UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

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(1)(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

Anlta Jane Kamenz

THE Senlor Legal Counsel, Securitles and Capital Markets
CW'. 2‘/; Office of the Secretary
P.O. Box 1734
COMPANY Atlanta, GA 30301

1 Coca-Cola Plaza
Atlanta, GA 30313

Rule 14a-8(b)
Rule 14a-8(f)(1)
Rule 14a-8(i)(12)(iii)
December 20, 2021

VIA E-MAIL (shareholderproposals@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
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 Comumission
(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 “Proposal”) submitted by Newground Social Investment
(“Newground”) 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 sharcholderproposals@sec.gov. Pursuant to
Rule 14a-8(}), a copy of this submission also is being sent Newground on behalf of the
Proponents. Rule 142-8(k) and SLB No. 14D provide that a shareowner proponent is required to
send the Company a copy of any cortespondence 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-8(j), 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 abilify 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:

o Rule 14a-8(b) and Rule 14a-8(f)(1) 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 through the date of the Company’s 2022 annual
meeting of shareholders in accordance with Rule 14a-8(b){(1)(ii);

» Rule 14a-8(i)(12)(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 necessary for resubmission.

BACKGROUND

1. On November 4, 2021, the Company received an email from Mr. Bruce T. Herbert, Chief
Executive of Newground on behalf of the Proponents in which Newground submitted
(i) a letter dated November 4, 2021 addressed to Jennifer Manning, Associate General
Counsel and Corporate Secretary of the Company (the “Newground 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 acknowiedge their responsibilities
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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 the
requisite quantity of shares in Company stock through the date of the next annual meeting
of stockholders.”

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:

(1) proof that each Proponent has contimiously 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 o continue to own
the requisite amount Company securities through the date of 2022 annual meeting of
shareholders in accordance with Rule 14a-8(b)(1)(ii). The Company advised
Newground that its “written 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
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.

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 procedurat
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)(1)(ii) and (b)(1)(iv)” and did not inciude the Proponents’ own written
statements. A copy of the Response Letter is attached as Exhibit C.

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 Exhibi¢ D-1.

On December 3, 2021, the Company received an email from Mr. Herbert 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.

ANAILYSIS

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The
Proponents Failed To Timely Submit A Written Statement Of Intenfion To Continue To
Hold Securities Despite Proper Notice

The Company may exclude the Proposal under Rule 14a-8(f)(1) 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)(1) provides, in part, that “to be eligible to submit a proposal, [a
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)Y(1EXA) 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)(i1)(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 wriften stafement 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
sharcholder’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 (1) the shareholder’s written authorization for the representative to submit the
proposal and act on the shareholder’s behalf in accordance with Ruie i4a-8(b)(1)(iv), and (i) 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 14a-8(b)(2)(ii).
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Staff Legal Bulletin No. 14 (July 13, 2001) (“SLB No. 147) 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.1.d, SLB No. 14. Notably, both the text of Rule
14a-8(b)(2)(i))(A) and the Staff’s statement in SLLB 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 14a-8(b) are highly prescriptive.” Staff
Legal Bulletin No. 14F (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 Infel Corp. (Mar. 8, 2010).

* aproposal 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-Cola Company
(Jan. 11, 2001).

e g 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 company, which was one day
after the deadline imposed by Rule 14a-8(f). See Comcast Corp. (Mar. 5, 2014),

s aproposal 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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e undertook to hold “if possible until after the Meeting the required $2000.00 in
stock.” See Exxon Mobil Corp. (Jan. 23, 2001).

o undertook to continue to hold the requisite number of shates “into the foreseeable
future.” See Verizon Communications Inc. (Jan. 10, 2013).

e stated its intention “to continue to own General Electric common stock through
the date of” the annual meeting, without specifying that 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 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 amy such written statement,
notwithstanding the procedural requirement prescribed by Rule 14a-8(b)(1)(ii) (and reiterated by
Rule 14a-8(b)(2)(ii)(A)) that the shareowner proponent include ifs own writien statement of its
intention to hold the requisite securities.

Rule 14a-8(f)(1) 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)(1) 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 Proposal is excludable
because, despite receiving a timely and proper Deficiency Notice pursuant to Rule 14a-8(£)(1),
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 14a-8(b)(1)(i1).

The Proposal May Be Excluded Under Rule 14a-8(b)(i)(12) Because The Proposal Reiates
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 Did 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)(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 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
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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 proposais 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)(12) 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 reguesting 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 Microsoft Corporaiion (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 dealf
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 Substantially the Same Subject Matter as Three Proposals
that were Included in the Company’s Proxy Materials Within the Preceding Five
Calendar 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
Lxhibit E-1) from John C. Harrington, President & CEO, Hartington
Investments, Inc. (“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 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
sharcholders 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 fo the company’s finances and reputation
associated with changing scientific undetstanding 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 Novembes 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 reiated 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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o 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

s 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 ciear that the “external public health
costs” at isstie 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
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 sharcowners. 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 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(1)(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 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(1)(12).

The 2021 Proposal Did Not Receive the Shareowner Support Necessary fo Permit
Resubmission

As reported in the Company’s Current Report 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 of Shareowners (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)(12)(iii).!

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)(1) and 14a-8(i)(12)(ii1).

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, T would appreciate your sending it to me by e-mail at
jkamenz@coca-cola.com.

Sincerely,

A. Jane Kamenz
Senior Legal Counsel, Securities and
Capital Markets

Enclosures

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

! We also note that the 2020 Proposal received just 7.7 percent of the votes cast and the 2019 Proposal
received 4.88 percent of votes cast at the applicable annual meeting of shareowners in which they were
presented.
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Copy of the Proposal and Related Correspondence



Jane Kamenz

From: Newground Team 4 @newground.net>

Sent: Thursday, November 4, 2021 1008 PM

To: SHAREOWNER SERVICES; Jennifer Manning - KO

Ce: Newground Team

Subject: KO. Filing of Shareholder Proposal to Coca-Cola.
Attachments: KO_2022_Filing-PACKET_FINAL_2021.1104_SIGNED.pdf
Importance: High

ATTENTION: This emall was sent from gutstde the company. Do not click links or open files unlass you know it is safe, Forward malicious emalis to
phish@coca-cola.com.

Seattle | Thu 11/4/2021

Jennifer D. Manning

Associate General Counsel and Corporate Secretary

The Coca-Cola Company

Dear Ms. Manning,

| hope this finds you well, and enjoying fall's tranéition 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

bce: The Proponents
The Shareholder Commons
The interfaith Center on Corporate Responsibility (ICCR)

enc: KO_2022 Filing-PACKET FINAL_2021.1104_SIGNED.pdf

Bruce Herbhert, AlF

ey | Chief Execufive
NEWgrO Und 8 | Connsciing Money with What Matters

Social Investment
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Newground

Social iInvestment

a Soclal Purpose Corparation

ViA FACSIMILE TO:
VIA ELECTRONIC DELIVERY TO!

hareownerServices@coca-cola.com newgroundnet
Ry (D coca-cola.com

November 4, 2021

Jennifer D. Manning

Associate General Counsel and Corporate Secretary
The Coca-Cola Company

P.O. Box 1734

Attanta, Georgla 30301

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

Dear Ms. Manning:

On behaif of clients, Newground Social Investment ("Newground”} reviews the
financial, soclal, and governance Implications of the policies and practices of publicly-
traded companies. In so doing, we seek Insights that enhance profitablility and also
create higher levels of environmental, social, and governance wellbeing. The data
supports ¢ 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 barne by others. In light of this, the above-named shareholders
(collectively, the “Proponents”), wish to file a shareholder proposal that asks Coca-Cola
to publish o 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 144-8 of the generatl rules and regulations of the
Securities Exchange Act of 1934,

if the Proposatl 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
availabte upon request).

Connecting Money with What Matters:»



tennifer D, Manning

The Coca-Cota Company
11/4/2021

Page 2 of 2

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. If required, o representative of the

Proponents will attend the meeting to move the resolution,

The Proponents and/or thelr representatives {Newground, and Newground's
expert counsel The Shareholder Commons) are avdilable to meet with the Company via
teleconference on Tuesday, November 16, 2021 for a half hour between 10am-1pm
Pacific Time (1pm-4pm Eastern), and their representatives can make themselves
available at other times for discussion and diatogue 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:

w)newmounc}.ﬁef

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

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

Singéirely, / R
/,// o /yf@/f;@zﬂ%’f

Bruce T. Herbert, AIF
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY

Gt Elizabeth Herbert, Corwin Fergus, and Jason Wardenburg
The Shareholder Commons
Interfaith Center on Corporate Responsibility (ICCR)

enc Shareholder Proposal on Public Health Impact Disclosure



Newground | Social Invesiment Coca-Cola Company (ticker: ko) | 2022 Final
External Public Health impact Disclosure | filing deadline: 17 /4/2021

[# fo 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 o 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 abllity to meet their financial goals
depends primarily en overall marlet 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 o 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 epldemics...

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.!

