See also Microsofl Corporation (Sept. 28, 2021) (concurring with 
exclusion of a proposal calling for "promoting significant representation of employee 
perspectives among directors" as dealing with the same substantive concern as earlier proposals 
addressing ways the company can "encourage the inclusio11 of non-management employee 
representation on the Board"); Apple, Inc. (Dec. 15, 2017) (concurring that a proposal requesting 
a report assessing the feasibility of achieving greater diversity was excludable because it dealt 
with substantially the same subject matter as prior proposals focused on increased racial and 
gender diversity at the company's senior management levels); Pfizer Inc. (Jan. 19, 2016) 
(concurring that a proposal seeking disclosure of the company's lobbying activities and 
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expenditures was excludable because it dealt with substantially the same subject matter as prior 
proposals relating to disclosure of the company's membership in or financial support of 
orgm1izations that engage in lobbying activities); and General Elecfric Co. (Feb. 6, 2014) 
(concurring with exclusion of a proposal seeking to amend nuclear energy policy to make 
specific safety improvements as dealing with the same substantive concern as an earlier proposal 
that sought the company's phase out of all nuclear activities), 

111e Proposal Deal.~ with St1bst1111tial(l' the Same Subject Matier as Three Proposals 
that were fllcluded i11 the Co111pa11y's Pro,,y llfaterin/s Within tile Precei/iug Five 
C11/e11d111• Years 

The Company has, within the past five years, included in its proxy materials three 
shareowner proposals that raise the same substantive concerns and relate to "substantially the 
same subject matter" as the Proposal - the creation and disclosure of a report on the potential 
public health impacts of consumption of the Company's products, particularly related to sugar 
consumption. The proposals nre as follows: 

• The Company included in its 2021 proxy 111aterials, filed with the SEC on 
March 4, 2021, a sharcowner proposal (the "2021 l'roposa/," attached hereto as 
Exhibit E-1) from John C. Harrington, President & CEO, Hanington 
Investments, Inc. ("Hnrri11gto11 fllvest111e11ts") requesting that "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 prod11cts 111arketed to consumers, especially 
those Coke products targeted to children and young consumers. Such report to 
shareholders should be prod11ced al reasonable expense, exclude proprietary 01· 

legally privileged information m1d be published no later than Nove111ber 1st, 2021 
and include an assessment of risks to the company's finances and reputation 
associated with changing scientific understanding of the role of sugar it1 disease 
causation.,, 

• The Company included in its 2020 proxy materials, filed with the SEC on 
March 5, 2020, a shareowner proposal (the "2020 Proposal," attached hereto as 
Exhibit E-2) from Han-ington Investments also requesting that "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 prodt1cts marketed to consu111ers, 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 1st, 2020, 
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.)) 
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• The Company included in its 2019 proxy materials, filed with the SEC on 
March 7, 2019, a shareowner proposal (the "2019 Proposal," attached hereto as 
Exhibit E-3, and, together with the 2020 Proposal and the 2021 Proposal, the 
"Prior Proposals") from Harrington Investments requesting that "the board of 
directors issue a report on Sugar and Public Henlth, 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 
shmeholders should be prod\1ced at reasonable expense, exclude proprietary or 
legally privileged information and be published no later than November 1, 2019, 
and include ai1 assessment of risks to the company's finances and reputation 
associated with changing scientific understat1ding of the role of sugat' in disease 
causation.~, 

The Prior Proposals are virtually identical to each other, with the only differences being 
minor changes to the applicable supporting statements from year to year and the deadline by 
which each applicable Prior Proposal requests the report. Each requests the same action as the 
Proposal, with the same substantive concern - that the Company commission and issue a report 
containing information related to public health concerns related to consumption of the 
Company's products, with a particular focus on consumers' sugar consumption. Each also 
focuses on related risks and costs to the Company. Each of the Prior Proposals is entitled 
"Shareholder Proposal on S\1gar and Public Health." Similarly, the Proposal is entitled "Extemal 
Public Health Impact Disclos\lt'e," making it clear that the primary focus of the Prior Proposals 
and the Proposal is public health impacts related to the Company's products. Like the Prior 
Proposals, the Proposal refers consistently to sugar and the concerns sugary drinks raise with 
respect to public health. The Proposal's framing of the requested report as one on "the external 
public health costs created by the Company's food and beverage businesses" rather than the Prior 
Proposals' wording of"a report on Sugar and Public Health ... providing critical feedback on oUt' 
Company's sugar products marketed .to consumers" does not alter the substantive concern of the 
Proposal, which is substantially the same as the substantive concern of the Prior Proposals. 

That the Proposal and the Prior Proposals shme a singular foc\1s is evident from the 
following: 

• The Proposal and the Prior Proposals request the same action - that the Company 
conu11issiot1 and issue a report containing information related to the public health 
concerns related to consumption of the Company's products; 

• The Proposal and the Prior Proposals request that such report provide an 
assessment of the financial impact on the Company and its shareowners as a result 
of such public health concems; 
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• The supporting statements for each of the proposals contain an overriding focus 
on the Company's products that contain sugar --including references to "sugary 
dl'inks," "sugar-laden products," "junk food," etc.; and 

• The suppmting statements for each of the prnposals include statistics regarding 
negative health impacts related to the consumption of sugar, and each supporting 
statement includes references to obesity and diabetes, as well as other health 
conditions. 

The primary difference betwee11 the Proposal and Prior Proposals is that the Prior 
Proposals specifically reference the word "sugar" in the resolved clause, while the Proposal uses 
the phrase "external public health costs created by the Company's food and bevernge business." 
However, the supportil1g statement for the Proposal makes clear that the "external public health 
costs" at issue are those related to "sugary drinks, such as those our Company makes, [ which] 
constitute a major public health prnblem." Therefore, the Pro11osal is a11imated by the same 
primary focus as the Prior Proposals - the public health impact of the Company's products 
containing sugar, and the resulting impact on the Company and its stakeholders. That the 
Proposal focuses on the potential for shareowners to suffer financially as a result of the 
Company's food and beverage business, while the Prior Proposals focus on the Company's 
potential financial and reputational harm as a result of changing opinions on sugar consumption 
also does not distinguish the Proposal from the Prior Proposals - by definition, financial and 
reputational harm to the Company would also adversely impact shareowners. The substantive 
concern of each of these proposals is the same- the shareowner proponents are requesting the 
Company prepare and issue a report discussing the current and changing la11dscape of the 
industry in which it conducts business (the Proposal requests a report on "the external public 
health costs created by the Company ... " and the Prior Proposals request a report "prnviding 
critical feedback on our Company's sugar products marketed to consumers, especially 
those ... targeted to children and young consumers"). At their core, each proposal is addressing 
substantially similm concerns. 

As demonstrated in the no-action letters cited above, in analyzing the excludability of 
pmposals under Rule 14a-8(i)(12), the Staff has focused on the "substantive concerns" raised by 
the proposals rather than the specific language of the proposals or corporate action to be taken. 
The Company's shareowners have voted negatively on a substantially similal' proposal at each of 
the last three amrnal meetings, and the change in phrasing of the Proposal does not present a 
new, novel or significai1t consideration upon which to vote. Given that the Proposal addresses the 
same objective as the Prior Proposals, the Proposal deals with substantially the same subject 
matte!' as the Prior Proposals for purposes of Rule 14a-8(i)(l2). 

The 2021 Proposal Did Not Receive the Sl,areowner Support Necessary to l'er111/t 
Res11b111issio11 

As reported in the Company's Current Report on Fonn 8-K filed with the SEC on April 
22, 2021, a copy of which is attached hereto as Exhibit F, the 2021 Proposal received 9.29 



Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
December 20, 2021 
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percent of the votes cast at the Company's 2021 Annual Meeting ofShareowners (as calculated 
in accordance with SLB No. 14, Question F.4.). FOl' pmposes of this calculation, the 2021 
Proposal received 282,875,712 "for" voles and 2,761,563,811 "against" votes. Abstentions and 
broker non-votes were not included for purposes of this calculation. Therefore, the vote on the 
2021 Proposal failed to meet the 25 percent threshold specified in Rule l 4a-8(i)(l 2)(iii). 1 

CONCLUSION 

For the reasons discussed above, the Company believes that it may omit the Proposal 
from its 2022 Proxy Materials in reliance on Rules 14a-8(b), 14a-8(f)(l) and 14a-8(i)(l2)(iii). 

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 2022 Proxy Materials. If you have any questions or need 
additional information, please feel free to contact me at (678) 640-7370. When a written 
response to this letter is available, I would appreciate yom sending it to me by e-mail at 
jkamenz@coca-cola.com. 

Enclosures 

Sincerely, 

A-faaL~~~ 
A. Jane Kamenz 
Senior Legal COlmsel, Securities and 
Capital Markets 

c: Brnce T. Herbert (Newground Social Investment) 
Jemufer Manning (The Coca-Cola Company) 
Mark E. Preisinger (The Coca-Cola Company) 

1 We also note that the 2020 Prnposal received just 7.7 percent of the votes cast and the 20\9 Prnposal 
received 4.88 percent of votes cast at the applicable annual meeting of shareowners in which they were 
presented. 
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Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Newground Team ,.@newground.net> 
Thursday, November 4, 202110:08 PM 
SHAREOWNER SERVICES; Jennifer Manning - KO 
Newground Team 
KO. filing of Shareholder Proposal to Coca-Cola. 
K0_2022_Flling-PACKET_FINAL_2021.1104_SIGNED.pdf 

High 

ATTENTION: This emall was sent from outside the company, Do not click links or open files unless you know u Is safe, Forward mallclous ema\ls to 
phlsh@coca•cola.com. 

Seattle I Thu 11/4/2021 

Jennifer D. Manning 
Associate General Counsel and Corporate Secretary 
The Coca-Cola Company 

Dear Ms. Manning, 

I hope this finds you well, an_d enjoying fall's transition toward winter. 

Attached please find a shareholder proposal intended for Inclusion in the proxy for the next annual 
general meeting of shareholders. 

We very much hope that discussion and a meeting of the minds can lead to its withdrawal. 

Sincerely, ... Bruce Herbert 

bee: The Proponents 
The Shareholder Commons 
The Interfaith Center on Corporate Responsibility (!CCR) 

enc: KO_2022_Fillng-PACKET_FINAL_2021. 1104_SIGNED.pdf 

Bruce Herbert, AIF 
Chief Executive 
Comwdi11g f.1oney v1itf1 Wfmf Mutter:; 

<<<<<<< >>>>>>> 

l 



,:1 Socio/ Purposo Corporal/on 

VIA FACSIMILE ro, 
VIA ELECTRONIC DELIVERY TOI ShareownerServlces@coca•cola,com 

...,, 
November 4, 2021 

Jennifer D. Manning 

I 1f'coca-colc,.com 

Associate General Counsel and Corporate Secretary 
The Coca-Cola Company 
P,0, Box 1734 
Atlanta, Georgia 3030 l 

Re: Shareholder Proposal in Regard to Public Health lrnpact Disclosure 
Proponents: Elizabeth Herbert I Corwin Fergus I Jason Wardenburg 

Dear Ms, Manning, 

newground,f\et 

On behalf of cllents, Newground Socio/ Investment ("Newground") reviews the 
financial, soc1al, and governance lmpl!catlons of the poltcles and practices of publlcly- · 
traded companies, In so doing, we seek Insights that enhance profltablllty and also 
create higher levels of environmental, soc1al, and governance wellbeing, The data 
supports a view that good governClnce and enllghtened social and environmental 
pollcles are hallmarks of the most profitable companies, 

Long-term shareholders are concerned about the way our Company 
"externallzes" costs and negative Impacts by pushing them Into the public sphere, 
where they are borne by others, In llght of this, the above-named shareholders 
(col\ectlvely, the "Proponents"), wish to flle a shareholder proposal that asks CocCl-Cola 
to publlsh a report on the external publlc health costs Its food Clnd beverage business 
create, Clnd the way such costs may affect the Company's diversified shareholders, 

Because the filing deadllne Is upon us, Newground Is authorized on behalf of Its 
clients, the Proponents - Ellwbeth Herbert, Corwin Fergus, and )Clson Wardenburg -
to present the enclosed ProposCll thClt the Proponents submit for consideration Clnd 
Clctlon by stockholders at the next annuCll meeting, and for Inclusion In the proxy 
StCltement In accordClnce with Rule 14a-8 of the general rules and regulCltlons of the 
Securities Exchange Act of 1934. 

If the ProposCl\ Is not withdrawn prior to publlcatlon, we request that the proxy 
statement Indicate that Newground Social Investment Is the representative of the 
Proponents for this Proposal, 

ECich of the Proponents Is the beneficial owner of well more than $2,000 worth 
of common stock entitled to be voted Cit the next stockholders meeting, which In each 
cClse has been continuously held for longer than three years (supporting documentation 
available upon request), 

Connec-ting Money wi-th What' Mat-11:erssM 



Jennlfer D, Manning 
The Coea~Colo Company 
11/4/2021 
Page 2 of 2 

In accordance with SEC Rules, the Proponents each acknowledge their 
. responsibilities under Rule 1 4et-8(b )( 1 ), and Newground Is authorized to state on each 
Proponent's behalf - and does hereby affirmatively state - that they each Intend lo 
continue to hold et requisite quantity of shares In Company stock through the date of 
the next annual meeting of stockholders, If required, et representative of the 
Proponents will attend the meeting to move the resolution, 

The Proponents and/or their representatives {Newground, and Newground's 
expert counsel The Sharehofde,- Commons) are avo!lable to meet with the Company via 
teleconference on Tuesday, November 16, 2021 for a half hour between 1 Oetm-1 pm 
Pacific Time ( 1 pm-4pm Eastern), cmd their representatives can make themselves 
available at other times for discussion and dialogue with the Company. 

There is ample time between now and the proxy printing deadllne to discuss 
the issue, and we hope that a dialogue and meeting of the minds wlll result In Coca­
Cola taking steps that can lead to a withdrawal of the Proposal. 

Toward that end, you may contact Newgrouncl via the address or phone 
provided above; as well as by the followlng e-mail address: 

~11ewnround.110t 

For purposes of clarity and consistency of communication, we ask that you 
commence all e-mail sublect lines with your ticker symbol "KO." (including the period), 
and we will do the same, 

Thank you, We look forward to a discussion, and thank you for your consideration 
of this Important matter. 

S}';iJrely, / j_ t.J --f .. •-··-··• 
l:JZ6({j2 t/f"/t{)t?/// 
Bruce T, Herbert, AIF 
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY 

cc1 E\lz<:1beth Herbert, Corwin Fergus, and Jason Wardenbvrg 

The Shmeholder Commons 

lnterfollh Center on Corporate Re$ponslblllty (ICCR) 

enc1 Shareholder Propo1al on Publlc Health lrnpact Dlsclosure 



Newground I Soclul l1we~tmcrit Coca-Cola CompMy (l\cken Ko) I 2022 flnc1\ 
External Publl.c Health Impact Disclosure 1 flllt1~ deadline: 11 /4/?.02 l 

{# lo be assigned] ITEM 4 - EXTERNAL PUBLIC HEALTH IMPACT DISCLOSURE 

RESOLVED: Shareholders ask !he Board of The Coca-Cola Company (1he °Com1)cmy11 or 11Coke 11
) to commission and 

disclose a report on the external public health costs created by lhe Company's food and beverage businesses and 
the manl\et' In which such cosls may affect Its diversified shareholders, whose t1bllity to meet their financial goals 
depends primarily on overall market returns rathe1· lhan the re\atlve performance of Individual compcmles. 

SUPPORTING STATEMENT 

The Harvard University School of Public Hedllh reports that sugary drinks, such as those our Compcmy makes, 
constitute o major public health problem1 

Americans consume on average more than 200 calories each day from sugary drinks - four times what 
they consumed ln 1965 - and strong evidence Indicates thdt our rising thlrst for "liquid candy 11 has been 
a nw)or contributor to the obesity dnd diabetes epidemics ... 

Research shows lhat sugary drinks are one of the major determinants of obesity and d!dbeles, and 
emerging evidence Indicates thctt high consumption of sugary drinks Increases the risk for heart disease, 
the number one klller of men and women In the U.S. 1 

1he World Heal!h Organlzolion quanllfles the social burdens of obesity as equlvalenl to nearly 3% of global GDP.' 
This cost, year-ctfter"year, devastates econoink growth. Thus, even if sales of sugm"laden products may benefit 
Coke 1s short-term financial results, they are bod for most of CocaMCola1s longHterm shareholders ..... who don 11 lust 
own Coke, but rely on a growing economy to support their dlverslfled portfolios, As Warren Buffet, Chair of 
Berkshire Hathaway - our Compcmy's largest shareholder ....... points ouh GDP Is the greatest proxy for diversified 
portfolio va\ue,3 

Investors In Coke are at risk from the public health costs !he Company imposes on soclety, While Coke itself may 
profit by Ignoring publlc health costs, diversified shareholders w\11 ultimately pay these costs ctnd have a right to 
know what they are, 

Instead of being transparent about the darnage It is caush1g, Coke works lo obscure the relationship between its 
products and the public hed!th crisis to which 1t contributes. A recent study that cmalyzed internal Company 
documenls found: 

Coco~Co!a sought to obscure its relationship with researchers, minimise the public perception of its role and 
use these researchers to promote industry-friendly 1nessc1gl11g,4 

lndeed1 Coke conlinues Its efforts to grow the categories that deliver sugar1 On a recent earnings call, the 
Company's Chair and CEO celebrated the "tremendous value" created for the Company by Its investment In 
Monster, a clearly unhealthy drink cho\ce.5 

A study lnvolv!ng these external public health costs would help shareholders determine whether to seek changes 
that could better serve their longHterm inte1·ests. 

THEREFORE: Please vote FOR Proposal 4 [# fo be dssignedJ1 an External Public Heallh Impact Disclosure report. 

\ ~h,h<1rve1rd.edu/nutrlt!onsou~het1\lhy-drlnks/beveroges-pubUc-hecillh-concerns 
2 www,sd1rodars,coro/en/sysqlobalassets/dlgltt11/!nslqhts/20 \ 9 /pdfs/sustainab!Uly/suslainex/susloinex-shorl.Qi!f 
3 See, c,g,1 httpsi//an:blve,fortune.com/magazlnes/fortune/fortune arch!ye/200l /I 2/l 0/31469 \ /lndex,hlm {total market 

capltt1!12a!lon lo GDP "Is probably lhe bes! stngle measure of where valuallons stand al any given moment") (quoling Warret, 
Bvlfel), 

4 )'OY.½',ccm, bri dqe, org / core flournq Is /publlc-heallb-nufrl I lon /a rllc)e / evaluating -cocacola~~embl s-to- Inf lue nce-publ!c-be a\lh-ln: 
1he\r-own-words-analysis-of-cocc.1c9\d-enwllsHwllh•l)Ub\!c-health-acodemks-leadlng-lhe-global-energy-balance-
network/03A 12A2379B I 32AFBDB.EZA462ECB404 l 

~ {}lips: //unjversi/yhealfh,1ews,com /daily/vulrilion/rs -momler-lxld-for-you-3-lllinru.-:you-necd-lo-know / (''The extreme oddity, hlgh 
coffelne, and added stln1ulan1 content of lhese beverages <:cm cause rgpld bearlbeat. high blood pressure, dehydration, vonill.!!lli,, 
<::ardloc cmh:t.!hmjgj, sclzur~...1, headaches, !moill!:!!.g, and hove been llnked to' several dealhs,") 
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Copy of the Deficiency Notice 



Jane Kamen:z 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Dear Mr. Herbert. 

Jane Kamenz 
Wednesday, November 1 O, 2021 4:08 PM 

-@newground.net' 
Jennifer Manning; Mark Preisinger 
Newground Social Investment Deficiency Notice (November 10, 2021) 
Newground Social Investment Eligibility Deficiency Letter (11 -10-2021).pdf; KO, Filing of 
Shareholder Proposal to Coca-Cola,; KO_2022_Filing-PACKETJINAL_2021.1104 
_SIGNED,pdf; Staff Legal Bulletin No. 14L (November 3, 2021),pdf; eCFR _ 17 CFR 
240.14a-8 ·- Shareholder proposals.pd!; Staff Legal Bulletin No, 14F (Shareholder 
Proposals),html; Staff Legal Bulletin No, 14G (Shareholder Proposals).html 

Please find attached an eligibility deficiency notice relating to the shareholder proposal that you submitted on behalf of 
Elizabeth Herbe'rt, Corwin Fergus and Jason Warden burg to The Coca-Cola Company. 

Please confirm receipt of this email and attached documents, 

Kind regards, A; Jane Kamenz : 

THE @J;ff a COMPANY 

Anita Jane l<amenz 

senior Legal Counsel, 
Securities and Capital Mt1r\tets 

The coca•co\a company 
One Coca.·Cola Pla2a 
Atlanta, GA 30313 

classified - Confidential 

1 



COMPANY 

By E-malf (team@newground.net/ 

Mr. Bruce T. Herbert, AIF 
Chief Executive 
Newground Social Investment 

• Dear Mr. Herbert: 

Anita Jane Kament 
S01\lor Legal Counse\1 Securities and Caplta\ Markets 
Office of the Secretary 
~~o)a,coin 

P,0. Box l734 
Atlanta, GA 30301 

1 Coca-Cola Plaza 
Atlanta1 GA 30313 

November 10, 2021 

On Novemb~_r 4, 2021, w~ 'r.eceived your letter E1ddressed 10 Jennifer o: Manning, 
Associate General Counsel and Corporate Secretary of The Coca-Cola Company (the 
"Company") In which you submitted a shareholder proposal and an accompanying supporting 
statement (the "Proposal") on behalf of Elizabeth Herbert, Corwin Fergus and Jason 
Wardenburg (collective_ly, the "Proponents") for inclusion in the Company's proxy statement for 
its 2022 Annual Meeting of Shareowners. A copy of the email transmission is attached, We are 
providing this letter to notify you of the following four deficiencies in your submission. 

Failure to Verify Proof of Ownership 

We have not received proper verification of each Proponent's share ownership. Rule 
i4a-8(b)(1)(i) of the Securities Exchange Act of 1934, as amended, provides that, in order to be 
eligible to submit a proposal to the Company, each Proponent must have continuously held as 
of the submission date: 

• at least $2,000 in market value of the Company's securities entitled to vote on the 
Proposal for at least three years; or 

• at least $15,000 in market value of the Company's securities entitled to vote on the 
Proposal for at least two years; or 

• at least $25,000 in market value of the Company's securities entilled to vote on the 
Proposal for at-least one year. 

In addition, Rules 14a-8(b)(1)(i) and (b)(3) provide that, for annual or special meetings to 
be held prior to January 1, 2023, the Proponents can satisfy the proof of ownership requirement 
by demonstrating that they each continuously held at least $2,000 of th_e Company's securities 
entitled to vote on the Proposal for at least one year as of January 4, 2021, so long as each 
Proponent continuously held at least $2,000 of such securities from January 4, 2021 through the 
date the _Proposal was submitted to the Company, which was November 4, 2021. 



Mr. Bruce T. Herbert 
November 10, 2021 
Page 2 

In your letter, you stated that each Proponent Is the beneficial.owner of more than 
$2,000 worth of the Company's Common Stock, which in each case has been continuously held 
for longer than three years. We have not been provided evidence of each Proponent's 
ownership. Our records do not list Corwin Fergus or Jason Wardenburg as registered holders of 
shares of Company Common Stock and we cannot definitively determine whether Elizabeth C. 
Herbert, a registered holder of Company Common stock, is the same person as Elizabeth 
Herbert. Therefore, the Proponents must establish their ownership of Company Common Stock 
by one of the means described in Rule 14a-8(b)(2) [Question 2] (for example, If the shares are 
held indirectly through a broker or bank). Staff Legal Bu//etin No. 14F (October 18, 2011), Staff 
Legal Bu/fetin No. 14G (October 16, 2012) and Staff Legal Bulletin No. 14L (November 3, 2021) 
provide guidance on submitting proof of ownership. · 

Only banks and brokers that are Depository Trust Company (DTC) participants are·• 
viewed as "record" holders. To determine ii the bank or broker holding each Proponent's shares 
is a DTC pa11icipant, you can check the DTC's participant list, which is currently available on the 
Internet at http://www.dtcc.com/~/media/F\\es/Downloads/client-center/DTC/alpha.ashx. If the 
bank or broker holding each Proponent's shares is not a DTC participant, you also will need to 
obtain proof of ownership from the DTC participant through which the shares are held. You 

· should be able to find out the identity of this DTC participant by asking each Proponent's broker 
or bank. · · · · 

Failure to Provide Written Stati'lment of lntentior to Continue to Hold Securities 

Rule 14a-8{b){ii) provides that each shareholder proponent must submit a written 
statement that it intends to continue to hold the securities through the date of the me·etlng of 
shareholders. Your written affirmation on the Proponents' behalf is Insufficient. To remedy this 
defect, each Proponent must submit a written statement that he or she intends to continue to 
hold the requisite number of shares of Company Common Stock through the date of the 
Company's 2022 annual meeting. 

The Proposal Exce.eds 500 Words 

Rule 14a-8(d) specifies that any shareholder proposal, including any accompanying 
supporting statement, may not exceed 500 words. The Proposal, including the supporting 
statement, contains more than 500 words. To remedy this defect, you must revise the Proposal 
so that it does not exceed 500 words. 

Documentation Required to Appoint a Representative 

You have not provided us with written authorization from each Proponent verifying your 
appointment as representative. Rule 14a-8(b){iv) requires that a shareholder who elects to use 
a representative for the purpose of submitting a shareholder proposal provide written 
documentation that: 

• identifies the company to which the proposal is dii-ected; 

• identifies the annual or special meeting for which the proposal is submitted; 



Mr. Bruce T. Herbert 
November 10, 2021 
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• identifies the shareholder submitting the proposal and the shareholder's designated 
representative; 

• includes the shareholder's statement authorizing the designated representative to 
submit the proposal and otherwise act on the shareholder's behalf; 

• identifies the specific topic of the proposal to be submitted; and 

• is signed and dated by the shareholder. 

To remedy this defect, each Proponent must provide the Company with this 
documentation in order to enable you to act as his or her representative with respect to the 

. Proposal. 

· The SEC's rules require that any response to this letter be transmitted electronically or 
be postmarked no later than 14 days from the date you receive this letter. The failure to correct 
the deficlencies described in this letter within this time!rame will provide the Company with a 
basis to excll)de the Proposal from our proxy materials. For your reference, we have attached a 
copy of Rule 14a-8 and Staff Legal Bul/etln No. 14F (October 1~, 2,911), Staff legal Bu/Jeth) 
No. 14G (Octo~er 16, 2012) and Staff Legal Bulletin No. 14L (November 3, 2021). To transmit 
your reply electronically, please reply to my attention. by e-mail al @~oca-cola.com; by 
courier at The Coca-Cola Company, NAT 26 AD516, One Coca-Cola Plaza, Atlanta, Georgia 
30313, or by mail al The Coca°Cola Company, NAT 26 A0516, P.O. Box 1734, Atlanta, 
Georgia, 30301. · 

Please note that the Company reserves the right to raise any substantive objections to 
the Proposal at a later date. 