The World Health Organization quantifies the social burdens of ohesity 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 porifolics. 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 it is causing, Coke works 1o obscure the relationship between its
products and the public health crisls to which it conirlbutes. 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.

Indeed, Coke continues ifs efforts to grow the categories that deliver sugarr On a recent earnings calil, the
Company's Chair and CEO celebrated the "tremendous value™ created for the Company by its investment in
Monster, o clearly unhedlthy drink choice.

A study invelving these external public hedlth costs would help shareholders determine whether to seek changes
that could better serve thelr long-term interests.

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

U www.hsphharvard.edu /nutritionsource /healthy -drinks /beveraqes-public-heaith-concerns

2 www.schroders.com/en /sysalobalassets /digital /insights /201 9 /pdfs /sustainabillty fsustainex /sustainex -short.pdf

3 See, e.g., hitps://archive.fortune.com/magazinas /fortune /fortune _archive,/2001/12/10/3146%1 /index.htm {tofal market
capltalization 16 GDP "is probably the bes! single measure of where valuations stand ai any given moment”) {quoting Warren
Buffet).

4 www.eombridge.org/core fjournals /public-he alth-nutvition f article /evaluating -cocacolas-attempis-to-influence-public-he alth -in-
their-own-words-analysis-of-cocacolia-emails-with-public-health-academics-lesding the-qglobal-energy-balance-
network /03A12A2379B1 32AFBDBEZ A442ECBAC4]

5 hitps: [ /universityhealthnews.com /doily /nurition fis-monsier-bad-for-you-3- things-you-need-o-know/ {*The extreme acidity, high
caffelne, and added stimulant content of these beverages can cause rapld hearibsat, high blood pressure, dehvdration, vomiting
cardiac arrhythmias, selzures, headaches, insomnig, and have been linked to'several deaths.”)

KO_2022_Proposal_FINAL 2021.1104.docx
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Copy of the Deficiency Notice



Jane Kamenz

R R e
From: ' Jane Kamenz
Sent: Wednesday, November 10, 2027 4:08 PM
To: @ ©newground.net'
Cc: Jennifer Manning; Mark Preisinger
Subject: Newground Social Investment Deficiency Notice (November 10, 2021)
Attachments; 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 proposals.pdf; Staff Legal Bulletin No. 14F (Shareholder
Proposals).html; Staff Legal Bulletin No. 14G {Shareholder Proposais).html

Dear Mr. Herbert,

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

Please confirm receipt of this email and attached documents.

* Kind regards, A:Jane Kamenz

THE (Wﬂ COMPANY
Anita Jane Kamenz The Coca-Cola Company
One Coca-Cola Plaza

Atlanta, GA 30313

Senfor Legal Counsel,
Sacurities and Caplial Markets

Ciassified - Confidential



Anita Jane Kamenz

THE Senior Legal Counsel, Securlties and Capltal Markets
- 7 Office of the Secretary
W Email; coga-cola.com
T
COMPANY '
P.O. Box 1734

Atlanta, GA 30301

1 Coca-Cola Plaza
Atlanta, GA 30313

November 10, 2021

By E-mail (team@newground.net)

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

Dear Mr. Herbert:

, On November 4, 2021, we received your letter addressed to Jennifer D. Manning,

. Associate General Counsel g@nd 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 Herberi, Corwin Fergus and Jason

- Wardenburg (collectively, the “Proponents”) for inclusion in the Company’s proxy statement for
its 20622 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 Propenent's share ownership. Rule
14a-8(b)(1)(i) of the Securities Exchange Act of 1934, as amended, provides that, in order fo be
eligible to submit a proposal to the Company, each Proponent must have continuously held as
of the submission date:

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

e gt least $15,000 in market value of the Company’s securities entitled to voie on the
Proposal for at least two years; or

o af 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 the 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 continuousiy 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 Bufletin No. 14F (October 18, 2C011), Staff
Legal Bulletin 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 if the bank or broker helding each Proponent’s shares
is a DTC participant, you can check the DTC's participant list, which is currently available on the
Internet at http://www.dtcc.com/~/media/Files/Downloads/client-center/DTC/alpha.ashx. If the
bank or broker holding each Proponent’s shares is not a DTC participant, you also wiil need to
obtain proof of ownership from the DTC participant through which the shares are heid. You

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

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

Rule 14a-8(b}(ii) provides that each sharéholder proponent must submit a written
statement that it intends toc contintie 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 Exceeds 500 Words

Ruie 14a-8(d) specifies that any shareholder proposal, including any accompanying
supporting statement, may not exceed 500 words. The Preposal, including the supporting
statement, contains more than 500 words. To remedy this defect, you must revise the Proposal
so that it does not exceed 50C words.

Documentation Required to Appoint a Representati\}e

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

s identifies the company to which the proposal is directed;

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



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

s 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;

e identifies the specific topic of the proposal to be submitied; and
* {s 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 deficiencies described in this letter within this timeframe will provide the Company with a
basis to exclude 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, 2011), Staff Legal Bulletin
No. 14G (October 16, 2012) and Staff Legal Bufletin No. 14L (November 3, 2021). To transmit
your reply electronically, please reply to my attention by e-mail at (i@ coca-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
Georgla 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-shouid you have any questions. We
appreciate your interest in the Company.

Very truly yours,

A. Jafigmenz 108/

Senior Legal Counsel, Securities and Capital Markets

c. Jennifer Manning
Mark Preisinger

Enclosures



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



Jane Kamenz

From: Newground Team (lPrewground.net>

Sent: Wednesday, November 24, 2021 4:34 PM

To: Jane Kamenz; Jennifer Manning - KO; Mark Preisinger

Cc Sara Murphy - Shareholder Commons; Newground Team

Subject: KO. Deficiency Notice. Response.

Attachments: KO_2022_Deficiency-Notice_Response-PACKET. FINAL 2021.1124.pdf
Importance: High

W TENTHOM: This emall was sent from outslde the compahy. Do not click finks or open files unless you know it is safe. Forward maliclous emallsto
phish@coca-cofa.com.

Via Electronic Delivery

Seattle | 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 fo 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
bece: Corwin Fergus

Elizabeth Herbert

Jason Wardenburg

enc: KO_2022 Deficiency-Notice_Response-PACKET_FINAL 2021.1124.pdf

Bruce Herberl, AIF
Chief Executive

Newground |
——

Social Investment

L N S e



Newground
Social Investment

d Saclal Purpose Corporation

VIA ELECTRONIC DELIVERY TO:  Jane Kamenz <(JiIY coca-cola.com> !

Jennifer Menning < QSN coco-<ole.com>
Mark Prelsinger < IRERIIY coca-cola.com>

November 24, 2021

A. Jane Kamenz

Senlor Legal Counsel, Securities and Capital Markets
The Coca-~Cola Company

NAT 26 A0516

One Coca-Cola Plaza

Atlanta, GA 30313

Re: Deficiency Notice Response re: Exiernal Public Health impact Disclosure Proposal
Proponents: Corwin Fergus | Elizabeth Herbert | Jason Wardenburg

Dear Ms. Kamenz, et al.

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

a. Correction of excess wordcount on Proposal
b. Verification of share 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
o word count of fewer than 500 words, in compliance with Rule 14a-8{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 perlod of time mandated by Rules 14a-8(b)(1)(i} and (b)(3) of the
Securities Exchange Act of 1934,

in regard to (¢) and {d), attached please find signed and dated Authorizafion,

Appointment, and Statements of Intent, which incorporate pertinent details regarding this
submission as provided in Rules 14a-8{b}){1)ii} and {b){1){iv).

continved on next page...

Connecifing Money with What Matterss»



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 fulfilis
the requirements of Rule 14a-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 lock forward to the initial discussion of this Proposal
currently scheduled for November 30th.

Drorce. MHerberd

Bruce T. Herbert, AIF
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY

cc Corwin Fergus
Elizabeth Harbert
Jason Wardenburg
The Shareholder Commons

enc: Revised “Final-v2” of the Shareholder Proposal
3 Letters of Verificotion from Charles Schwab & Co.
3 Letters of Authorization, Appointment, and Infent by Proponents



Newground | Socic! Investment

Coca-Caola Company (licker: ko) | 2022 Final-v2
External Public Health Impuoct Disclosure | fiiing deadbine: 11/4/2021

[# to be assigned] ITEM 4 — EXTERNAL PUBLIC HEALTH IMPACT D|SCLOSURE

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 individuai 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 probiem:

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 mafor contributor to the obesity and diabetes epldemics,..

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,

The World Health Organizatien quantifies the soclal burdens of obesity as equivalent 1o 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 — has pointed out: GDP Is the greatest proxy for
diversified portfelio 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 uliimately pay these costs and have a right to

know what they are.

Instead of being fransparent about the damage it is causing, Coke works 1o 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
Company's Chair and CEO celebrated the “tremendous value” 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
that could better serve their long-term interests,

THEREFORE: Please vote FOR Propeosal 4 [# lo be assigned]: an External Public Health impact Disclosure report.