Please do not hesitate to call me at~should you have any questions. We 
appreciate your interest in the Company. 

c: Jennifer Manning 
Mark Preisinger 

Enclosures 

Very truly yours, 

A.11~~e~i 
Senior Legal Counsel, Securities and Capital Markets 



Copies of Rule 14a-8 and relevant Staff Legal Bulletins Omitted 
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Copy of the Response Letter 



Jane Kamenz 

From: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Newground Team newground.net> 
Wednesday, November 24, 2021 4:34 PM 
Jane Kamenz; Jennifer Manning - KO; Mark Preisinger 
Sara Murphy- Shareholder Commons; Newground Team 
KO. Deficiency Notice. Response. 
KO _2022_Deficiency-Notice_Resp onse-PACKET_FINAL_2021. 1124.pdf 

High 

. ··--- ..... ,~,,. ··~ ····-· .... 
\i i(l'Jrl()i•l: Thls emall was sent from outside the company, Do not dick links or open flies un!essyou know lt Is safe. r-orward mallclous emails to 

p_hl~~~-~~~a~cola.com. 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 

Dear Ms. Kamenz, et at., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, ... Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO_ 2022 _Deficiency-Notioe_Response-PACKET _Fl NAL _2021. 1124. pdf 

Bruce Herbert, AIF 

Chief Executive 

<<<<<<< >>>>>>> 

1 



VIA ELECTRONIC DELIVERY TO: Jane l<omenz 

Jennifer Manning 

Mork Preisinger 

November 2.4, 2021 

A. fone Kamen,: 

cocaMco!a.com> 
coca~cola.com> 

coca~co!tu:om> 

Senior Legal Counsel, Securities and Capital Markets 
The Coco-Cola Company 
NAT 26 A0516 
One Coca-Cola Plaza 
Atlanta, GA 30313 

Re: Deficiency Notice Response re: External Public Henlth Impact Disclosure Proposal 
Proponents: Corwin Fergus I Elizabeth Herbert I Jason Wardenburg 

Deor Ms. Kamenz, et al., 

We are ln receipt of your letter dated 11/10/2021 (received via UPS overnight 
delivery on 11/15/2021) that noted four 'deficiencies and requested the following Items, 

a. Correction of excess wordcount on Proposal 

b. Verification of share ownership 

c. Proof of authorization for Newground Social Investment 

d. Statement Qf the Proponent's intent to hQld shares 

In regard to (a), attached please find a revised "Flnal-v2" of the Proposal, with 
a word count of fewer them 500 words, In compliance with Rule 140-8( d). · 

Regarding (b), appended as a PDF ls are· letters from the custodian which 
verify that the shores for each Proponent have been continuously held In the amount 
and for the period of time mandated by Rules 1.4a•8(bl(l )(l) ond (b)(3) of the 
Securities Exchange Act of 1934, 

In regard to (cl and (d), ottoched please find signed and dated Authorizatio11, 
Appointment, and Statements of In/ant, which Incorporate pertinent details regarding this 
submission as provided in Rules 1.4o-8(bl(J l(lt) and (bl(l )(iv). 

i:onlfnued on next page,,. 

Connecting Money wii'h What Matters.,,,. 



A. Jane Komenz 
The Cow-Colo Company 
11/24/2021 
Page 2 

In Closing 

We feel this responds fully to the t10tlce dated November 10, 2021 and fulfills 
the requirements of Rule 14a-8 in their entirety - please let us lmow in a timely way 
should you feel otherwise. 

Thank you and happy Thanksgiving - we would appreciate receiving 
acknowledgement of receipt, and look forward to the inltlal discussion of this Proposal 
currently scheduled for November 30th. 

cc: Corwin Fergus 
Elizabeth Herbert 
Jasoll Wardenburg 
The Shareholder Commons 

?~le- !N<Wr 
Bruce T, Herbert, AIF 

Chief Executive and ACCREDITED INVESTMENT FIDUCIARY 

enci Revised ufinal-v211 of the Shareholder Proposal 
3 Lellers of Verlflcotlon from Charles Schwab & Co. 
3 lettel's of Authorizatlon, Appolntment1 cmd Intent by Proponents 



Newground \ Sociol lrweslment Coc«-Colu Compuny {llcker1KO) I 2022 flnol-v2 
Exlarnul Public Het1\lh lmpt1tl Dlsclosure] flllng dead\ir\e1 11/-4/202\ 

[# lo be assigned] ITEM 4 - EXTERNAL PUBLIC HEALTH IMPACT DISCLOSURE 

RESOLVED: Shareholders ask the Board of The Coca~Co!a Company {the 11Compcmy'1 or °Coke") to commlsslo!\ and 
disclose o report on the external public heallh costs created by 1he Company1s food and beverage businesses and 
the manner In which such cosls may affect Its diversified shareholders, whose ab!\11y to meet their financial goals 
depends prlmarlly on overnll market returns ralher them the relative performance of Individual companies, 

SUPPORTING STATEMENT 

The Harvard Universiiy School of Public Health reports that sugary drinks, such as those our Con)pcmy makes1 

constitute a major public health problem: 

Americans consume on average more than 200 calories each day from sugary drinks - four times what 
they consumed ln l 965 - and strong evidence l11dicates that our rtsing thirst for 11!1quld candy11 has been 
a major confribulor to the obeslty and diabetes epidemics .. , 

Research shows that sugary drinks are one of the major determinants of obesity and diabetes, and 
emerging evidence indicates that high consumption of sugary drinks increases the risk for heart discos~ 
!he number one killer of men and women in the U.S. 1 

The World Health Organization quantifies !he social burdens of obesity as equlvalellt to nearly 3% of global GDP.2 

This cost1 year~after-yee1r, ·devaste1tes economic growth. Thus1 even if sales of sugar-laden products may benefit 
Coke's shorMerm flnanclal resul!s, they me bad for most of Coca-Cola's long-term shareholders - who don't just 
own Coke, but rely on a growing economy to support their diversified porlfollos. As Warren Buffet, Chair of 
Berkshire Ha1hawoy - our Company's largest shareholder - has pointed o~t: GDP ls the greatest proxy for 
diversified porlfolto value,3 

Investors In Coke are at risk from the public health costs the Company imposes on society. While Coke Itself may 
profit by Ignoring public hectllh costs, diversified shareholders w\11 uhlmately pay these costs and he1ve a right to 
know what they are. 

Instead of being tra1)sparent about the damage ii is causing, Coke works to obscure the relationship between its 
products and the public heahh crisis to which It contributes, A recent study thal analyzed Internal Company 
documents found: 

Coca-Cola sought to obscure 11s re\ationship with researchers; minimise the pub\lc perception of its role and 
use lhese researchers to promote lnduslry-frlendly messaging,4 

Indeed, Coke continues its efforls to grow the categories thai deliver sugar: On Cl recent earnings call, !he 
Company's Chalr and CEO celebrated the "tremendous value" created for the Company by Its investment In 
Mons/er, a clearly unheo\lhy drink choice.5 

A study Involving these external public health costs would help shareholders determine whelher to seek changes 
that could better serve !heir long-term !nteres1s, 

THEREFORE: Please vote FOR Proposal 4 [# lo be assigned]: an External Public Health Impact D\sdosure report. 

1 www ,hsph,harv ar" d ,edu /nutrif\onsource /he ol thy wd rinks /bevc ru qes -publ!c,heo 1111 -con cc ros 
1 www.schro dors,com / on /sysg lob o Josse Is/ dlq 11 o! /tns!ghl s /?. 0 l 9 /pd f s/sus.t o!nob\U1y b,us.lalne x (su$fOll\ex-short .pd f 
3 htlpsi//orch!ye.forlune.com/mogozlnes/for1une/forl.!fil!L.Q.!ch\ve /2001 /12/10/31-4691 /lndex,htm 
4 w ww ,combrld ge,or g / core /Journols.fnubl\c• heo Ith-nu) dllon / tJ rl le le / e valu atlng-cocuco\os• ol t em~! s-to •h,f f ue nee -pu bUc• heohh-in­

tbelr •own-words-on al ysts-of-cocd eol o-cmolls-w l th •pub l\c-h e alth-ocodemks-\e ading-jhe-g lobol-e11~dk1J1ce­
=m:J<,LQ1l,J2A2379BJ32AFBDBE7A462ECB4041 

s hflps: //universilyheaf lhnews com /doily/nulrifion /is-monsler-bad-lor •you-3-lhjnqs-you-need~ ("The exlreme acidity, high 
caffeine, and added slhnukmt co1ltenl of lhesa beverages cot\ c<1use rop\d heonbeut, higl1 blood ~JL dehydrolio!1, .Y.Q!ill!1ng, 
cardiac orrhythmk1s, ~e!z.ures, heod.oches, 11)$omni~ and hove been llnked to severnl deaths."} 

;: 



November 22, 2021 

Re: Verification of shar.es of The Coca-Cola Company 

for Corwin Fergus 

To Whom It May Concern, 

Account 

This letter is to verify that as-of this date, the client referenced above has continuously held: 

More than $2,000 worth of common stock, for longer than 37 months. 

Oharles Schwab & Co. seIVes as the custodian and/or record holder of these shares. 

Thank you for choosing Schwab, We appreciate your business and look forward to seIVing you in the 

future. If you have any questions, please caU me or any Client SeIVice Specialist at 

Paige Feliciano 
Specialist, Institutional 

;<;)2021 Charles Scrw,ah ,~ Co., Inc, A(t rights reserved. Member S!PC, {NA} CC2522962 SGC3! 322 40 1 l/21 



DocuSlgn Envelope ID: BE996D86-94AC-49D4-AC78-BCD79C741287 

Corwin Fergus 

Shareholder Engagement 

I/we (whether Individually, Jointly, or organizationally) do hereby authorize, appoint, 
, and grant agency authority to Newground Social Investment, spc ("Newground") and/or 
Investor Voice, SPC ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagement; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The undersigned represent that I/we (whether Individually, jointly, or 
organizationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the date of execution. 

· On behalf of, Corwin Fergus 

IA) corwin Fergus 11/22/2021 I 09:54:SB PST 
P/oaso print name (and lille, If perlfnent) 

Plca1e prlnl nomo (and lille, if perl/nenl) Dole SJgn 



November 19, 2021 

Re: Verification of shares of The Coca-Cola Company 

for Elizabeth Herbert 

To Whom It May Concern. 

Account 

This letter is to verify that as-of tl1is date, the client referenced above has continuously held: 

More than $2,000 worth of common stock, for !anger than 37 months. 

Charles Schwab & Co. seNes as the custodian and/or record holder of these shares. 

Thank you for choosing Schwab. We appreciate your business and look forward to serving you in the 

future. If you have any questions, please ca([ me or any Client Service Specialist at 

Sincerely, 

Paige FeUciano 
Specialist, Institutional 

-

(£)2021 Charles Schwab & Co., lnc. All dghts reseived. Member SIPC. (NA) CC35?.:2962 SGG3l322 40 11/21 



DocuSlgn Envelope ID: 3A29D96B-DFOE-4C96-B719-1FFFE3E5EE3E 

Ellzabe1h T, Herbert 
hy EUzttbeih Herben Collrell, DPOA 

Shareholder Engagement 

I/we (whether individually, jointly, or organizationally) do hereby authorli:e, appoint, 
and grant agency authority to Newground Social Investment, SPC ("Newground") and/or 
Investor Voice, SPC ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagement; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of intent. 

The undersigned represent that I/we (whether individu1;1lly, jointly, or 
organii:ationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the d1;1te of execution. 

On behalf of, Elizabeth T. Herbert 

(A) Elizabeth H. Cottrell, DPOA 11/22/2021 I 21:46:52 EST 

- ·-·oocuS!gned by: 

[ £/_,i_"Jal,t-& f\-. (;iltrJJ,, VP/Jd 
~a.B.8.3.,fillli>L. ___ _ 

PleCJse print namo ((md lillo, if perlinenl) Dale Sign 

(B) 

Plocae pn'nt nCJmo (and lillo, if pertinent} Dalo Sign 



l,ovember 22, 2021 

Re: Verification of shares ofThe Coca-Cola Company 

for Jason Warden burg 

To Whom It May Concern, 

This letter is to verify that as-of this date, the client referenced above has continuously held: 

More than $2,000 worth of common stocl<, for longer than 37 months. 

Charles Schwab & Co. se<Ves as the custodian and/or record holder of tl,ese shares. 

Thank you for choosing Schwab, We appreciate your business and look forward to se<Ving you in the . 

future. If you have any questions, please call me or any Client Se<Vice Specialist a 

Sincerely, 

Paige Feliciano 
Specialist, Institutional 

:<2•2021 Churtes Schwab & Co,, Inc. All d~hts reserved, Me miler SIPC. {NA) CC~52?.962 SGC31322 40 11121 



DocuSlgn Envelope ID: 2409BP2A-E2CA-4F4P-BF22•1C308507301E 

Jason Wardeoburg 

Shareholder Engagement 

I/we (whether individually, jointly, or organizationally) do hereby authorize, appoint, 
and grant agency authority to Newground Social lnvei,tment, spc ("Newground") and/or 
Investor Voice, SPC ("Investor Voice") or their agents, for the purpose of representing 
me/us in regard to the securities that I/we hold in all matters relating to shareholder 
engagement; including, but not limited to, the submission and withdrawal of shareholder 
proposals, and the issuing of statements of Intent. 

The undersigned - represent that I/we (whether individually, jointly, or 
organizationally) hold all appropriate authority to execute this authorization and 
appointment. 

Company: 

The Coca-Cola Company 

Topic: 

External Public Health Impact Disclosure 

Years of Presentation: 

For presentation at the next five (5) Annual General 
Meetings of stockholders following the date of execution. 

On behalf of, Jason Wardenburg 
(~,QQC.USlg11~d by: 

(,) Jason wardenburg 11/24/2021 I 12 :41:09 PST l ji1,l/i\A, (}J(),v,h»l,v.r~ 
~.iaA8.2&.4M-~ 

Please prlnl name (and _lille, if perl!nentJ Dalo Sign 

(o) 

Please prinl noma (and lille, if perlinenl) Sign 



E:xhihit D-1 

December 3, 2021 Email from Company 



Jane l{amenz 

from: 
Sent: 
To: 
Cc: 
Subject: 
Attachments: 

Importance: 

Dear Mr. Herbert. 