' www.hsphharyvard.edu /nutritionsource fhealthy -drinks /beverages-public-health-concerns

2 www.schroders.com/fen /sysdlobalossets /digital finsights /201 9 /pdfs /sustainability /sustaine x /sustainex -short,pdf

3 https:/ farchive fortune com/maqazines /fortune /foriune archive /2001 /12/10/3144691 findex him

4 www.cambridge.ora/core fjournals /public-health-nutrition /article fevalugiing-cocacolas-astempts-to-in fluence-public.he alth-jn-
their-own-words-analysis-of-cocacola-emails-with-publie-he alth-academics-leading -the-alobal-energy-balance-

network /Q3A12A2379B132AFBDBEZA462ECRAG4 1

5 hips:/funiversilyheallhnews.com /doily /nutrition/is-monster-bad-for-you-3-things-you-need-to-know {"The extrame acidity, high
caffeine, and added siimulant 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.”)

FINAL-v2_2021,1119%.docx

KO_2022_Proposal



Account QD

November 22, 2021

Re: Verification of shares of The Coca-Cola Company
for Corwin Fergus

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 tonger than 37 months.

Onharles Schwab & Co. serves as the custodian and/or record holder of these shares.
Thank you for choosing Schwab. We appreciate your business and took forward to serving you in the
futdre. If you have any questions, please call me or any Client Service Specialist at—

Sincerely,

Paige Feliciano
Specialist, Institutional

©2021 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (NaA) CC3522862 SGC31322 40 1w/



DocuSign Envelope 1D: BERSBDE6-94AC40D4-ACT8-BCD790741287

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, spPc (‘“Investor Voice”) or their agents, for the purpose of representing
mefus in regard to the securities that |/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 lwe (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
7~ DocuSigned by:

{a) corwin Fergus 11/22/72021 | 09:54:58 psT l (/m‘b“lu‘ F,WQMS
-~ OBINTBTIG40ALIA.
Plaase print name (ond file, if perfinent) Dote Sign

{8)

Please print noma (and fitle, if pertinent} Dale Sign




pecoun: (RS

November 19, 2021

Re: Verification of shares of The Coca-Cola Company
for Elizabath Herbert

To Whom [t May Concern,

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

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

Chartes Schwab & Co. serves as the custodian and/or record holder of these shares.
Thank you for choosing Schwab. We appreciate your business and iook forward to serving you in the
future. If you have any questions, please cail me or any Client Service Specialist at (D

Sincerely,

Paige Feliciano
Specialist, Institutional

©2021 Charles Schwab & Co., Inc. All rights reserved. Member SIPC, {NA) CC3522062 SGC31322 40 11/21



DocuSign Envelope 1D 3AZ8D058-DFOE-4CH6-BT18-1FFFESESEEIE

Elizabeth T, Herbert
by Elizabeth Herbert Cottrell, DPOA

Shareholder Engagement

liwe (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 l/we hold in all matters relating fo shareholder
engagerment; including, but not limited fo, the submission and withdrawal of shareholder
proposals, and the issuing of statements of intent.

The undersigned represent that llwe (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

~-~—-Dotusigned by:

(a) Elizabeth H. cottrell, DPOA 11/22/72021 | 21:46:52 EST { 6‘”7”‘1”'(&' k (JOMLJ DP&K

== FANSEBIGTTZAAE
Plaase print name {and fitfe, if pertinent) Dafe Sign
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Plaase print name {ond litle, if perfinent) Date Sign




Novermber 22, 2021

Re: Verification of shares of The Coca-Cola Company
for Jason Wardenburg

To Whom it May Concern,

This letter is to verify that as-of this date, the client referenced above has continucusly held:
More than $2,000 worth of comman stock, for longer than 37 months.

Charles Schwab & Co. serves as the custodian and/cr 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 (@ D

Sincerely,

Paige Feliciano
Specialist, Institutional

£2021 Chartes Schwab & Co., inc, All rights reserved, Member SIPC, (NAYCC3522962 SGC31322 40 11/21
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Jason Wardenhurg

Shareholder Engagement

Iiwe (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 l/we hold in all matters relating to sharehoider
engagement; including, but not limited to, the submission and withdrawal of shareholder
proposals, and the issuing of statements of intent.

The undersigned - represent that liwe (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 (6) Annual General
Meetings of stockholders following the date of execution.

On behalf of:  Jason Wardenburg

~DocuSigned by:
H

(a) Jason Wardenburg 11/24/2021 | 12:41:09 psT ! Jason. UWWW%

- -ER?CCAGARTEF40R

Please print nome {ond lh'ﬂe, if perfinent) Date Sign

@)

Please prini name {and iitle, [f perifnent} " Date Sign




Exhibit D-1

December 3, 2021 Email from Company



Jane Kamenz
______

From: Jane Kamenz

Sent: Friday, December 3, 2021 1:57 PM

To: Newground Tearn

Cc: Sara Murphy - Shareholder Commons

Subject: FW: KO. Deficiency Notice. Response,

Attachments: KO_2022_Deficiency-Notice_Response-PACKET_FINAL_2021.1124.pdf
Importance: High

Dear Mr. Herbert.

1 do not see ltem {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 (ng‘ COMPANY
Anita Jane Kamenz The Coca-Cola Company coca-cola.com
One Coca-Cola Plaza

Atlanta, GA 30313

Senior Legal Counsel,
Securities and Capital Markets

Classified - Confidential

From: Newground Team @jlP newground.net>

Sent: Wednesday, November 24, 2021 4:34 PM

To: Jane Kamenz ¢ coca-cola.com>; lennifer Manning - KO Ucoca—cola.com>; Mark
Preisinger 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 uniess you know It is safe, Forward malicious ermails to
phish@coca-cola.com.

Via Electronic Delivery
Seattle | 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
bce: Corwin Fergus

Elizabeth Herbert

Jason Wardenburg

enc: KO_2022 Deficiency-Notice Response-PACKET_FINAL_2021.1124.pdf

Bruce Herbert, AIF
Chief Execulive

N ewg rou nd "I Connecting Money with What Matters
Social Investment _

LLLLLLL BP0



Exhibit D-2

December 3, 2021 Email from Newground



Jane Kamenz

From: Newground Team i@ newground.net>
Sent: Friday, December 3, 2021 2:01 PM

To: Jane Kamenz; Newground Team

Cc: Sara Murphy - Shareholder Commons
Subject: Re: KO, Deficiency Notice. Response,

Seattle | Fri 12/3/2021
Dear Jane,
Thanks for being in touch.

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

Have a great weekend!

All the best, ... Bruce

Bruce Herber, AIF
Chief Executive
Newground Social Investment

www.newground.net

LS B>

From: Jane Kamenz @coca-cola.com>

Sent: Friday, December 3, 2021 10:57 AM

To: Newground Team ewground.net>

Ce: Sara Murphy - Sharehocider Commons <sara@theshareholdercommons.com>
Subject: FW: KO, Deficiency Notice. Response.

Importance: High

Dear Mr. Herbert.

{ do not see ltem (d) “Statement of the Proponent’s intent to heold shares” in your attachment. Was this item omitted
from the attached deficiency response?

Regards, Jane Kamenz



THE (Wf COMPANY
Anlta Jane Kamenz - The Coca-Cola Company
One Coca-Cola Plaza

Atlanta, GA 30313

Senior Legal Counsel,
Securitles and Capital Markets

Classified - Confidential

From: Newground Team (il newground.net>

Sent: Wednesday, November 24, 2021 4:34 PM

To: Jane Kamen:z (IR G coca-cola.com>; Jennifer Manning - KO o NRNIIIN® coca-cola.com>; Mark
Preisinger i coca-cola.com>

Cc: Sara Murphy - Shareholder Commons Wtheshareholdercommons.com>; Newground Team
<Qpenewsround net>

Subject: KO, 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 malicious emails to
phish@coca-cola.com.

Via Electronic Delivery

Seattle | 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 11/13/2021, 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
bec: Corwin Fergus

Elizabeth Herbert

Jason Wardenburg

enc: KO_2022 Deficiency-Notice_Response-PACKET_FINAL_2021.1124.pdf



Bruce Herbert, AIF
Chief Executive

N ewg Fou !"ld Connecting Money with What Matiers
Social Investment ”

www.newground.pet

LKL P> r2>

CONFIDENTIALITY NOTICE
NOTICE: This message is intended for the use of the individual or entity lo which it is addressed and may contain infarmation that is confidential, privileged and

exempl from disclosure under applicable law. if the reader of this message is nol the inlended recipient, you are hereby notified thal any printing, copying,
dissemination, distribution, disclosure or forwarding of this cormunication is sirictly prohibited. If you have received this communication (n error, please contact the
sender immediately and delete it frpm your system. Thank You.
. . A
i
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2021 Proposal



12120121, 1:056 PM https:/fwww.sec.gov/Archivesiedgaridata/21344/000120677421000597/ko3821491-def14a.him
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2021 PROXY STATEMENT

NOTICE OF ANNUAL MEETING OF SHAREOWNERS

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

COMPANY

https:/iwww.sec.goviArchivesledgar/datal/21344/000120677421000597/ko3821491-def14a.him 2116
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SHAREOWNER
PROPOSAL

SHAREOWNER PROPOSAL ON SUGAR AND
PUBLIC HEALTH

Ty

[
v WHAT AM | VOTING ON?

. The Board
The following shareowner proposal was submitted by John C. Harrington, President & CEQ, of Directors
Harrington nvestments, ine., 1001 2nd Street, Suite 325, Napa, Californla 94559, owner d
of 106 shares of Commaon Stock. If the shareowner praponent, or & representative who Is recommends a
’ vote AGAINST

qualificd under state law, is present and submits a proposal for a vote, then the proposat will

be yoted on at the 2021 Annual Meeting. the shareowner

propoasal.

In accordance with faderal securities regulations, we included the shareowner proposal
pius any supporting statements exactly as submitted by the proponent. To make sure
readers can easily distinguish between materials provided by the proponent and materals
provided by the Company, we have placed a black bex around the materials provided by
the proponent and a red box around the materials provided by the Campany.

Coca-Cola — 2021

As the world grapples with COVID-19, many underlying heaith 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.

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

Mareover, the pandemic has highlighted Issues of disproportionate health impacts of COVID-19 on paople of color. The bevetage 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 detrimenially 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 2018, the American Academy of Pediatrics and the American Heart Assoclation
released a joint statement In suppori of such taxes, potentially increasing risk associated with our Company’s business.

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

In conirast, 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 1o lack of exercise,

Resolved, that shareholders request the board of directors issue a report on Sugar and Public Health, with suppor 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 chitdren 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 lo the
company's finances and reputation associated with changing scientific understanding of the role of sugar in disease causation.

https:/www.sec.gov/Archivesiedgaridatal21344/000120877421000597/k03821491-def14a him#d382149a029 95/116
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48 THE COCA-GOLA COMPANY
Shareowner Proposal

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 4

The Board of Direclors 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 pecple should not eat or
drink too much sugar and we support the recommendafions of leading health authorities that individuals should not get more than 10% of their
daily calories from added sugar. To thai end, we are taking specific, meaningful actions on this issue, some of which are highlighted below for

shareowners.

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

1) This proposal requests a report be isstied on Sugar and Public Heaith, with support from a group of independent and nafionally recognized
sclentisis and scholars providing critical feedback on our Company’s sugar products marketed fo consumers, espedially those Coke prodicts
targeted to children and young consumers.

Our Board's Response: This report already exists. An additional report would not provide added valua or Information for cur stakeholders bayond
what is already present or available.

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 Forelgn Affairs, the UK Department for International Development and
the Robert Wood Johnson Foundation, already produces credible reports covering our Company that encompass sugar and puklic health, which
address the essential objectives sought by the proposal.

The ATNF hosts the “Access ta Nutsition 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 far the preparation of the next index due to be
released in 2021. A link to the Global Index can he found at https./faccesstonutrition.orglindex/globai-index-2018/.

in November 2018, the ATNF released the U.S. Spotlight Index, a separate report on ten leading foed and beverage manufacturers’ performance
in the U.S. market as it relates o healthy product portfolios and corporate transparency to assist consumers in making heallhy choices. A link to
the U.8. Spotlight Index can be found at hitps:/laccesstonutrition. orgfapp/uploads/2020/02/Spotlight_Index_US-
index_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 highiighted that Caca-Cola India was one of two companies which had shown substantial individual pragress across
most elements of the index since 2018, A link to the 2020 India Spotlight index can be found at https:/faccesstonutrition.org/index/ india-
spotlight-2020/.

Both the Global Index and the Spollight Indexes released by the ATNF are intended to provide independent analysis and commentary on leading
food and baverage manufacturers' efforts to improve consumers’ access to nutritious foods and beverages. They were designed through an
extensive, multi-stakeholder consuitative 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 ime and
resources to furnish the reguired data upon which companies are measurad.

Our Company acknowledges the ATNF findings and recognizes the role the Company must play in addressing health challenges.
2} The proposal stales that our Company should be part of the solution with regards to sugar.

Our Beard’s Response: 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 peopie should not eat or drink too much sugar and supperts the recommendations of
leading health authorities that individuals should not get more than 10% of thelr dally calories from added sugar, We are taking specific,
meaningfui actions, including reducing sugar in many of our products, to help people everywhere more easlly control the consumption of added
sugar.

We continue tc 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 disfribution network to boost awareness of, and interest in, our ever-expanding portfolio of low- and nc-calorie beverages
and smalier packaging options. We have also haen aceeleraling the expansicn of beverage options across our portfolio, such as tea, dairy and
plant-based beverages, julce, water and coffee, including less sweet beverages.

hitps:hwww.sec.gov/Archives/edgar/data/21344/000120677421000597/ko3821491-deft 4a.htm#d382149a029 98/116
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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 tolal to nearly 1,000 drinks. In 2018, we launched numerous new products across cur beverage portfollo, 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 2018, we remaved 350,000 tons of sugar on an
annualized basis. In fact, Public Health England's Qctober 2020 Sugar Reduction report found that Coca-Cala Great Britain exceeded the
government target of 20% added sugar reduction with a 24% reduction for sparkiing beverages, as well as reductions in the juice and milk-based
categories, where more than 50% of our parifolic meets the government guidelines,

Furthermore, in Novembar 2020, UNESDA Soft Drinks Europe announced to EU stakehoiders and media that added sugars in soft drinks have
been reduced by an average 14.6% batween 2015-2019, the sole sector responding ta 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 appiauded by EU Health Commissioner Kyriakides in her December 2, 2620 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 stales that our Company is pushing sugary beverages through adveriising or funding “educational” efforts that shift the blame
from poor dief causing obssity lo lack of exercise.

Our Board’s Response: In 2016, we decided to stop sponsaring programs that promoted physigal activity, movement and energy balance. Qur
focus is on reducing sugar in our drinks and promoting more low- and no-sugar oplions as we work to support the leading health authorities’
recommendation thal people limit added sugars to 10% of their daily caloric intake. In fact, over the period from 2017-2019, we reformulated
neatly 1,000 beverages reducing added sugar, and in 2019 we decreased average sugar per 100 mi by 4%. As reported in our 2019 Business &
Suslainability Report, 28% of aur volume was low- or no-sugar and approximately 45% of our beverage portfolio was low- 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. Qur 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 adverlising detrimentally Infiuencing children’s food preferences
and heaslth.

Qur Board's Response: Our Company has a Responsible Marketing Policy which respects the role of parents and caregivers by not markeling
directly to children under 12 globally. Qur 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 medta which directly targets children under 12, including television shows, print media, websites, soclal media,
mavies, 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 reguiation.

Our Board’s Responsa: It is important to first note that our Company has recently suspended all political 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 regufations will impact business. The Company's politicai engagement policy, which is transparent and available on the Company
website, details all past U.S. political coniributions and a list of irade 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 aboves, we believe that producing a repert as the proposal requests would be a redundant exercise and not produce any
additicnatl vaiue far our stakeholders,

The Board of Directors recommends a vote AGAINST the shareowner proposal on sugar and public health.
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NOTICE OF ANNUAL MEETING OF SHAREOWNERS

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

John G, Harrington, President & CEQ, 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, cur Company has historically been involved in multiple lawsuits and controversies, including but not limited o,
employee labor and racial discrimination issues, apartheid in Scuth 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 genelically modified organisms, air pollution;

More impaortantly, 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 nalional health epidemic relating to increasing uses of sugar in
our diet;

Our Company continues to be the target of multiple campaigns refated to cur 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 wilt develop
diabeles, resulling from poor diet, as increase in obesily in turn increases the risk of disbetes, hypertension, heart disease,
cancers, asthma, arthritis, reproductive complications and premature death;

Our Company conlinues {o directly market sugary drinks with advertising directly influencing children’s food preferences, diets
and health;

In 2611, the American Academy of Pedialrics 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, {o 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 obesitly and
diabetes;

in 2019 the American Academy of Pedlatrics 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;

Sharehclders believe our Company should be part of the solution to solving the probiem of the obesity epidemic in working with
healthcare professionals and experis in dist and nufrition, not promoting advertising campaigns and funding Global Energy
Balanced Network to shift the blame frem poor diet causing obesity to tack 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.
Stch report fo shareholders should be produced at reasonable expense, exclude proprietary or lagally 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 ltern 4 SHAREOWNER PROPOSAL 10

The Board’s Statement in Opposition to ltem 4

The Board of Directors has carefully considered this sharecwner proposal and recommends that shareowners vote AGAINST i
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 {o Nutrition Foundation (the "ATNF"), a
respecied independent nonprofit organizaiion, based in the Netherlands and funded by third parifes, 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 ATNFE are intended to provide analysis
and commentary on leading food and beverage manufacturers’ efforts to improve consumers' access to nutritious feods 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 2018 and 2618, each time with input from the Cempany, and
assesses lhe 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 awarenass of where it stands compared to other
manufacturers in the food and beverage industry. A link to the Global Index can be found at
hitps://iwww.accasstonutrition.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. markel as it relates o healthy product portfolios and corporate transparency to assist
consumers in making healthy choices. A link to the U.S. Spotlight Index c¢an be found at hitps:/Awww.accesstonuirition.orglus-
spotlight-index. We heliave 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 propeosal, however, might lead the readsr to believe that our Company is not a responsible playar 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
iheir 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 porifolio 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 oplions across our portfolio, such as tea, coconut water, dairy and planl-based beverages, juice, waler
and coffee, including less sweet beverages. In 2018, 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 tolal since 2016 to nearly 1,000 drinks. In 2018, we
launched maore than 860 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 fo be released in April 2020. For the reasons stated above, we believe that producing a report as the
proposal suiggests 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.