Jane Kamenz 
Friday, December 3, 20211:57 PM 
Newground Team 
Sara Murphy - Shareholder Commons 
FW: KO. Deliciency Notice. Response. 
KO .. 2022_Deficiency--Notice_Response-PACKET _ Fl NAL_2021.1124.pdf 

High 

I do not see Item {d) "Statement of the Proponent's intent to hold shares" in your attachment. Was this item omitted 
from the attached deficiency response? 

Regards, Jane Kamenz 

THE~" COMPANY 

Anita Jane l<a.menz The Coca-Cola CompMy ~a.c:om 
One Coca-Cota Plaza ~ 

Senior Legal Cour\Se~ 
Securities and Capita\ Marl<ets 

Atlanta, GA 30313 

Classified - Confidential 

1 From: Newground Team £ Dnewground.net> 
Sent: Wednesday, November 24, 20214:34 PM 
To: Jane Kamenz 1illllllfi'coca-cola.com>; Jennifer Manning - KO ~coca-cola.com>; Mark 
Preisinger ~coca-cola.com> 
Cc: Sara Murphy- Shareholder Commons 9l"theshareholdercornmons.com>; Newground Team 

1lnewground.net> 
Subject: KO. Deficiency Notice. Response. 
Importance: High 

ATTENTION: Thls ema\\ was sent from outs\de the company. Oo not dick links or open files unless you know lt is safe, Forward malicious emails to 
phis h@coca-co\a.co m, 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A. Jane Kamenz 
Senior Legal Counsel, Securities and Capital Marl<ets 
The Coca-Cola Company 



Dear Ms. Kamenz, et al., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, . .. Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO _2022_Deficiency-Nolice _Response-PACKET _FINAL_2021.1124.pdf 

Bruce Herbert, Alf 
Chief Executive 

ConnecUng Money wilh Wl1<1I Mollers 

Social Investment 

<<<<<<< >>>>>>> 

2 



Exhibit D-2 

December :'I, 2021 Email from Newground 



Jane l(amenz 

From: 
Sent: 
To: 
Cc: 
Subject: 

Seattle I Fri 12/3/2021 

Dear Jane, 

Thanks for being in touch. 

Newgrouncl Team ~newground.net> 
Friday, December 3, 2021 2:01 PM 
Jane Kamenz; Newground Team 
Sara Murphy•· Shareholder Commons 
Re: KO. Deficiency Notice, Response, 

The documentation shows that authority to issue a statement of intent has been conveyed to 
Newground, and in the filing letter we affirmatively made that statement on the Proponents' behalf. 

Have a great weekend! 

All the best, 

Bruce Herbert, Alf 

Chief Executive 

... 'Bruce 

Newground Social hwestment 

<<<<<<< >>>>>>> 

From: Jane Kamenz @coca-cola.com> 
Sent: Friday, December 3, 202110:57 AM 
To: Newground Team •• a,ewground.net> 
Cc: Sara Murphy - Shareholder Commons <sara@theshareholdercommons.com> 
Subject: FW: KO, Deficiency Notice. Response, 
Importance: High 

Dear Mr. Herbert. 

I do not see Item (d) "Statement of the Proponent's intent to hold shares" in your attachment. Was this item omitted 
from the attached deficiency response? 

Regards, Jane Kamenz 

1 



An Ha Jane l<armmz • The Coca·ColaC<>mpany -
One Coca·Co\a Plaia ,_-­
Atlanta, GA 303\3 

Ser\lor Legal Counsel, 
Secudt!es and Caplta.l Marlmls 

Classified - Confidential 

From: Newground Team pnewground.net> 
Sent: Wednesday, November 24, 20214:34 PM 
To: Jane Kamenz @coca-cola.com>;Jennifer Manning - KO @coca-cola.com>;Mark 
Preislnge·· • · · g ?Mca-cola.com> 
Cc: Sara Murphy - Shareholder Commor< ~ J (jlt~eshareholdercommons.com>; Newground Team 
< @newground.net> 
Subject: l<O. Deficiency Notice. Response. 
Importance: High 

ATTENTION: This emall was sent from outside the company. Do not click links or open files unless you know It is safe. forward malidous emalls to 
Q.hjsh@fQca-co\a,corn. 

Via Electronic Delivery 

Seattle I Wed 11/24/2021 

A. Jane Kamenz 
Senior Legal Counsel, Securities and Capital Markets 
The Coca-Cola Company 

Dear Ms. Kamenz, et al., 

In response to the company's notice of deficiency dated 11/10/2021, please see the attached 
materials which cure the deficiencies alleged. 

We would appreciate receiving acknowledgement of receipt, and look forward to discussing. Thank 
you. 

Happy Thanksgiving, ... Bruce Herbert 

cc: The Shareholder Commons 

bee: Corwin Fergus 
Elizabeth Herbert 
Jason Wardenburg 

enc: KO_2022_Deficiency-Notice_Response-PACKET _FINAL_2021.1124.pdf 

2 



Bruce Herbert, Alf 

Chief Executive 

Co11110cfi11g Money with Wlwl M<fflers 

www.newground.ne1 

<<<<<<< >>>>>>> 

CONf!DENTIAUTY NOTICE 
NOTICE: This message \s intended for the use of \he lndlvidual or entity to which it ls addressed and may contain lnloimatlon lhal {s connden\lal, privileged and 
exemp\ from disclosure under app1\c0ble !aw. 1f \he reader of th!s message is not the intended recipient, you a(e hereby notified thal any printll,g, copying, 
dissemination, dlslribul!on, disclosure or fo1wardln9 of this cummunlcal!on Is slrlc\ly prohibited. If you have received this communication In error, please contact the 
sender immediately and ~e\e\e ii frp_m your system. Thank You. f• .,, 

3 



ExhibitE-1 

2021 Proposal 



12/20121, 1;05 PM 

Tabfe of Contents 

THE 

COMPANY 

hllps: lfvNM.sec.gov/ Archives! edg ar/data 121344/00012067 7 4 21000597 /ko3821491-def 14 a .h tm 

2021 PROXY STATEMENT 
NOTICE OF ANNUAL MEETING OF SHAREOWNERS 

lUESDAY, APRIL 20, 2021 
8:30 A.M. !::.ASTERN 11ME 

h Ups://www.sec.gov/ Archivesf edgar /data/21344/000120677 4 21000597 /1<038214 91-d ef 14 a,h lrn 2/116 
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IH#½ii 

9 
SHAREOWNER 

PROPOSAL 

SHAREOWNER PROPOSAL ON SUGAR ANO 
PUBLIC HEALTH 

I i 
_ . ._, WHAT AM l VOTING ON? 

The follov,lng shtireowner propo5n\ Wai, submitted by John C, Harrington, President & CEO, 
Hanington hw~~tments, In<;., 100l 2nd·Street, Suite 325, Neipn, Cflllforntn 94559, ownflr 
of-100 shnros of Cornmo11 5lock. If the shnreowner proponent or a rnpresontatlve who ls 
qualified under state law, ls proscmt nnd submits a proposal for a vote, then the proposal w\11 
be voted on at the 2021 Anmml Meeting. 

In m:cordancc with fodQrnl sccuritlas ragu!nllons, we inc\udad the s.haroowner proposal 
plus ~ny supporting sl.;llemcm\s exactly as Stibmilted by the propQJ1en1. lo make suro 
rea·ders can e<1si\y dlstlngui5h between male1lals. p10vide~I by the p1oponenl ~~d malerluls 
prov\ded py-\he Comp{lny. we lrnve plocecJ ~ h111ck box mound ttw motm\tils p1ovlded by 
the proponent and a rnd box nround the materials provldi;id by \he Company. 

Coca-Co\a - 2021 

The Board 
of Directors 
recommends a 
vote AGAINST 
the sha.reowner 
proposal. 

87 

As lhe world grapples with COVID-19, many underlying health conditions suspected of making people vulnerable lo the pandemic are also 
associaled with elevated dielary Intake of sugar: obesity, hypertension, cardiovascular disease, diabetes, and chronic k!dney and llver diseases. 

Therefore, our Cotnpany's sugary drinks may be assoclaled with two national health epidemics~ sugar related mriesses and vulnerabUlty to the 
pandemic. 

Moreover, the pandemic has hlghllghted Issues of dlsproportlonate health Impacts of COV\O~19 on people of color. The beverage Industry has 
reportedly spent milllons of dollars on targeted advertising of sugary drinks to Black, Hispanic, Latino, and Indigenous youth. 

With the r\se of diabetes ln youth, the American Academy of Pediatrics released a policy statement a decade ago, calling for a total ban on child­
targeted and Interactive junk food advertising. Yet our Company continues to market sugary drinks wilh advertising detrimentally Influencing 
chlldren's food preferences and health. 

Several jurisdictions have banned the sale of Junk food and sugary drinks to children and numerous commun!ly campaigns are seeking lo Impose 
taxes as well as new labeling laws (or sugary beverages, In 2019, tho American Academy of Pediatrics and the American Heart Association 
released a Joint slatement ln support of such taxes, potentially increasing rlsk associated with our Company's business, 

To defend our products, our company has been funding lobbylng efforts to preempt local control or restrict regulation. 

In contras\, the proponents be!love our Company should be part of the solution and should not be pushing sugary beverages through advertising 
or funding "educatlonal" efforts \hat shift \be blame from poor diet causing obesity to lack of exercise, 

Resolved, that shareholders request tho board of directors Issue a report on Sugar and PubUc Health, with support from a group of Independent 
and nationally recognized scient1sts and scholars providing crltlca\ feedback on our Company's sugar products marketed to consumers, especially 
those Coke products targeted to children and young consumers. Such report to sharnho!ders should be produced at reasonable expense, exclude 
proprietary or legally privileged Information and be published no later than November 1st, 2021 and include an assessment of risks to the 
company's finances and reputation associated with changing scientific understanding of the role of sugar !n disease causation. 

https://\WA-V .sac.gov/ Archives/ edgar/data/21344/000120677 4 21000697 /ko3821491-dof14a.htrn1ld36 214 9a029 95/116 
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88 I THE COCA-COLA COMPANY 
Share owner p,oposal 

https :l/www,s ec,g ov/Archlves/edgar/data/213<14/0001 20677 4 21 000597 /ko3821491-def 14a.hlm#d38214 9a029 

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 4 

The Board of Directors has carefully considered this shareowner proposal and rocommends that shareowners vote AGAINST it. 

Our Company understands and respects \he concerns around sugar raised In thls proposal. We fully understand that people should not eat or 
drink loo much sugar and we support the recommendations of leading health authorities that \ndlv\duals should not gel more than 10% of their 
daily calories from added sugar. To that end, we are taking specific, meanlngful acUons on this issue, some of which are hlghl\ghted below for 
sharcowners. 

We would ask shareowners lo consider tho followlng five points when deciding whether or not lo support this proposal: 

1) This proposal requests a report be issued on Sugar and Pub/Jc Health, wltll supporl from a group of independent and natfo11ally recognized 
scientists and scholars providing crmca/ feedback on our Company's sugar products markoted to consumers, especially those Coke products 
targeted to clll/dren and young coI1swners, 

Our Board's ResP,onse: This report already exists, An addllional report would not provide added value or Information for our stakeholdors beyond 
what is already present or ava\!ab\e, 

The Access to Nutrition Foundation (the "ATNF~), a respected independent nonprofit organization, based In the Netherlands and funded by third 
parties, such as the BIii & Melinda Gales Foundation, the Dutch Ministry of Foreign Affairs, the UK Department for International Development and 
the Robort Wood Johnson Foundation, already produces credible reports covering our Company that encompass sugar and publlc health, which 
address the essenlla\ objectives sought by the proposal. 

The ATNF hosts the ~Access to Nutrition \ndexn and promlnenl!y addresses sugar in Its reports, which Is the ATNF's key focus regarding the 
Company. The Global Index was first released In 2013 and was updated In 2016 and 2018, each lime with Input from the Company, and assesses 
the Company's policles and products with regard to nutrlllon and sugar, ln particular. Part of the value of the ATNF's findings in this report Is that 
the Company now has a benchmark and improved awareness of where \t stands compared to other manufacturers ln the food and beverage 
industry. Throughout 2020, the Company engaged wllh ATNF to submit data and Information for the preparatlon of the next Index due to be 
released In 2021. A link to the Global Index can be found al https:l/accesstonutr\tlon,org/index/global-lndex~2018/. 

In November 2018, the ATNF released the U.S. Spotllght Index, a separate report on ten leading food and beverage manufacturers' performance 
In the U.S. market as it relates to healthy product portfo\los and corporate transparency to assist consumers in making heal\hy choices, A link to 
tho U.S. Spotllght Index can be found at hltps:/laccesstonutr!Uon. org/app/up\oads/2020/021Spolllght_lndex_us­
lndex_Full_Report_2018,pdf. ln November 2020, !he ATNF released the second India Spotlight Index, where lhe Company scored 5th out of 16 
companies, and where ATNF h\gh\!ghted that Coca-Cola Jndia was one of two companies wl,lch had shown substantial individual progress across 
most elements of the Index since 2016. A \Ink to the 2020 lndla Spo\Hght Index can be found at https:1/accesstonutrlllon.org/lndexl lndia­
spotlight-2020/, 

Both the Global Index and the Spolltghl Indexes released by the ATNF are Intended to prov\de !ndepen.dent analysis and commentary on leading 
food and beverage manufacturers' efforts to Improve consumers' access lo nutritious foods and beverages. They were designed through an 
extensive, multi-stakeholder consultative process to ensure that they would be a useful tool for different stakeholder groups, including academia, 
civil society organizations, industry members and investors, As part of this process, companies, including the Company, Invest slgnlflcanl time and 
resources to furnish the required data upon whlch companies are measured. 