The Board of Directors recormimends a vole AGAINGT the shareowner proposal on sudgar and public haealth,

2020 Proxy Statement
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Shareowner Praposal on Sugar and Public Health SHAREOWNER PROPOSALS 9

‘

R SHAREOWNER PROPOSAL ON SUGAR AND PUBLIC HEALTH

John C. Harrington, President, Harrington Investments, Inc., 1001 ond Street, Suite 325, Napa, California 94559, owner
of 100 shares of Commaon Stock, submitted the following proposal;

Whereas, our Company has historlcally been involved in multiple lawsuits and controversies, including but not limited fa,
employee labor and racial discrimination issues, apartheid in South Africa, violence in foreign countries related to botlling
franchises, envircnmental issues, including related water guality and scardity issues, animal testing, sonsumer issues,
including labeling of produets, 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 ievel of decline in public health of consumers, inciuding reporis 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 cur 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 prometing advertising campaigns
and funding Giobal 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 fo 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
priviteged 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,

M
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9 SHAREOWNER PROPOSALS The Board's Statement in Opposltion fo ltem 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 proposai requests thal 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
hased 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
heaith, 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
nufritious foods and beverages. They were designed through an extensive, muiti-stakeholder consultative process to
ensure that they would be a useful tool for different stakeholder groups, including academia, civil sociely 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 awarenass 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:/flwww.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:/fwww.accesstonutrition.org/us-spotlight-index,

Wae believe it is important that our shareowners know that our Company acknowiedges the ATNF findings and recognizes
the role it must play in addressing health challenges. This proposal, however, might lead the reader t¢ belleve that our
Company is not a responsibie 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 easlily control the consumption of added sugar.

We continue to make progress on sugar reduction in our beverages, in addition to expanding the portfollo of new drinks
we offer to consumers such as tea, juice, water and coffee and providing smaller package sizes. n 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 portioiio by 21% within the last decade. Today we offer 260 products with less than 100 calories.

For the reascns stated 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 vote AGAINST the shareowner proposal on sugar and public health.
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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K
CURRENTREPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Dale of Report (Date of eatliest event reported)
April 22, 2021 {April 20, 2021)
%

{Exact name of Registrant as specified in its charter)

Delaware

(Stale or other jurisdictien of incorporation)
One Cocn-Cala Plaza
Attanta, Georgin

(Address of pri

ncipal executive offices)

001-02217
{Commission Fite Number)

58-0628465

{1.R.S. Employer Identitication No.)

30313
(Zip Code)

Registrant’s teleplione number, including avea code: (404) 676-25214

Check the appropriate box below if the Form 8-K filing is intended to simulianeously satisfy the filing obligation of the Registrant under any of the

following provisions:

m} Written communications pursuant to Rule 425 under the Securities Act {17 CFR 230.425)
a Soliciting materiat pursuant io Rule 14a-12 under the Exchange Act (17 CFR 240, 14a-2)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
o Pre-commencement communications pursuant to Rule 13e-4{c) under (e Exchange Act (17 CFR 240.13e-4{c))

Securities registered pursuant to Section 12{b) of the Act:

Cor

Title of each class Trading Symbal{s)
nmon Stock, $0.25 Par Value KO
0.500% Notes Duc 2024 KOz4
1.875% Notes Due 2026 K026
0.750% Notes Due 2026 KO26C
1.125% Nates Due 2027 K027
0.125% Notes Due 2029 KO29A
0.125% Notes Due 2029 KO298B
1.250% Notes Due 2031 K031
0.375% Notes Due 2033 K033
0.500% Notes Due 2033 KO33A
1.625% Notes Due 2035 KO35
1.100% Notes Due 2036 K036
0.800% Notes Due 2040 KO40B
1.000% Notes Due 2041 KO41

Name of each exchange on which registered

New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exelange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange
New York Stock Exchange

Indicate by check mark whether the Registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 933 (§230.405 of this

chapter) or Rule 12b-2 of the Securities Bxchange Act of 1934 (§240.120-2 of this chapter).

Emerging growth company O
1f an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended Iransition 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 of Natters to a Vote of Security Holders.

(a) The Arnual Meeting of Skareowners of the Company was held on Fuesday, April 20, 2021, The results of the matters submilted {o a vole of the
sharecwners at the meeting are set forth below. Pursuant to Delaware law and the Company’s By-Laws, abstentions and broker non-votes are not
considered votes cast and do not affect the cutcome of the votes. Therefore, only votes for and against each maller are included in the percentages
below,

(L) Item 1. Election of Directogs. Shareowners elected each of the persens named below as Directors for a term expiring in 2022 as foliows:

BROKER
FOR % FOR AGAINST % AGAINST ABSTENTIONS NON-VOTES
Herbert A. Allen 3,010,307,595 9799 61,729,709 2 8,083,165 523,555,296
Mare Bolland 2,996,965,654 97.57 14,777,804 243 8,376,992 523,555,286
Ana Botin 3,036,583,250 98.84 35,683,465 1.16 7,853,735 523,555,296
Christopler C. Davis 1.010,584,504 08.62 60,679,655 198 8,856,201 523,555,296
Barry Diller 2,638,240,708 85.92 432,407,293 14.08 9,472,448 523,555,296
Helene D. Gayle 3,0{1,032,027 93.02 60,820,166 198 8,259,257 523,555,296
Alexis M, Herman 2,858,780,519 53.06 283350471 6,94 7,980,460 523,555,296
Rabent A, Kotick 3,050,737,257 49.32 20,815460 0.68 8,567,727 523,555,296
Maria Elena Lagomasino 254,419,323 96.02 121,825,682 308 16,875,445 523,555,296
James Quincey 2.869,974475 9383 188,568,690 617 21,577,281 523,555,296
Caroline J. Tsay 3,041,458,502 99.00 30,803,008 1.00 7,858,959 523,555,296
David B, Weinberg 3,034,847,367 98.81 36,503,452 1.19 8,769,631 523,555,296
Item 2. Advisory Vole to Approve Executive Compensation. Votes regarding this advisery propoesal were as follows:
Votes Cast For: 2,801,954,740 94.39%
Votes Casl Against; 171,759,271 561%
Abstentions; 16,406,433
Broker Non-Votes: 523,555,296
Item 3. Ratification of the Appginunent of Ernst & Young LLP as Independent Audilors. Votes regarding this proposal were as follows:
Votes Cast For; 3,457,393,742 96.14%
Votes Cast Against: 138,657,044 3.86%
Abstentions: 7,624,960
Broker Non-Votes: N/A

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

Votes Cast For: 282,875,712 9.29%
Votes Cast Against: 2,761,563,811 90.71%
Abstentions: 35,680,946
Broker Non-Votes: 523,555,296

SIGNATURES

Parsuant lo the requirements of the Securities Exchange Act of 1934, the Registzant has duly caused tlis report 1o be signed on its behalf by the
undersigned hereunto duly authorized.

THE COCA-COLA COMPANY
(Registrant)
Date: Amif 22, 2021 By: /s/ John Murphy
John Murphy
Execulive Vice President and Chief Financial Officer
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+1.302.485.0497

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

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

Doles] 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
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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.”

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.?

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.®

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

T 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 2074 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 2074 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).

% d. 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.*

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
()(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.’

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 15, 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

41d.
® 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 senses®

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:

[Aln 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

5 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:

e 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;

e 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;

e 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

e 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.®

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. Itis 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

°® Company Letter

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

0 This commonly used acronym refers to “environmental, social, and governance,” three categories of company behavior that may
have negative external impact.

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

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.’?

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

" 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.

2 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.

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

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

8 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. Adescription 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. 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

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

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


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/

Office of Chief Counsel Page 12 of 15
Division of Corporation Finance
January 14, 2022

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.’

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

'S 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)."®

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,

Frd s bust

Rick Alexander
CEO

cc: Anita Jane Kamenz
Bruce Herbert

'8 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).
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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."”

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

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:

7 https://www.hsph.harvard.edu/nutritionsource/healthy-drinks/beverages-public-health-concerns/

'8 https://www.schroders.com/en/sysglobalassets/digital/insights/2019/pdfs/sustainability/sustainex/sustainex-short.pdf
1% 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).
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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.?°

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.?'

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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TH Sentor Legal Counsel, Securities and Capital Markets
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[W'fé/é Office of the Secretary
P.O. Box 1734
COMPANY Atlanta, GA 30301

1 Coca-Cola Plaza
Atlanta, GA 30313

January 21, 2022

VIA E-MAIL (shareholderproposals@sec.goy)

Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Comumission
100 F Street, NE

Washington, DC 20549

Re:  The Coca-Cola Company
Shareowner Proposal Submitted by Newground Social Investment, SPC
on behalf of Elizabeth Herbert, Corwin Fergus and Jason Wardenburg

Dear Ladies and Gentlemen:

The Coca-Cola Company (the “Ceompany”) submits this letter in response to the letter
dated January 14, 2022 from Frederick H, Alexander, CEQO 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 “Inifial Letfer”) 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 (1) Rule 14a-8(b) and
Rule 14a-8(f)(1) because each Proponent failed to provide, within 14 days after the Company’s
delivery 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 annual meeting of shareholders in accordance with Rule 14a-8(b)(1)(ii); and (ii) Rule i4a-
8(1)(12)(i11) 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 necessary 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 Staff’s decision in Chevron Corporation
(Mar. 11, 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, Cheviron 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 through 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)(1)(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)(1) and 14a-8(i)(12)(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.

Sincerely,

A K

A. Jane Kamenz
Senior Legal Counsel, Securities and
Capital Markets

Enclosures

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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Rule 14a-8(b)
Rule 14a-8(H)(1)
Rule 14a-8(1)(12)(lii)
December 20, 2021

VYIA E-MAIL {shareholderproposalsi@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
Shareovner Proposal Submitted by Newground Social Investment on behalf of
Elizabeth Herbert, Corwin Fergus and Jason Wardenbing

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 Comnnission
(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 “Proposal’”) submitted by Newground Social Investment
(“Newgronnd”) 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 iis 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.

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(}), 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 sabmit 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 Cominission or the Staff relating to the
Proposal, the Proponents should concurrently furnish a copy of that correspondence fo 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-8(3), 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: Sharcholders 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 atfect its diversified shareholders, whose ability to meet their financial goals
depends primarily on overall market returns vather than the relative performance of
individual companies.

BASES TOR EXCLUDING THE PROPOSAL

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

¢ Rule 14a-8(b} and Rule 14a-8(f)(1) because each Proponent failed to provide,
within fourteen (14) days after the Company’s delivery of the Deficiency Notice,
a wrilten 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)(1)(i1);

» Rule 14a-8(i)(12)(iii) because the Proposal relates to substantially the same
subject matier as three shaveholder proposals that were included in the Company’s
proxy statements within the last five years, and the most yecently submitted of
those proposals did not receive the support necessary for resubmission.

BACKGROUND

1. On November 4, 2021, the Company received an email from Mr. Bruce T, Herbert, Chief
Executive of Newground on behalf of the Proponents in which Newground submitted
(i) a letter dated November 4, 2021 addressed to Jennifer Manning, Associate General
Counsel and Corporate Secrctary of the Company (the “Newgronnd Lefter”™); and (ii) the
Pyroposal 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)(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 shaves in Company stock through the date of the next annual meeting
of stockholders.”

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, Herbext,
acknowledging receipt of the Proposal and related correspondence, and requesting:

(1) 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 statetnent 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)(1)(ii). The Company advised
Newground that its “written 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
Newground as its representative with vespect fo the Proposal in accordance with Rule
14a-8(b)(iv) (the “Deficiency Nofice™). A copy ofthe Deficiency Notice, which was
sent fo the Proponent within 14 calendar days of the Company’s receipt of the
Proposal, is attached hereto as Exhibit B,

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 wiitien 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
aunthorization from each Proponent verifying Newground’s appointment as representative
“incorporated pertinent details regarding this submission as provided in Rules
14a-8(b)(1)(ii) and (b)(1)(iv)” and did not include the Proponents’ own written
statements, A copy of the Response Letter is attached as Exhibit C,

On December 3, 2021, the Company sent an email to Mr. Herbert advising that it did not
see in the attachments to the Response Letier 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.

On December 3, 2021, the Company received an email from My, Herbert 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 letier we affirmatively made that
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statement on the Proponents’ bebalf,” A copy of the December 3, 2021 email is attached
as Exhibi{ D-2.

ANALYSIS

The Proposal May Be Lxcluded Under Rule 14a-8{(b) And Rule 14a-8(f)(1) Because The
Proponents Failed To Fimely Submit A Written Statement Of Intention To Continue To
Hold Securifies Despife Proper Notice

The Company may exclude the Proposal under Rule 14a-8(0)(1) because each Proponent
failed to submif a written statement that he or she intends to continue fo hold the requisite
.amount securities through the date of the Company’s 2022 annual meeting of sharcholders in
accordance with Rule 14a-8(b)(1)(ii).

Rule 14a-8(b)(1) provides, in part, that “to be eligible to submit a proposal, [a_
shareholder] must provide the company with a written statement that Jthe shareholder] intend(s]
to continue to hold the requisite amount of securities, determined in accordance with paragraph
(LY HEMA) 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) reilerates the
requirement for a proponent to provide this written statement in the description of the methods
that must be used to demonsirate 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 tiling with the Commission detailing the proponent’s beneficial ownership of
shares in the company (as described in Rule 14a-8{b)(2)(i1)(A)), the proponent must prove thaf it
meets the beneficial ownership requirements of Rule 14a-8(bj{1} by submitting to the company
(1) a written statement from the “record” holder of the securities verifying that, at the time the
proponent subiniited the proposal, the proponent continuously held the requisite amount of such
securtities for the requisite time peviod, and (i) 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 acconmpanying 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 foy the representative to
submit the proposal and act of the shareholder’s behalf” (emphasis added). Exchange Act
Release No. 3489964 (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 submiited, in
addition to (i) the shareholder’s written authorization for the representative fo submit the
proposal and act on the shareholder’s behalf in accordance with Rule 14a-8(b)(1)(iv), and (jii) a
written statement from the vecord holder of the shareholder’s securities verifying that the
shareholder held the securities continuously for the requisite amount of time as required by
Rule 14a-8(b)(2)(i).
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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 ihe 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.1.d, SLB No. {4, Notably, both the text of Rule
14a-8(b)(2)(1i)(A) and the Siaff’s statement in SLB No. 14 make it clear that a broker may not
make these statements on behalf of a proponent, regardiess 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 hag noted, “the requirements of Rule 14a-8(b) are highly prescriptive.” Siaff”
Legal Bulletin No. 14F (Oct. 18, 2011), Histoyically, 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 i4a-8(1)(10)), there is no reason 1o inject needless
subjectivity into the prescriptive procedural requirements of the rule. Whete a proponent fails {o
comply fully with a procedural requivement, 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:

o g proposal fhat contained 504 words, exceeding Rute 14a-8(d)’s 500-word limit
by four words., See Intel Corp. (Mar, 8,2010).

» aproposal that was submitted before the deadline imposed by Rule 14a-8(e)(2)
but was addressed to the company’s {fransfer agent, which forwarded the proposal
to the company one day afler the deadline, See The Coca-Cola Company
(Yan, 11, 2001).

s 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 ATET Inc. (Dec, 2,2014).

* apioposal 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 Corp. (Mar. 5,2014).

s aproposal 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. Ine. (Jan. 10, 2013),

The Staff has been equally unwilling to overlook a proponent’s failure to state clearty 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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o underlook to hold “if possible until after the Meeting the vequired $2000.00 in
stock.” See Exxon Mobil Corp. (Jan. 23, 2001).

+ undertook to continue to hold the requisite munber of shares “into the foreseeable
futwe.” See Verizon Communicaiions Inc. (Jan. 10, 2013).

¢ staled its infention “to continue to own General Electric common stock through
the date of” the annual meeting, withowt specifying that it would continue to own
the requisite amownt. 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 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 wyitten statement,
notwithstanding the procedural requirement preseribed by Rule 14a-8(b)(1)(ii) (and reiterated by
Rule 14a-8(b)(2)(ii)(A)) that the shareowner proponent inchude s own writien stalement of is
infention to hold the requisite securities.

Rule 14a-8(H)(1) permits a company fo exclude a sharcholder 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
pursvant to Rule 14a-8(b) and Rule 14a-8(f)(1) 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 Proposal is excludable
because, despite receiving a timely and proper Deficiency Notice pursuant to Rule 14a-8(£)(1),
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 14a-8(b){1)(ii).

The Proposal May Be Exciuded Under Rule 14a-8(b)(i)(12) Because The Proposal Relates
To Substantially The Same Subject Matter As Three Shareowner Propesals 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 Necessary For
Resubmission

Rule [4a-8(i)(12)(iii) permits a company to omit a shareowner proposal fiom 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
{ive calendar years if the most recent vote oceurred 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 cutrent proposal must be
exactly the same. At one time, the predecessor to Rule 14a-8(1)(12) 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, 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 1o sighal 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 fo involve difficulf subjective
judpments, 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)(12) 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 repart 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 employiment culture, training programs, hiving
criteria, tax incentives, compliance monitoring and other principles.