Our Company acknowledges the ATNF findings and recognizes \he role the Company must play in addressing health challenges. 

2) The proposal states t11at our Company should be part of the so/utfon with regards lo sugar. 

Cui· Board's Res»onse: This proposal suggests that our Company is not a responsible player with respect to this Issue. We disagree strongly 
wilh this lmpllcation. Our Company fully understands lhat people should not eat or drink too much sugar and supports the recommendations of 
leading health authorities that lndlvlduals should not get more than 10% of their dally calories from added sugar. We are taking specific, 
meaningful actions, including reducing sugar In many of our products, to help people everywhere more easl\y control the GOnsumption of added 
sugar. 

We continue to make progress on sugar reduction In our beverages by changing Ollf recipes to reduce added sugar as well as by using our 
marketing resources and dlslributfon network to boost awareness of, and interest in, our ever-expanding portfo\lo of low- and no-calorie beverages 
and smaller packaging options. We have also been accelerat!ng the expansion of beverage options across our portfolio, such as tea, dairy and 
plant-based beverages, juice, water and coffee, Including less sweet beverages, 

hltps: //vNm.sec. gov/ Arch\ves/odgar/da ta/21344/0001206714 21 00059·1lko:3821491-d ef 14a .htmtld38 214 9a029 961116 
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2021 PROXY STATEMENT I 89 
Shar0owner Propose.\ 

In 2019, we reduced sugar In more than 200 beverages, fol!owlng our work to reduce sugar in more than 400 of our drinks in 20181 bringing the 
cumulative lo\al lo nearly 1,000 drinks. In 2018, we launched numerous new products across our beverage portfolio, includ!n!'.} Sprite Fiber+, a no­
sugar drink with dietary fiber, and smartwator alkaline, Through Innovation, Including recipe and package size changes, we removed 425,000 tons 
of sugar from our Company's products on an annualized basis betv1een 2017 and 2018. In 2019, we removed 350,000 Ions of sugar on an 
annualized basis. In facl, Public Health England's Oclober 2020 Sugar Reduction report fo\Jnd that Coca-Cola Great Britain exceeded the 
government target of 20¾ added sugar reducllon wllh a 24% reduction for sparkling beverages, as well as reductions In the juice and milk-based 
categorlos, where more than 50% of our portfolio meets the government guidelines, 

Furthermore, In November 2020, UNESDA Soft Drinks Europe announced to EU stakeholders and med!a that added sugars ln sofl drinks have 
been reduced by an average 14.6% between 2015-2019, the sole sector responding to the European Commission's call for a 10% reduction In 
added sugars by 2020, Recent research, by Independent analyst GlobalData, confirms lhat UNESOA Soft Drinks Europe has met, and surpassed, 
the target ahead of time, which was recognized and applauded by EU Health Commissioner l<yriakldes In Iler December 2, 2020 letter. The 
Company reported on its sugar and calorie reduction efforts in lls 2019 Business & Sustainab!lily Report, which ls ava\lable on our website, and 
we wll\ continue to transparently report on our sugar reduction efforts In the 2020 Business & SustalnabHity Report, which Is scheduled to be 
released In April 2021. 

3) Tile proposal stales /hat our Company is pushing sugary beverages t/Jrough advertising or funding "eduoaf/onal" eff01ts that shift the blame 
from poor diet causing obesity to Tack of exercise. 

Our Board's Resnonse: In 2016, we decided to slop sponsoring programs that promoted physical actlvlly, movement and energy balance. Our 
focus Is on reducing sugar In our drinks and promoting more low- and no-sugar opllons as we work to support the leading health aulhorlties' 
recommendation that people limit added sugars to 10% of thelr daily caloric Intake. In fact, over the period from 2017~2019, we reformulated 
nearly 1,000 beverages reducing added sugar, and in 2019we decreased average sugar per 100 ml by 4%. As reported In our 2019 Business & 
Sustalnablllty Report, 29% of our volume was low- or no-sugar and approximately 45'% of our beverage portfollo was low- or no-sugar, In addition, 
42% of our sparkling sofl drink brands came ln packages of 250 n,t or less to help consumers with portion control. Our focus on sugar reduction Is 
further reflected In pledges mado through our regional beverage associations. 

4) Tile proposal claims tllal our Company conllnues lo market suga,y drinks wfth adverlising detrfmentaf/y influencing ch!fdren's food preferences 
and hea/t/1. 

Qur Board's Rosno11se: Our Compcmy has a Responslble Marketing Policy which respects tho role of parents and caregivers by not marke\lng 
directly to chlldren under 12 globally. Our pollcy since the 1950's has been not to market directly to children under 12. Specifically, 1hls means the 
Company does not advertise ln any media which directly targets chlldren under 12, Including television shows, prinl media, websites, social media, 
movies, and SMS/emall marketing. In accordance VJith industry standards, the Company defines medla that dlrect!y targets children under 12 as 
media In which 30% or more of the audience Is composed of chlldren under 12, where this lnformallon Is possible to obtain, 

5) To defend its products, our Company Is funding lobbying efforts to preempt local control or restricl regulation. 

our Board's Resp..Qll§!!: ll ls important to flrsl note that our Company has recenl\y suspended al! pol\tlcal giving and we will be evaluating oor 
course forward. We have viewed advocacy as one way to participate In political debale and a way for companies to communicate how proposed 
policies and regulations wlU impact business. The Company's political engagement policy, which is transparent and avallab\e on the Company 
website, delalls all past U.S. political contributions and a list of trade associations we support. In fact, according to the Zlckl\n Index, an 
Independently produced index from the nonprofit Center for Polltlcal AccountabiHty at the Wharton School of Business, the Company has been 
graded as a "trendsetter'' for its transparency and accountability for its corporate political spending. 

for lhe reasons stated above, we believe that producing a report as the proposal requests would be a redundant exercise and not produce any 
add!l!ona\ value for our stakeholders. 

The Board of Directors rocomme1\ds a vote AGAINSl the shareowner proposal on sugar and public health. 
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10 SHAREOWNER PROPOSAL Item 4 Shareovmer Proposal 011 Sugar cmd Pul.il\c Health 

John C. Harrington, President & CEO, Harrington Investments, Inc., 1001 2nd Street 1 Suite 325, Napa, California 94559, owner 
of 100 shares of Common Stock, submitted the following proposal: 

Col<e -2020 

Whereas, our Company has historically been involved \n mu!llpla lawsuits and conlroversles, including but not limited lo1 

employee labor and racial discrimination issues, aparlheld in South Africa, violence In foreign countries related to bottling 
franchises, environmental issues, including related waterqualily and scarcity Issues, animal testing, consumer Issues, Including 
labeling of products, packaging and containers, use of genetlcal\y modified organisms, air pollution; 

More Importantly, the most serious Issues continue lo be related to the public health and safety Impacts of our Company's 
beverages, including syrups and sugary drinks, and the growing naUonal health epldomlc relating to increasing uses of suga1· in 
our diet; 

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 United States children born In the year 2000 will develop 
diabetes, resultlng 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; 

Our Company continues to directly market sugary drinks with advertising directly Influencing cl1ildren's food preferences, diets 
and health; 

In 2011, the American Academy of Pedia~lcs 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; 

Public pressure against junk food and sugary drinks linked to obesity and diabetes, has led to numerous community campaigns to 
impose local taxes an sugary beverages, which include our products1 to which our Company has responded by lobbying efforts ln 
numerous state legislatures to preempt local control or restrict local taxation on our Company's products linked to obeslly and 
diabetes; 

In 2019 the American Academy of Pedialrics and the American Heart Association released a joint statement In support of such 
taxes, potentially Increasing our Company's risk associated with Its business of sugary drinks; 

Shareholders believe our Company should be part of the solution to solVlng 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 direclors 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 lo shareholders should be produced at reasonable expense, exclude proprietary or legally privileged Information and 
be published no later than November 1st, 2020, and include an assessment of risks to the company's finances and reputation 
associated with changing sc\entific understanding of the role of sugar in disease causation. 

94 'The Coca-Cola Company 
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!he 80;1rd's Statement In Opposition to \toll\ 4 SHAREOWNER PROPOSAL 10 

The Board's Statement in Opposition to Item 4 

The Board of Directors has carefully considered this shareowner proposal and recommends lhal shareowners vote AGAINST il 
for the following reasons: 

This proposal requests lhal lhe Board Issue a report focused on the topics of sugar and public heallh, wllh support from a group 
of Independent and nalionally recognized scientists and scholars. However, the Access to Nulrillon Foundation (the "ATNF"), a 
respected independent nonprofit organization, based In the Netherlands and funded by third parties, such as the BIii & Melinda 
Gates Foundalion, lhe Dutch Ministry of Foreign Affairs and the Robert Wood Johnson Foundation, already produces credible 
reports covering our Compa11y \hel encompass sugar and public health, whlcl1 we believe address the essenlial objectives sought 
by the proposal. 

The ATNF hosts lhe "Access to Nutrition Index" and prominently addresses sugar In Its repmts, which Is the ATNF's key focus 
regarding \he Company. Both the Global Index and the Spo\llghl Indexes released by the ATNF are Intended to provide analysis 
and commentary on leading food and beverage manufacturers' efforts to Improve consumers' access lo nutritious foods and 
beverages. They were designed through an extensive, multi-stakeholder consultative process to ensure that lhey would be a 
useful tool for different stakeholder groups, lncludlng academia, clvll society organizations, industry members and Investors. 

The Global Index was firs\ released In 2013 and was updated In 2016 and 2018, each Ume with input from the Company, and 
assesses the Company's policies and products with regard to nutrition and sugar, In particular. Part of the value ol the ATNF's 
findings In this report is that lhe Cotnpany now has a benchmark and improved awareness of where it stands compared to other 
manufacturers in lhe food and beverage industry. A link lo lhe Global Index can be found al 
hllps://www.accesslonulrlllon.org/global-lndex. 

In November 2018, the ATNF released the U.S. Spotlight Index, a separate report on ten leading food and 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, A link lo \he U.S. Spotlight Index can be found al hllps://www.accesslonulrltion.org/us­
spot\ighHndex. We bel\eve it is important that our shareowners know that our Company acknowledges the ATNF findings and 
recognizes the role lhe Company must play In addressing health challenges. 

This proposal, however, might lead the reader to believe lhal our Company ls note responsible player with respecl lo this Issue. 
We could not disagree more strongly with this Implication. Our Company fully understands \hat people should not eat or drink loo 
much sugar and supports the recommendations of leading health authorities that Individuals should not gel more than 10% of 
their daily calories from added sugar, We are taking specific, meaningful actions, including reducing sugar In many of our 
products, lo help people everywhere more easily control the consumption of added sugar. 

We continue to make progress on sugar reducUon in our beverages by changing our recipes to reduce added sugar as well as by 
using our marketing resources and dlstrlbullon netv.Jork to boost awareness of, and interest in, our ever-expanding portfolio of 
low- and no-calorie beverages and smaller packaging options, such as 7,5,ounce mini cans. We have also been accelerating the 
expansion of beverage options across our portfolio, such as tea, coconut water, dairy and plant-based beverages, juice, water 
and coffee, including less sweet beverages. In 2019, we reduced sugar In more than 200 beverages, following our work lo reduce 
sugar in more than 400 of our drinks In 2018, bringing the cumulallve total since 2016 lo nearly 1,000 drinks. In 2018, we 
launched more \han 600 new products across our beverage portfolio, lnclud\ng Sprite Fiber+, a no-sugar drink with dietary fiber, 
and smartwater alkaline. Through innovation, including recipe and package size changes1 we removed 425,000 tons of sugar 
from our Company's products on an annualized basis between 2017 and 2018. 

The Company reported on its sugar and calorie reduction efforts in its 2018 Business & Sustainability Report, which Is available 
on our website, and we will continue lo transparently report on our sugar reduction efforts In lhe 2019 Business & Sus\ainablllty 
Report, which Is scheduled lo be released In April 2020. For lhe reasons staled above, we believe \hat producing a report as the 
proposal suggests would be a redundant exercise and divert Company resources. 

Finally, the Board's posltlon on this proposal is informed by what shareowners have told us. Thls same proposal was filed last 
year by the proponent and was suppo11ed by less than 5% of the shares voted al the 2019 Annual Meeting of Shareowners. 

2020 Proxy Statoniont 95 

h ltp s://www.sec.gov/ Arch\ves/edgar/data/ 213441000120 6'/7 4 20000704/ko3621 0 41-def 14 a .hlm#ITEM4 Shareowne r P roposalonS uga randPublicHe . . . 1 07 /127 



Exhibit E-3 

2019 Proposal 



12120/21, 12:55 PM https:/ /vNNJ ,se c.g ov/Archives/edgar/da\a/21344/00012067 7 41 0000735/ko34 22831-def 14 a .h\01#sharoowner _proposals 

THE COCA .. COLA COMPANY 

2019 Proxy Statement 
Notice of Annual Meeting of Shareowners 
Wednesday, April 24, 2019 
8:30 a.m., local lime 
World of Coca-Cola 
Atlanta, Georgia 

' 

hllps:l/vNNI .sec.gov/ Archives!edgar/data /21344/000120677 4190007 35/ko34 2 2831-def 14 a .him /Is haroowner _proposals 2/173 



12120121, 3:12 PM 

Table of Contents 

https: f NNNt,soc,gov I Archives/odgar ldata/21344/00012 0677 419000735/ko34 22831-dof 14a .htm#shareowner _proposals 

Shareownor Proposal on Sugar anti Public Heallh SHAREOWNER PROPOSALS 9 

lil!i\/1 

f' ,;J 

SHAREOWNER PROPOSAL ON SUGAR AND PUBLIC HEALTH 

John C. Harrington, President, Harrington Investments, Inc., 1001 2nd Street, Suite 325, Napa, California 94559, owner 
of 100 shares of Common Stock, sub milted the following proposal: 

Whereas, our Company has historically been involved In multiple lawsuits and controversies, including but not limited to, 
employee labor and racial discrimination issues, apar1held In South Africa, violence in foreign countries related to bottling 
franchises, environmental Issues, including related waler quality and scarclly 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 lo dtreclly market sugary drinks with advertising directly Influencing chl\dren'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 adverlising as a response to concerns regarding childhood obesity; 

Whereas, pub\lc pressure against Junk food and sugary drinks linked to obesity and diabetes, has led to numerous 
community campaigns lo impose local taxes on sugary beverages, which include our products, to which our Company 
has responded by lobbying efforts In numerous stale legislatures to preempt local control or restrict local taxation on our 
Company's products linked lo obesity and diabetes; 

Whereas, shareholders believe our Company should be part of the solution lo solving the problem of the obesity 
epidemic in working with healthcare professionals and experts In diet and nutrlllon, 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 lo consumers, especially those Coke products targeted lo children and young 
consumers. Such report to shareholders should be produced al 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 repulalion associated with changing scientific understanding of the role of sugar in disease 
causation. 