In addition, in Apple Inc. (Nov. 19, 2018}, the Staff concuired that the company could
exchude 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 committec of its
board, While the action requested by the new proposal was different fiom 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 priotr proposals), the substantive concerns regarding
the company’s impact on human rights, patticularly in refation to the company’s operations in
China, were the same. See also Microsoft Corporation (Sept. 28, 2021) (concurring with
exclusion of a proposal calling for “promoting significant representation of employce
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™); dpple, Ine. (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 secking disclosure of the company’s lobbying activities and
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expenditures was excludable because it dealt with substantially the same subject matier as prior
proposals relating to disclosure of the company’s membership in or financial support of
organizations thaf engage in lobbying activities); and General Eleciric 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 Substantially the Same Subject Matter as Three Proposals
that were Included in the Company’s Proxy Maferials Within the Preceding Five
Calendar 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 matier™ ag the Proposal — the creation and disclosure of a report on the potential
public health impacts of consumption of the Company’s products, parficularly related to sugar
consumption. The proposals are as follows:

+ The Company included in its 2021 proxy materials, filed with the SEC on
Match 4, 2021, a sharecowner proposal (the “2021 Proposal,” attached hereto as
Exhibit E-1) from Jobn C, Harrington, President & CEO, Harington
Investiments, Inc. (“Harrington Investments”) requesting that “the board of
directors issue a report on Sugat and Public Health, with support from a group of
independent and nationally recognized scientists and scholars providing critical
feedback on our Compaity’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 I-2) from Hawingion Tnvestiments 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 markefed 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
Lxhibit -3, and, logether with the 2020 Proposal and the 2021 Proposal, the
“Prior Proposals’} from Harrington Investments requesting that “the board of
directors issue a report on Sugat 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
sharcholders should be produced at reasonable expense, exclude propriefary 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
niinor changes to the applicable supporting statements from year to year and the deadline by
which cach 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 produets, 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 refated 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 firaming 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 sugat 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; '



Office of Chief Counsel

Division of Corporation Finance

U8, Securities and Exchange Commission
December 20, 2021

Page 10

+ 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,” ete.; and

« The supporting statements for each of the proposals include stalistics regarding
negative health impacts related to the consumption of sugat, 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 “sugat” in the resotved clause, while the Proposal uses
the phrase “external public health costs created by the Compauy’s food and beverage business.”
However, the supporting statement for the Proposal makes clear that (he “external public health
costs” at issue are those relaled to “sugary drinks, such as those owr Company makes, [which]
constitute a major public health problem.” Therefore, the Proposal is animated 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 cach of these proposals is the same — the shareowner proponents are requesting the
Company prepare and issue a report discussing the current 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 consumenrs, especially
those...targeted to children and young consumers™). At their core, each proposal is addressing
substantially sitnilar concerns.

As demonstrated in the no-action letters cited above, in analyzing the excludability of
proposals 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 ox corporate action to be taken.
The Company’s shareowners have voted negatively on a substantially similar proposal at each of
the last three annual meelings, 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)(12).

The 2021 Proposal Did Not Receive the Shareowner Support Necessary to Perwmit
Resnubmission

As reported in the Company’s Cuirent Report on Form 8-K filed with the SEC on April
22,2021, a copy of which is aftached hereto as Exhibit I, the 2021 Proposal received 9,29
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percent of the votes cast at the Company’s 2021 Annual Meeting of Shareowners (as calculated
in accordance with SL.B No. 14, Question F.4.). For purposes of this calculation, the 2021
Proposal 1eceived 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 14a-8(i)(12)(ii).!

CONCIUSION

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)(1) and 14a-8(i)(12)(iii),

]
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We respectfolly 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 writien
response to this letter is available, 1 would appreciate your sending it to me by e-mail at
jkamenz@coca-cola.com.

Sincerely,

A, Jane Kamenz
Senior Legal Counsel, Securities and
Capital Markets

Enclosures

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

' We also note that the 2020 Proposal received just 7.7 percent of the votes cast and the 2019 Proposal
received 4.88 percent of votes cast af the applicable annual meeting of shareowners in which they were

presented.
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Jane Kamenz

Fromy; Newground Team 4g@ER@newground.net>

Sent: Thursday, November 4, 2027 10:08 pM

To: SHAREQOWNER SERVICES; Jennifer Manning - KO

Ce! Newground Team

Subject: KO, Filing of Shareholder Proposal to Coca-Cola.
Attachments: KO 2022 _Filing-PACKET_FINAL 20211104 _SIGNED.pdf
Importance: High

ATTENTION: This emall was sent from outslde the com;a_nv. Do not click links or open fites tiess you know 1t is safe, Forward mallcious emalls 1o
phh@cota-cola.com.

T T e S renss e

Seattle | Thu 11/4/2021

Jennifer D. Manning

Associate General Counsel and Corporate Secretaty

The Coca-Cola Company

Dear Ms. Manning,

| hope this finds you well, and enjoying fall's trans‘ition 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
bcoe: The Proponents

The Shareholder Commons

The Interfaith Center on Corporate Responsibility ({CCR)

enc: KO_2022 Filing-PACKET FINAL_2021.1104_SIGNED.pdf

Bruce Herbert, AIF
Chief Execulive

Connecting Money with What fatiars

Newground.

Social Investment

LeLLCLd BHOIRsn



Social Investment
o Soclal Purpose Corporaiion

ViA FACSIMILE TO:

VIa ELECTRONIC DELIVERY TO! ces@coca-cola.com

hareownerSevi nevrground.net

November 4, 2021

Jennifer D. Manning

Assoclate General Counsel and Corporate Secretary
The Coca-Cola Company

P.O. Box 1734

Atlanta, Georgla 30301

Re:  Sharehoider Proposal in Regard te Public Health impact Disclosure
Proponents: Elizabeth Herbert | Corwin Fergus | Juson Wordenburg

Deor Ms. Manning:

On behalf of cllents, Newground Social Investment {"Newground") reviews the
financial, soclal, and governance Implicatlons of the policies and practices of publicly-
traded companies, In so dolng, we seek Insights that enhance profitabliity and also
crecite higher levels of environmental, social, and governance wellbelng., The data
supports a view thut good governance and enlightened social and environmental
policies are hallmarks of the most profitable companies,

Long-term shareholders are concerned dabout the way our Company
“externailzes” 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
{coliectively, the "Proponents"}, wish to file d shareholder proposdl that asks Coca-Cola
to publish o 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 flling deadline Is upon us, Newground is cuthorized on behalf of its
clients, the Proponents — Elizaketh Herbert, Corwin Fergus, and Jason Wardenburg —
to present the enclosed Proposal that the Proponents submit for conslderation and
actlon hy 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
Securlties Exchange Act of 1934,

I the Proposal s hot withdrawn prior to publication, we request that the proxy
statement Indicate that Newground Social Investment s the representative of the
Proponents for thls Proposal,

Each of the Proponents 15 the beneficlal owner of well more than $2,000 worth
of common stock entitled to he voted af the next stockholders meeting, which in each
case has been continuously held for longer than three years (supporting documentation
avallable upon request.

Connecting Money wiith What Matiterss




Jennifer D, Manning

The Coca-Cola Compuany
11/4/200

Page 2 of 2

In accordance with SEC Rules, the Proponents edach acknowledge thelr
- responsibliities under Rule 14d-8(b)(1), and Newground s authorlzed to state on each
Proponent's hehalf — and does hereby affirmatively state — that they each Infend to
continue to hold o requlsite quantity of shares in Compauny stock through the date of
the next annual meeting of stockholders, if required, o representative of the
Proponents will attend the meeting to move the resoluilon,

The Proponents and/or thelr representatives {Newground, and Newground's
expett counsel The Shareholder Commons) are avallable to meet with the Company via
teleconference on Tuesday, November 16, 2021 for a half hour between 10am-1pm
Pacific Time [1pm-d4pm Eastern), dnd thelr representatives can make themselves
avallable at other times for dlscussion and dialogue with the Company.

L
i
:
i

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 foliowing e-mall address:

mnewg round.net

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

Thank you, We iook forward to a discussion, and thank you for your consideration

of this Impertant matter,
ne g~rei',r,
fzf* (©e. / 7e /Léf%’“f

Bruce T. Herbert, AlF
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY

LN Elizabell Herbhert, Corwin Fargus, and Jason Wardanburg
The Shurehoider Commons
Interfaith Center on Corporate Responsiblilty {ICCR)

ena Shareholder Proposal on Public Health Impact Dlsclosure




MNewgrovnd § Seclal tawvestment Coca-Cola Company [licker K0) | 2022 Flnal
Externdl Puhlle Health Impact Disclosure | filing deadilne: 11 /4/2021

[# 1o 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 o 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 tts diversified shareholders, whose ability 1o meet thelr finandal gouls
depends primarlly on overall market returns rather than the relotive performance of Individual compantes.

SUPPORTING STATEMENT

The Harvard University School of Public Health reporis that sugary drinks, such as these cur Company makes,
constitute o major publle health problem:

Amerlcans consume on average more than 200 calories each day from sugary drinks — four fimes what
they consumed In 1965 — and sirong evidence indicates that our rising thirst for “liquid candy™ has been
4 major contributor to the obesity and diabetes epldemies.,,

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 11.5,!