2019 Proxy Statement 95 
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9 SHAREOWNER PROPOSALS 'fhe l3oard's Statemn11t lll Opposition to Item G 

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 5 

The Board has carefully considered this shareowner proposal and recommends that shareowners vole AGAINST II for 
the following reasons: 

This proposal requests lhal the Board issue a report focused on the topics of sugar and public health, with support from a 
group of independent and nationally recognized scientists and scholars. 

However, the Access lo Nutrition Foundation (the "ATNF"), a respected independent nonprofit organization, which Is 
based in the Netherlands and is funded by the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs and 
the Robert Wood Johnson Foundation, already produce reports covering our Company that encompass sugar and public 
health, and we believe address the essential objecllves sought by the proposal, 

The ATNF hosts the 'Access to Nutrition Index' and prominently addresses sugar in its reports, as this is the ATNF's key 
focus for our Company. Both the Global Indexes and the Spolllghl Indexes released by the ATNF are intended to provide 
analysis and commentary on leading food and beverage manufacturers' efforts to improve consumers' access to 
nutritious foods and beverages. They were designed through an extensive, mulli-slakeholder consultative process to 
ensure that they would be a useful tool for different stakeholder groups, including academia, civil society organizations, 
Industry members and investors, 

The Global Index was first released in 2013 and wa~ updated In 2016 and 2018, each time with input from the Company, 
and assesses the Company's policies and products with regard to nutrition and sugar, in particular. Part of the value of the 
ATNF's findings in this report 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. A link lo the Global Index can be found here: 
https://www.accesstonulrition.org/global-index. 

In November 2018, the ATNF released the U.S. Spotlight Index, a separate report on 10 leading food and beverage 
manufacturers' performance in the U.S. market as it relates lo healthy product portfolios and corporate transparency lo 
assist consumers In making healthy choices. A link to the Spotlight Index can be found here: 
hllps://www.accesslonutrition.org/us-spolllght-index. · 

We believe II Is important that our shareowners know that our Company acknowledges the ATNF findings and recognizes 
the role It must play In addressing health challenges. This proposal, however, might lead the reader lo believe that our 
Company is not a responsible player regarding this issue. Nothing could be further from the truth. Our Company fully 
understands that people should not eat or drink loo much sugar. We are laking specific, meaningful actions, including 
reducing sugar In many of our products, to help people everywhere more easily control the consumption of added sugar. 

We continue to make progress on sugar reduction In our beverages, in addition to expanding the portfolio of new drinks 
we offer to consumers such as tea, juice, waler and coffee and providing smaller package sizes, In 2017, we reduced 
sugar in more than 300 of our drinks globally, while introducing more than 500 new products across a total beverage 
portfolio. We also have plans to reduce sugar in over 400 additional products. We have reduced the calorie content of our 
beverage portfolio by 21% within the last decade, Today we offer 260 products with less than 100 calories. 

For the reasons slated above, we believe that producing a report as the proposal suggests would be a redundant 
exercise and divert Company resources. 

Q The Board of Directors recommends a vole AGAINST the shareowner proposal on sugar and public health. 

96 2019 P(Oxy Statement 
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Item 5,07. Suhtnlsslon ofi\lnltci·s ton Vole ofSeeurlty Holders, 

(n) The Annunt Meeting ofShnreowners of the Company wns he\iJ on Tllesday, April 20, 2021. The resul(s of the matters submiUecl ton vote oflhe 
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Frederick H. Alexander 

January 14, 2022 

Office of Chief Counsel 

Division of Corporation Finance 

U.S. Securities and Exchange Commission 

100 F Street, N.E. 

Washington, D.C. 20549 

Re: Shareholder proposal to the Coca-Cola Company regarding external public health costs and their 

effects on diversified shareholders 

Division of Corporate Finance Staff Members: 

Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg (collectively the "Proponents" and each a 

"Proponent") beneficially own common stock of the Coca-Cola Company (the "Company") and have 

submitted a shareholder proposal (the "Proposal") to the Company through Newground Social 

Investment, SPC (the "Representative"). The Representative has asked me to respond to the letter dated 

December 20, 2021 (the "Company Letter") that Anita Jane Kamenz ("Company Counsel") sent to the 

Securities and Exchange Commission (the "SEC"). In that letter, the Company contends the Proposal may 

be excluded from the Company's 2022 proxy statement. 

For the reasons discussed below, we respectfully submit that the Proposal is not excludable under Rule 

14a-8 and must therefore be included in the Company's 2022 proxy materials. The Proposal is attached 

as an Appendix to this letter. A copy of this letter is being emailed concurrently to Company Counsel. 

SUMMARY 

The Proposal requests a study of the external public-health costs created by the Company's food and 

beverage business and consequent adverse effects on diversified shareholders, who rely upon overall 

market returns for their portfolio's well-being. The Company asserts that the Proposal is excludable under 

Rules 14a-8(b) and (f)(1) due to the failure to provide a statement of intent (an "Intent Statement") to hold 

the requisite amount of securities through the date of the Company's annual meeting and is also 

excludable under Rule 14a-8(i)(12) because the Proposal relates to substantially the same subject matter 

as three prior proposals (collectively, the "Prior Proposal") submitted over the last five years, the most 

recent of which did not receive the support necessary for resubmission. 

A: 



Office of Chief Counsel 
Division of Corporation Finance 
January 14, 2022 

Page 2 of 15 

The Proposal is not excludable pursuant to Rules 14a-8(b) and (f)(1) because the Proponents' authorized 

representative did, in fact, make the Intent Statement, as permitted by the Rule; nor is the Proposal 

excludable under Rule 14a-8(i)(12), because it addresses a fundamentally different substantive concern 

than did the Prior Proposal. 

ANALYSIS 

1. The Proposal is not excludable pursuant to Rules 14a-8(b) 

A. The relevant provisions of Rule 14a-8(b) 

Rule 14a-8(b)(1 )(ii) requires a shareholder proponent to provide, in writing, an Intent Statement affirming 

that it intends to hold the required amount of securities for making proposals through the date of the 

meeting. Specifically, a proponent must: 

provide the company with a written statement that you intend to continue 

to hold the requisite amount of securities, determined in accordance with 

paragraph (b)(1)(i)(A) through (C) of this section, through the date of the 

shareholders' meeting for which the proposal is submitted. 

The Intent Statement is one of two "written statements" that a proponent must provide to the company, 

the other being a statement required by Rule 14a-8(b)(1)(iii) that the proponent is able to meet with the 

company within a set time frame (the "Meeting Statement.") 

Rule 14a-8(1)(iv) authorizes the use of representatives to submit proposals on behalf of proponents and 

"to otherwise act on their behalf" if written documentation authorizing the representative and signed by 

the proponent ("Signed Authorization") is provided to the company: 

A: 

If you use a representative to submit a shareholder proposal on your 

behalf, you must provide the company with written documentation that: 

(A) Identifies the company to which the proposal is directed; 

(B) Identifies the annual or special meeting for which the proposal is 

submitted; 

(C) Identifies you as the proponent and identifies the person acting on 

your behalf as your representative; 

(D) Includes your statement authorizing the designated representative to 

submit the proposal and otherwise act on your behalf; 

(E) Identifies the specific topic of the proposal to be submitted; 

(F) Includes your statement supporting the proposal; and 
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(G) Is signed and dated by you. 

B. What the Proponents provided to the Company 
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Each Proponent executed a Signed Authorization designating the Representative as their representative 

to submit the Proposal and otherwise act on their behalf in accordance with the Rule, and each Signed 

Authorization was provided to the Company. Each Signed Authorization stated that the Proponent: 

Do/es] hereby authorize, appoint, and grant agency authority to [to the 

representative) for the purpose of representing me/us in regard to the 

securities that I/we hold in al/ matters relating to shareholder engagement; 

including, but not limited to, the submission and withdrawal of shareholder 

proposals, and the issuing of statements of intent. 

The Representative submitted the Proposal to the Company under cover of a letter (the Submission 

Letter") that included the required Intent Statement: 

In accordance with SEC Rules, the Proponents each acknowledge their 

responsibilities under Rule 14a-B(b)(1), and Newground is authorized to 

state on each Proponent's behalf - and does hereby affirmatively state -

that they each intend to continue to hold a requisite quantity of shares In 

Company stock through the date of the next annual meeting of 

stockholders. 

C. The Intent Statement satisfies the Rule 

The Company argues that 14a-8(b)(1)(ii) was not satisfied because the Intent Statement was submitted 

and signed by the Representative. It appears the Company's argument is that the Statement should have 

been signed by the Proponents, rather than by the Representative on their behalves. But this argument 

finds no support in the text of the Rule. In fact, the text of the Rule is clear that Representatives can be 

given broad authority to "otherwise act" on behalf of Proponents, and there is no suggestion that this 

authority cannot extend to the submission of an Intent Statement. See Chevron Corp (March 11, 2014, 

request for reconsideration denied April4, 2014) (declining to concur that proposal could be excluded 

because statement of intent was not executed by proponent). 

The Company's claim appears to conflate the requirement that the Intent Statement be "written," with a 

requirement that a proponent sign the statement themselves. However, while clauses (ii) and (iii) of 

Section (b)(1) (requiring the Intent Statement and the Meeting Statement) require a "written statement," 

only clause (iv) (establishing the requirements of a Signed Authorization) requires that the document in 

question be "signed and dated" by the proponent. In other words, when the Commission desired to require 

A: 
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that a document required by Clause (b)(1) be signed by the proponent, it was explicit about the signature 

requirement, and did not rely on the word "written."1 

This textual interpretation is consistent with the Commission's expressed view on the utility of using 

representatives. The Rule was amended in 2020 to establish specific rules for the Signed Authorization, 

particularly with respect to a representative's authority to act broadly on behalf of proponents. The 

release accompanying the amendments (the "2020 Release") recognized the reality that responsibility for 

the process is often fully delegated to the representative: 

In practice, the representative typically submits the proposal to the 

company on the shareholder's behalf along with necessary 

documentation, including evidence of ownership (typically in the form of a 

broker letter) and the shareholder's written authorization for the 

representative to submit the proposal and act on the shareholder's behalf. 

After the initial submission, the representative often speaks for and acts 

on the shareholder's behalf in connection with the matter.2 

In adopting the amendments, the Commission focused on providing clarity around the provision of broad 

authority to representatives: 

We believe that an amendment will promote consistency among 

shareholder-proponents and provide greater clarity to those seeking to rely 

on the rule. In addition, we believe it is important that the documentation 

include the shareholder's statement authorizing the designated 

representative to submit the proposal and otherwise act on the 

shareholder's behalf, as we// as the shareholder's statement supporting 

the proposal, neither of which is addressed in staff guidance. 3 

Finally, the 2020 Release went on to explain that the requirements of the Signed Authorization were not 

meant to interfere in any manner with the ability of the representative to act as an agent for the proponent 

under state law: 

We do not expect these requirements will interfere with a shareholder­

proponent's ability to use an agent, or prevent representatives who act as 

fiduciaries from carrying out their fiduciary duties. Although shareholder­

proponents who elect to submit a proposal through a representative will 

1 We note that the Company Letter refers multiple times to the need for a proponent to provide its "own written statement," but that 

the Rule does not use the word "own," although it did at the time Chevron 2014 was issued. Thus, to the extent the Company relies 
on the word "own" as indicative of the need to have the Proponent sign the Intent Statement itself, the deletion of that word 
suggests a clarification that there is no such requirement, although Chevron 2014 indicates that the word ~own" would not undercut 

the ability of a proponent to rely on an agent to make the Intent Statement. 
2Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8, Exchange Act Release Release No. 34-89964 
at 39 (September 23, 2020) (emp/Jasis added). 
3 Id. at 40. 

A: 



Office of Chief Counsel 
Division of Corporation Finance 
January 14, 2022 

be required to provide additional information about their submissions, the 

rule will not prevent them from using representatives in accordance with 

state law. 4 
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The Signed Authorizations very clearly give the Representative the power to execute Intent Statements on 

the Proponents' behalves. In short, the Representative submitted Intent Statements on behalf of each 

Proponent that conformed to clause (b)(l)(ii) under agency authority granted in accordance with state 

law and clause (b)(l)(iv). There is no basis to exclude the Proposal under Rules 14a-8(b). 

2. The Proposal is not excludable pursuant to Rule 14a-8(i)(12) 

A Rule 14a-8(iJ(12J, the Prior Proposal and the Proposal 

A proposal may be excluded under Rule 14a-8)(i)(12) if it relates to "substantially the same subject 

matter" as a proposal that has been presented three times within the last five years and which received 

less than 25 percent of the votes cast for or against it. When adopting the current language of clause 

(i)(l 2), the Commission explained: 

The Commission is aware that the interpretation of the new provision will 

continue to involve difficult subjective judgments, but anticipates that 

those judgments will be based upon a consideration of the substantive 

concerns raised by a proposal rather than the specific language or actions 

proposed to deal with those concerns. 5 

The Company argues that the Prior Proposal, which received less than 25 percent of the votes at the 2021 

meeting and was proposed two additional times within the last five years (the "Prior Proposal"), meets the 

"substantially the same subject matter test" of clause (i)(l 2) when compared to the Proposal. 

Variations among the three instances of the Prior Proposal were insignificant; the version presented at 

the 2021 meeting read as follows: 

~ Id. 

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", 2021 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 

5 Exchange Act Release No. 20091 (Aug. 16, 1983). 
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causation. 

The Proposal reads as follows: 

RESOLVED, shareholders ask the Board of The Coca-Cola Company (the 

"Company" or "Coke") to commission and disclose a report on the external 

public health costs created by the Company's food and beverage 

businesses and the manner in which such costs may affect its diversified 

shareholders, whose ability to meet their financial goals depends primarily 

on overall market returns rather than the relative performance of individual 

companies. 
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B. The Proposal and the Prior Proposal do not address substantially the same subject matter. 

i. The meaning of "substantially the same subject matter" 

The text of clause (i)(12) requires that the two proposals in question address "substantially" the "same" 

"subject matter." The Merriam-Webster Dictionary defines "same" as follows: 

1 a: resembling in every relevant respect 

b: conforming in every respect -used with as 

2a: being one without addition, change, or discontinuance: IDENTICAL 

b: being the one under discussion or already referred to 

3: corresponding so closely as to be indistinguishable 

4: equal in size, shape, value, or importance -usually used with the or a 
demonstrative (such as that, those) in all senses6 

The same dictionary defines substantial as "in large amount"' and subject matter as "matter presented for 

consideration."' Thus, on a plain English reading, the Proposal can be excluded if in large amount, it 

resembles the Prior Proposal in every relevant respect. In determining whether that test is met, the 1983 

Release directs one to "a consideration of the substantive concerns raised by a proposal rather than the 

specific language or actions proposed to deal with those concerns." (Emphasis added.) The 1983 

Release explained that commenters who supported the revision viewed it as: 

{A]n appropriate response to counter the abuse of the security holder 

proposal process by certain proponents who make minor changes in 

proposals each year so that they can keep raising the same issue despite 

6 https://www .merriam-webster.com/dictionary/same 
7 https:/ /www .merriarn-webster.com/dictionary/substantiat 

a htlps:/ /www.merriam-webster.com/dicHonary/subject%20matter 
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the fact that other shareholders have indicated by their votes that they are 

not interested in that issue. 
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The substantial similarity requirement relieves shareholders and companies from the burden of 

continually voting on proposals upon which shareholders have already spoken when only "minor 

changes" are made. It is not meant to prevent shareholders from having an opportunity to vote on new 

questions merely because they may bear a family resemblance to prior proposals. 

ii. The Comlllim''s argument that the Proposals are substantially the same 

Instead of undertaking an analysis of whether the substantive concerns expressed in the Proposal are 

largely identical to those expressed in the Prior Proposal, the Company Letter simply notes four areas 

where the respective proposals are supposedly similar: 

• The Proposal and the Prior Proposals request the same action -

that the Company commission and issue a report containing 

information related to the public health concerns related to 

consumption of the Company's products; 

• The Proposal and the Prior Proposals request that such report 

provide an assessment of the financial impact on the Company 

and its shareowners as a result of such public health concerns; 

• The supporting statements for each of the proposals contain an 

overriding focus on the Company's products that contain sugar­

including references to "sugary drinks," "sugar-laden products," 

'junk food," etc.; and 

• The supporting statements for each of the proposals include 

statistics regarding negative health impacts related to the 

consumption of sugar, and each supporting statement includes 

references to obesity and diabetes, as we// as other health 

conditions. 9 

These purported overlaps fail to demonstrate that the substantive concerns underlying the proposals are 

substantially similar. As discussed below, the Proposal addresses a very different issue from the Prior 

Proposals; thus, shareholders have not had the opportunity to make their voices heard on the 

fundamental question the Proposal raises. 

iii. It is irrelevant to the inquiry that the actions requested are reports on public-health costs 

The Company's first point-that the action requested by each proposal is purportedly the same (which it 

is not, as discussed in the next paragraph)-is simply irrelevant: the 1983 Release specified that the 

9 Company Letter 
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"actions proposed to deal with those concerns" should not be the basis of the analysis of the concerns 

motivating the proposal. 

iv. The Prior Proposal is concerned with the effect the Company's negative impact will have 
on the Company itself. while the Proposal is concerned with the effect that impact will 
_have on other companies. demonstrating a very different substantive concern 

The Company"s second point-that both reports request "an assessment of the financial impact on the 

Company and its shareowners as a result of such public-health concerns"-is factually wrong because it 

lumps the two different motivations behind the two proposals together. In fact, the Prior Proposal 

requests an analysis of the financial impact of the public-health issues on "the company's finance and 

reputation," but, critically, does not mention effect on shareholders. 

In contrast, the Proposal requests an analysis of the effect those public-health issues will have on other 

companies held within the Company's diversified shareholders' portfolios, and how those shareholders 

will sustain that impact. In other words, the Proposal and the Prior Proposal asked for reports on two 

fundamentally different matters; further, the Company Letter is incorrect when it states that both 

proposals ask for both items. These two items could not be more different; the first is asking whether the 

Company"s sugar-related business is in the best interests of the Company. whereas the second asks 

whether the Company"s pursuit of profit through its entire food and beverage business is in the best 

interests of other companies. 

This critical distinction demonstrates that the substantive concerns behind the proposals are entirely 

different, reflecting a different view of how shareholders should think about negative social impacts 

created by the companies in which they invest. This different concern reflects an important evolution in 

shareholder activism itself. In recent years, shareholder proposals have often been motivated by "ESG10 

integration," meaning that they were undertaken to improve an individual company's financial 

performance (its "alpha") by improving its ESG performance. 

More recently. however, there has been a move toward "system stewardship," undertaken to improve the 

social, environmental, and economic systems that support the overall corporate performance in the 

financial markets (the market"s "beta"). The system-stewardship perspective largely disregards the effect 

a company"s ESG impact has on its own enterprise value, and instead focuses on how those impacts 

affect other companies likely to be held in diversified portfolios. 

Because the Prior Proposal did not provide shareholders with an opportunity to vote on the issue of 

system stewardship, a critical emerging issue. it would not serve the purposes of clause (i)(12) to exclude 

the Proposal. 

10 This commonly used acronym refers to "environmental, social, and governance," three categories of company behavior that may 
have negative external impact. 
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A recent report from Principles for Responsible Investment (PR\), an investor collective representing $89 

trillion in assets under management, described the need for investors to move from ESG integration 

toward system stewardship: 

Systemic issues require a deliberate focus on and prioritisation of 

outcomes at the economy or society-wide scale. This means stewardship 

that is less focused on the risks and returns of individual holdings, and 

more on addressing systemic or 'beta' issues such as climate change and 

corruption. It means prioritising the long-term, absolute returns for 

universal owners, including real-term financial and welfare outcomes for 

beneficiaries more broadly. 11 

In a similar vein, a new report from the international law firm Freshfields Bruckhaus Deringer suggests 

that ESG-integration strategies are of limited value to diversified shareholders, and that system 

stewardship is the best way for investors to improve performance: 

The more diversified a portfolio, the less logical it may be to engage in 

stewardship to secure enterprise specific value protection or 

enhancement. Diversification is specifically intended to minimise 

idiosyncratic impacts on portfolio performance ... 

Yet diversified portfolios remain exposed to nondiversifiable risks, for 

example where declining environmental or social sustainability 

undermines the performance of whole markets or sectors ... Indeed, for 

investors who are likely to hold diversified portfolios in the long-term, the 

question is particularly pressing since these are likely to be the main ways 

in which they may be able to make a difference. 12 

For similar reasons, Professor John Coffee, the Adolf A. Berle Professor of Law at Columbia University 

Law School and Director of its Center on Corporate Governance, predicted in a recent article that system 

stewardship would surpass ESG integration: 

This latter form of activism [system stewardship) is less interested in 

whether the target firm's stock price rises (or falls) than in whether the 

11 Active Ownership 2.0: The Evolution Stewardship Urgently Needs, PRI {2019) available at 

https://www unpri.org/download?ac=9721. See also Addressing Climate as a Systemic Risk: A call to action for U.S. financial 
regulators, Ceres (June 1, 2020), available at httgs://www.ceres.org~resources/reports/addressinq-climate-systemic-risk. ('The SEC 

should make clear that consideration of material environmental, social and governance (ESG) risk factors, such as climate change, 
to portfolio value is consistent with investor fiduciary duty.") Ceres is a non-profit organization with a network of investors with more 

than $29 trillion under management. 
12 A Legal Framework for Impact: Sustainability Impact in Investor Decision-Making (2021). The report, which ran to 558 pages, 

studied the \aw of jurisdictions significant to global capital markets, including the United States, and the conclusions cited in this 
comment letter extend to U.S. trustee law. 
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activist investor's engagement with the target causes the total value of 

this investor's portfolio to rise (which means that the gains to the other 

stocks in the portfolio exceed any loss to the target stock). This 

recognition that change at one firm can affect the value of other firms in 

the portfolio implies a new goal for activism: namely, to engineer a net 

gain for the portfolio, possibly by reducing "negative externalities" that one 

firm is imposing on other firms in the investor's portfolio. 13 
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The Prior Proposal, with its tie to "risks to the company's finances and reputation" (emphasis added), was 

clearly motivated by ESG integration. Nothing in the Prior Proposal raised the question of the effect of the 

Company's business on diversified portfolios. In contrast, the Proposal is clearly oriented toward system 

stewardship, seeking an understanding of how the Company's negative impacts on public health "affect 

its diversified shareholders, whose ability to meet their financial goals depends primarily on overall 

market returns rather than the relative performance of individual companies" (emphasis added). The 

supporting statement makes this clear: 

Investors in Coke are at risk from the public health costs the Company 

imposes on society. While Coke itself may profit by ignoring public health 

costs, diversified shareholders will ultimately pay these costs and have a 

right to know what they are. 

The proposals seek answers to fundamentally different questions and thus cannot be deemed to address 

substantially the same subject matter. Excluding the Proposal on these grounds would deny shareholders 

a first-time opportunity to express their voice on the demonstrably new question of system stewardship. 

v. The Prior Proposal is limited to the health impacts of sugar, while the Proposal addresses 
all negative public-health impacts from the Company's business 

The point made in the third and fourth bullets of the Company's argument that the proposals are 

substantially the same-that the health impact of sugar-laden products is an important component of 

each proposal-is true, but it does not demonstrate that the substantive concerns the two different 

proposals address are largely identical or substantiate that their differences are "minor." Indeed, as the 

above analysis of the second point shows, entirely different overarching concerns ultimately motivate 

each proposal: the Prior Proposal expresses a concern that the Company will, over time, be harmed by its 

role in degrading public health. The Proposal expresses no such concern; instead, it posits a concern that 

the Company's damage to public health will adversely affect its shareholders' other investments. 

The third and fourth bullet points also ignore the fact that the Prior Proposal was restricted to health 

issues related to sugar, while the Proposal relates to all externalized health costs and their effect upon 

diversified shareholders. The Company attempts to minimize this difference by noting that the Proposal's 

13 Coffee, John C., The Coming Shift in Shareholder Activism: From "Firm-Specific" to 'Systematic Risk" Proxy Campaigns (and How 
to Enable them), p.2 (August 26, 2021 ). Available at SSRN: https:/ /ssrn.com/abstract=3908163 or 

b.lln.JL__gx.doi ora/10.2139/ssrn.3CJ08163 
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supporting statement makes significant reference to sugar. While that is true, it ignores the rest of the 

supporting statement, including: 

1. A paragraph explaining the issue that diversified shareholders ultimately pay for the Company's 

externalized costs, whether deriving from sugary products or not-an issue not addressed in the 

Prior Proposal. 

2. A paragraph devoted to the Company's efforts to obscure the science of nutrition-a concern not 

addressed in the Prior Proposal. 

3. A description of health concerns based on other ingredients, specifically citing authority for the 

health issues with Monster drinks: 

The extreme acidity, high caffeine, and added stimulant content of these 

beverages can cause rapid heartbeat, high blood pressure, dehydration, 

vomiting, cardiac arrhythmias, seizures, headaches, insomnia, and have 

been linked to several deaths. 

4. The fact that both the Proposal and the supporting statement address the "public health costs" of 

the Company's business, with no limitation to sugar. 

5. The fact that the economic concern motivating the Proposal is the effect externalized costs have 

on diversified shareholders, an entirely different substantive concern from that which motivated 

the Prior Proposals: the effect such costs would have on the Company itself. 

These changes are far from "minor." In simple terms, the report requested is not limited to sugar, but 

would require a report on all public-health costs and their effects on other companies and diversified 

shareholders. This would go far beyond what was requested in the Prior Proposal. Many such negative 

public-health impacts of the Company have been documented. For example, the Global Index 2021 report, 

prepared by the highly respected Access to Nutrition Initiative, graded the Company at 3.4 out of a 

possible 10, and found that only 11 percent of its sales consisted of healthful products.14 The report lays 

out many priorities for improvement on public-health issues in the Company's business that extend 

beyond sugar. For example: 

The company shows evidence on developing fortified products that help 

address deficiencies among specific populations. The company is 

encouraged to harness this effort by making a commitment to address the 

specific needs of people experiencing, or at high risk of, any form of 

malnutrition (priority populations) through healthy and appropriate 

products. ATNI advises that Coca-Cola adopts a fortification policy and 

commits to only fortify products of high underlying nutritional quality or 

14 Access to Nutrition Initiative, Global Index 2021, available at t1ttps://accesstonutrition.org/index/global-index-
2021 /scorecards/coca-cola-5/. 
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meeting relevant nutrition criteria . ... 

Coca-Co/a has not yet formalized commitments, measurable objectives, 

and targets to improve the affordability and accessibility of its healthy 

products for all consumers in all its markets . ... 

The company and its bottling partners are strongly encouraged to make a 

commitment to improve the health and wellness of groups across the 

food supply chain that are not direct employees (e.g., smallholder farmers, 

factory workers, small scale vendors) through nutrition-sensitive 

programs, including expected outcomes. The company could consider 

introducing a formal policy on employee health and wellness which 

includes supporting breastfeeding mothers at work . ... 

Coca-Cola is encouraged to publicly commit to lobby responsibly; that is, 

with an explicit focus on supporting measures designed to improve health 

and nutrition, with a solid grounding in independent, peer-reviewed 

science. It is recommended the company conducts internal or 

independent audits of its lobbying activities, including by third parties, to 

better manage and control their lobbying . 

... The company does show some evidence of new products developed to 

help address micronutrient deficiencies (e.g., Vitingo, its iron-fortified 

powdered drink in India), but there was no evidence it had looked for 

external expert advice on how it should design its strategies, policies, and 

programs, to prevent and address undernutrition and micronutrient 

deficiencies on a strategic/Board level. The company is therefore 

encouraged to conduct well-structured and focused engagement with a 

variety of independent stakeholders with expertise in nutrition and 

addressing ma/nutrition, in order to strengthen their strategies and 

policies and provide valuable feedback on their relevance and 

effectiveness. 15 
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Thus, ATNI identified multiple areas beyond sugar where the impact of the Company's business on public 

health could be improved, including its fortified food programs, the affordability and accessibility of its 

healthful products, policies with respect to worker health and wellness, political spending, and 

engagement to address malnutrition and micronutrient deficiencies. All these areas would be addressed 

in a report that comprehensively responded to the Proposal but would not be included in a report that was 

responsive to the Prior Proposal. See Goldman Sachs (March 1, 2011) (proposal seeking global warming 

report not substantially same as proposal seeking sustainability report, which captured broader range of 

topics); Chevron Corporation (March 23, 2016) (proposal requesting report on effects of climate change 

15 /d. (emphasis added). 
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on value of company's portfolio of assets not substantially same as proposal requesting report on 

climate change that addressed additional climate-related issues).16 

* * * * 

Thus, it is clear that the subject matter of the Proposal is not substantially the same as that of the Prior 

Proposal. The Prior Proposal asked for a report on the public-health effects of sugary products and how 

those would affect the Company. In contrast, the Proposal seeks a report on all the negative impacts the 

Company's food and beverage business has on public health and how those impacts threaten the value 

of companies other than the Company. The shareholders should not be denied an opportunity to vote on 

this new question. 

CONCLUSION 

The Proposal was properly submitted by the Representative, who had and appropriately exercised 

authority to provide an Intent Statement on behalf of each Proponent. The Proposal itself is new, and not 

substantially similar to the Prior Proposal. 

Based on the foregoing, it is clear the Company has provided no basis for the conclusion that the 

Proposal is excludable from the 2022 proxy statement pursuant to Rule 14a-8. As such, we respectfully 

request that the Staff deny the Company's no-action letter request. Should any questions arise, please 

contact me at or- and copy on 
all correspondence. 

Sincerely, 

Rick Alexander 

CEO 

cc: Anita Jane l<amenz 

Bruce Herbert 

16 In contrast to Goldman 2016 and Chevron 2016, the staff letters cited in the Company Letter involve proposals that, even if 

containing different characteristics, addressed the same substantive concern. Coca-Co/a Company (January 18, 2017) (concurring 
in exclusion under Rule 14a-8(i)(12} where both proposals concerned employment practices as they effected Arab and non-Arab 
citizens, even if the requested action differed): Apple Inc. (November 20, 201 8) (concurring in exclusion under Rule 14a-8(i)(12) 

where each proposal addressed identical substantive concern involving human rights, but proposed different actions by company); 
Microsoft Corporation (September 28, 2021} (concurring in exclusion under Rule 14a-8(i)(12) where each proposal addressed 

identical concern of lack of employee representation on board and only difference was proposed method of addressing concern}: 
Apple, Inc. (December 15, 2017) { concurring in exclusion under Rule 14a-8(i}(12) where proposals addressed same substantive 

issue-senior management diversity-through different methodologies); Pfizer, Inc. (January 19, 2016) (concurring in exclusion 
under Rule 14a-8(i)(12) where each proposal addressed same substantive concern of membership and support for organizations 

involved in lobbying); General Electric Co. (February 6, 2014) (concurring in exclusion under Rule 7 4a-8(i)(12) where each proposal 
motivated by substantive concern of health and safety of company's nuclear business, even though proposals recommended 
different actions to address those proposals). 
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APPENDIX: THE PROPOSAL 

RESOLVED, shareholders ask the Board of The Coca-Cola Company (the "Company" or "Coke") to 

commission and disclose a report on the external public health costs created by the Company's food and 

beverage businesses and the manner in which such costs may affect its diversified shareholders, whose 

ability to meet their financial goals depends primarily on overall market returns rather than the relative 

performance of individual companies. 

1. SUPPORTING STATEMENT 

The Harvard University School of Public Health says sugary drinks, such as those our Company makes, 

are a major public health problem: 

Americans consume on average more than 200 calories each day from sugary drinks-four 

times what they consumed in 1965-and strong evidence indicates that our rising thirst for 

"liquid candy" has been a major contributor to the obesity and diabetes epidemics ... 

Research shows that sugary drinks are one of the major determinants of obesity and 

diabetes, and emerging evidence indicates that high consumption of sugary drinks 

increases the risk for heart disease, the number one killer of men and women in the U.S. 17 

The World Health Organization quantifies the social burdens of obesity as equivalent to nearly 3% of 

global GDP. 18 This cost, year after year, devastates economic growth. Thus, even if sales of sugar-laden 

products may benefit Coke's short-term financial returns, they are bad for most of Coca-Cola's long-term 

shareholders - who don't just own Coke, but rely on a growing economy to support their diversified 

portfolios. As Warren Buffet, Chair of Berkshire Hathaway - our Company's largest shareholder - has 

pointed out: GDP is the greatest proxy for diversified portfolio value.19 

Investors in Coke are at risk from the public health costs the Company imposes on society. While Coke 

itself may profit by ignoring public health costs, diversified shareholders will ultimately pay these costs 

and have a right to know what they are. 

Instead of being transparent about the damage it is causing, Coke works to obscure the relationship 

between its products and the public health crisis to which it contributes. As one recent study that 

analyzed internal company documents found: 

17 https://www.hsph.harvard.edu/nutritionsource/healthy-drinks/beverages-public-health-concerns/ 
18 https://www. sch rode rs. com/ en/ sysg lob a !assets/di git a I/in si gbts/201 9 /pd fs/ sustainability/ susta i nex/ su stai nex-short. pd f 
19 See, e.g., h11ps://archive.fortune.com/m,1gazines/fortune/fortune archive/2001 /12/10/314691 /index.htm (total market 
capitalization to GDP "is probably the best single measure of where valuations stand at any given moment'') (quoting Warren 
Buffet). 
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perception of its role and use these researchers to promote industry-friendly messaging. 20 

Indeed, Coke continues its efforts to grow the categories that deliver sugar: On a recent earning call, the 

Company's Chair and CEO celebrated the "tremendous value" created for the Company by its investment 

in Monster, a clearly unhealthful drink choice.21 

A study involving these external public health costs would help shareholders determine whether to seek 

changes that could better serve their long-term interests. 

Please vote for: External Public Health Impact Disclosure - Proposal [4*] 

20 https://www.cambridqe.org/core/journals/public-health-nutrition/article/evaluating-cocacolas-attempts-to-influence-public­

hea!th-in-their-own-words-analysis-of-cocacola emails-with-public-health-academics-leadinq-the-g!obal-enerqy-balance­

network/03A 12A237981 32AFBDBE7 A462ECB4041 
11 https://universifyhea/thnews.com/daily/nutrition/is-monster bad-for-you-3-thinqs-you-need-to know/ ("The extreme acidity, high 
caffeine, and added stimulant content of these beverages can cause rapid heartbeat high blood pressure dehydration vomiting 

cardiac arrhythmias seizures headaches insomnia, and have been !inked to several deaths.") 
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January 24, 2022 

Office of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 
 
RE: Shareholder proposal to the Coca-Cola Company regarding external public health costs and their effects 
on diversified shareholders 

Division of Corporate Finance Staff Members: 

Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg (collectively the “Proponents” and each a 
“Proponent”) beneficially own common stock of the Coca-Cola Company (the “Company”) and have 
submitted a shareholder proposal (the “Proposal”) to the Company through Newground Social 
Investment, SPC (the “Representative”). The Proponents have asked me to respond to the letter dated 
January 21, 2022 (the “Company Reply”) that Anita Jane Kamenz (“Company Counsel”) sent to the 
Securities and Exchange Commission (the “SEC”). The Company Reply was written in response to the 
undersigned’s letter dated January 14, 2022 (the “Proponents’ Response”), which in turn responded to the 
Company’s original no-action request regarding the Proposal (the “Company Letter.”) This letter makes 
use of terms defined in the Proponents’ Response.  

We write to address the two points the Company Reply raised. 

1. Rule 14a-8(b)(2)(i): Chevron 2014 supports rejection of the Company’s request 

The Company Reply asserts that Chevron 2014 does not support the Proponents’ argument that the 
Proposal should be included in the Company’s proxy statement. In Chevron, as here, the Statement of 
Intent was made by a representative on behalf of the proponent, and here, as in Chevron, the Company 
has asserted that the Rule requires the proponent to sign the agreement itself, rather than through an 
agent, despite the clear provision in the Rule for the appointment of a representative to act on behalf of a 
proponent.   

The Company Response asserts that Chevron is distinguishable because the proponent there provided a 
generic statement of intent the proponents signed after being notified that the company considered the 
Statement of Intent the representative signed to be deficient. The generic Statement of Intent indicated 

mailto:info@theshareholdercommons.com
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that proponents would hold sufficient securities for any proposal submitted at any meeting of any issuer 
through the date of such issuer’s annual meeting: 

By this letter I/we hereby express my/our intent to hold a sufficient value 
of stock (as defined within SEC Rule 14a-8) from the time of filing a 
shareholder proposal through the date of the subsequent annual meeting 
of shareholders. 

At the time, Rule 14a-8(b)(2)(i) required stated, “You must also include your own1 written statement that 
you intend to continue to hold the securities through the date of the meeting of shareholders” (emphasis 
added). The generic statement of intent did not identify the company, the securities, the topic of the 
proposal, or the year or years to which the intention was formed, in stark contrast to the Rule’s use of the 
definitive article three times. The company asked the Staff to concur that neither Statement of Intent was 
valid, but the Staff declined to do so, meaning that at least one of the Statements was valid. Because the 
generic Statement appears not to have satisfied the Rule’s requirements, the decision not to concur must 
have been grounded in a determination that the representative’s statement was sufficient. 

More importantly, even if Chevron were distinguishable, the Company Reply does not in any way refute the 
analysis of the clear language of the Rule included in the Proponents’ Response and the Company Reply 
does not cite any prior Staff concurrences supporting its request for exclusion. 

2. Rule 14a-8(i)(12): new question raised 

The Company Reply asserts that the Proposal and the Prior Proposal address substantially the same 
subject matter because the Prior Proposal encompassed “financial and reputational harm to the 
Company [that] would also adversely impact all shareholders.” This argument betrays a fundamental 
misunderstanding of the Proposal, which is aimed at addressing Company practices that would 
financially benefit the Company (even after netting out reputational issues) but harm other companies by 
damaging the economy. That harm to other companies will, as the Proponents’ Response details, harm 
most of the Company’s shareholders in their capacities as diversified investors. As the supporting 
statement explains: 

Investors in Coke are at risk from the public health costs the Company 
imposes on society. While Coke itself may profit by ignoring public health 
costs, diversified shareholders will ultimately pay these costs and have a 
right to know what they are. 

As stated in the Proponents’ Response: 

The Company’s second point—that both reports request “an assessment 
of the financial impact on the Company and its shareowners as a result of 

 
1 Following Chevron, the Rule was amended to delete the word “own” from the description of the Statement of Intent, the textual 
hook upon which Chevron relied upon in making its argument, so that the Rule now only calls for “a written statement.”) 
 



Office of Chief Counsel 
Division of Corporation Finance 
January 24, 2022 
 

A: PO Box 7545 | Wilmington, DE 19803 | USA P: +1-302-485-0497 E: info@theshareholdercommons.com 
 

Page 3 of 3 

such public-health concerns”—is factually wrong because it lumps the two 
different motivations behind the two proposals together. In fact, the Prior 
Proposal requests an analysis of the financial impact of the public-health 
issues on “the company’s finance and reputation,” but does not mention 
effect on shareholders.  

In contrast, the Proposal requests an analysis of the effect those public-
health issues will have on other companies held within the Company’s 
diversified shareholders’ portfolios, and how those shareholders will 
sustain that impact. In other words, the Proposal and the Prior Proposal 
asked for reports on two different matters, and the Company Letter 
incorrectly states that both proposals ask for both items. These two items 
could not be more different; the first is asking whether the Company’s 
sugar-related business is in the best interests of the Company; the 
second asks whether the Company’s pursuit of profit through its entire 
food and beverage business is in the best interests of other companies. 

The Company’s Reply does not address the gist of either argument made in the Proponents’ Response: 
the Proposal addresses a fundamentally different issue than the Prior Proposal, and was accompanied by 
a Statement of Intent made as permitted by the law of agency. As such, we respectfully request that the 
Staff inform the Company that it is denying the no-action letter request. If you have any questions, please 
contact me at rick@theshareholdercommons.com or 302-485-0497. 

Sincerely, 

 
Rick Alexander 
CEO 
 
cc:   Anita Jane Kamenz 
       Bruce Herbert 
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