The World Health Organization quantifies the soclal burdens of obesity as equivalent to nearly 3% of global GDP.2
This cost, year-after-year, devastates sconomic growth, Thus, even if sales of sugar-laden producis may benefit
Coke's short-term financlal results, they are bad for most of Cocu-Cola's long-term shareholders — who don't just
own Coke, but rely on a growing economy to support their diversified porifollos. As Warren Buffet, Chalr of
Berkshire Hathaway — our Company's largest shareholder — polinis out: GDP s the grectest proxy for diversified
pertfalio value,?

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 shareholdars will ullimately pay these costs and have a right to
know what they are.

Instead of heing transparent about the damage it is causing, Coke works 10 obscura the relationship beiween its
praducts and the pubile health <rlsls to which 1t contributes. A recent study that analyzed Internal Company
documents found:

Coca-Cola sought to abscure its relationship with researchers, minimise the public perception of its role and
use these resedrchers to promote industry-friendiy messaging4

Indeed, Coke continues lis efforis 1o grow the categories that dellver sugar: On a recent earnings call, the
Company's Chair and CEOQ celebraied the *fremendous value™ treated for the Company by its investiment In
Monster, a clearty unhealthy drink cholce.’

A study Invalving these external public health costs would help shareholders determine whether to seek changes
that could hetter serve their long-term interests,

THEREFORE: Plecse vote FOR Proposal 4 [# fo be assigned]i an External Public Health Impact Disclosure report,

3 www.hsph.hurvord.edu/nuirIHonsource/h&éa thy-drinks /beverages-public-hedith-concerns

2 wwyrachroderscom/en/sysalobalassets /digitat /inslais /2019 /pdfs fsustatn ability /sustainex fsusiainex -shortpdt

3 See, o.g., Wtps//orchive.fortune.com /magazines/fortune ffottune darchive /2001 /12/10/31 4691 /index.bim [toal market
caphtalization 1o GDP “Is probably the bes! single measure of where valuatlons stand af any given moment™} {quoting Warren
Buffet),

1 wwweombridge.org feore flournals /public-healin-nutrition fariide fevatuating -cocacolas-attempis-to-influence-public-he alih-In.
thelr-own-words-gnalysis-of-cocagelg-ematls-with-public-he alih-sca demlcs-leg ding-the -global-enerqy -k olonce-
network /G3AV2A237981 32ATBDBEZAAS2ECRBA04]

5 hilps:/ funiversitypeatibnews.com fdaily fnvirilionfis -monsier- bad-for-you-3-things-you-need-lo-knowt/ {“The extreme addlly, hilgh
caffeine, and odded stimufant content of these beverages can cause raptd heartbeat, high blood pressura, dehydyailon, vormlting,
cardlac aribytlwlas, selzures, headaches, Insomnld, and have been linked to'several deaths.)

KO _2022_FProposel FINAL_2021.1104.docx



Exhibit B

Copy of the Deficiency Notice




Jane Kamenz

From: ' Jane Kamenz

Sent; Wednesday, November 16, 2021 408 PM

To: € O newground.net’

Ce Jennifer Manning; Mark Praisinger

Subject; Newground Social investment Deficiency Notice (November 10, 2021)

Attachments: Newground Social Investment Eligibility Deficiency Letter (11-10-2021).pdf; KO, Filing of

Shareholder Proposal to Coca-Cola; KO_2022_Filing-PACKET FINAL 20211104
_SIGNED.pdf; Staff Legal Bulletin No. 141 (November 3, 2021).pdf; eCFR _, 17 CFR
240.14a-8 -- Shareholder proposals.pdf; Staff Legal Bulletin No. 14F (Shareholder
Proposals) htmi; Staff Legal Bulletin No, 14G (Shareholder Proposals).html

Dear Mr. Herbert,

Please find attached an eliglbility deficiency notlce refating to the shareholder proposal that you submitted on behalf of
Elizabeth Herbert, Corwin Fergus and Jason Wardenburg to The Coca-Cola Company.

Please confirm recelpt of this emall and attached documents.

~ Kind regards, A.Jane Kamenz

THE (Mﬁ\ COMPANY
Anlta Jane Kamenz The CocarCola Comnpany
One Coga-Cola Plaza

Atlanta, GA %0313

. Senlor Legal Counsel,
Secuzlties and Caplial Markets

Classified - Confldential




Anita Jane Kameanz
Senfor Lega) Counsel, Securlties and Capital viarkets

THE
” OHfice of tha Secratary
M &) Emall oca-gpla.com
T

COMPANY
PO, Box 1734
Atlamta, GA 30301

1 Coca-Cola Plaza
Atlants, GAB0313

November 10, 2021

By E-malf (team@newground,. nef)

Mr. Bruce T, Herbertt, AlF
Chief Executive
Newground Socia] ivetmet

Dear Mr, Herberf

On NOVmeer 4, 2021, we 1ecélved your Eetter addressed to Jennifer D Manning,

. ‘Associate General Counsel and Corporate Secretary of The Coca-Cola Company (the

"Gompany") in which you submilied a shareholder proposat 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 slatemenit for

its 2022 Annuaf Meeting of Shareowners. A copy of the emall fransmission 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 Securilies Exchange Act of 1934, as amended, provides that, in order {o be
sligible to submit a proposal to the Company, each Proponent must have continuously held as
of the submission date:

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

s at least $95,000 in market value of the Company's securities entiled to vote on the
Proposal for af least two years; or

o at least $25,000 in market value of the Company's securities entitfed to vote on the
Proposal for atleast one year.

In addition, Rules 14a-8{b}{(1)(i) and (b}{3) provide that, for annuai or special meetings to
be held prior to January 1, 2023, the Proponents can satisfy the proof of ownership requirement
by demonstrafing that they each continuously held at least $2,000 of the 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 secuilties from January 4, 2021 through the
date the Proposal was subritted to the Company, which was November 4, 2021,



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

in your lefter, you stated that each Proponent is the beneficlal.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 heen provided evidence of each Proponent's
ownership. Our records do not list Corwin Fergus or Jason Wardenburg as reglistered holders of
shares of Company Common Stock and we cannot definitively determine whether Elizabeth C,
Herbert, a registered holder of Company Cominon 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 Buletin No. 14F {October 18, 2011}, Staff
Legal Bulletin No. 14G (October 16, 2012) and Staff l.egal 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 if the bank or broker holding each Proponent’s shares
is a DTC participant, you can check the DTC's participant list, which is currently available on the
Internet at hitp./fwww.dtcc.com/~/media/Flles/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 identily of this DTC participant by asking each Proponent's broker
of bank, KR . .

Failure to P_rovide Written Statement of Intention to Continue to Hoid Securities

Ruie 14a-8({b)(ii) provides that each sharéhoider proponent must submit a written
statement that i intends to continue to hoid the securities through ihe date of the meeting of
sharehelders, 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 Stack through the date of the
Company's 2022 annual meeting.

The Proposal Exceeds 800 Words

Rule 14a-8(d) specifies that any shareholder proposal, including any accompanying
supporting statermnent, may not exceed 500 words. The Proposal, including the supporting
statement, contalns 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 wrillen authorization from each Proponent verifying your
appointment as representative, Rule 14a-8(b){iv) requires that a shareholder who elects {o use
a representative for ihe purpose of submitting a shareholder proposal provide written
docurnentation that:

« identifles the company to which the proposal is direcled;

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



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

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

o includes the shareholder's statement authorizing the designated represeniative to
subimit the proposal and otherwise act on the shareholder's behalf,

o [dentifies the specific topic of the proposal to be submitted; and
o 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 het representative with respect to the
Proposal.

The SEC's rules require that any response fo this letter be transmitted electronically or
be postmarked no later than 14 days from the date you receive this leller. The failure to correct
the deficiencies described in this letter within this timeframe will provide the Company with a
basis to exclude the Proposal from our proxy materials, For your reference, we have attached a
copy of Rule 14a-8 and Staff Legal Bulfetin No, 14F (October 18, 2011), Staff Legal Buffetin
No. 14G (Octoher 16, 2012) and Siaff Legal Bulletin No, 14L (November 3, 2021). To transmit
your reply electronically, please reply to my attention by e-mail atmcoca-cola .com; by
courier at Thé Coca-Cola Company, NAT 26 A0518, 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 subsiantive objections to
the Proposal at a later date.

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

Very truly yours,

Y Km@g

A, Jane Kamenz
Senior Legal Gounsel, Securities and Capital Markets

¢ Jennifer Manning
Mark Preisinger

Enclosures



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




Exhibit C

Copy of the Response Letter




Jane Kamenz

From: Newground Team (R newground.net>

Sent: Wednesday, November 24, 2021 4:34 PM

To: Jane Kamenz; Jennifer Manning - KO; Mark Prelsinger

Cc: Sara Murphy - Shareholder Commons; Newground Team

Subject: KO, Deficiency Notice, Response,

Attachments; KO_2022_Deficiency-Notice_Response~-PACKET FlNAL 20211124, pdf

Importance: High

ETON; Tivis ernall was sent from outstde the company Do not alick ks or open files untess you know It is safe, l‘orward maliclous"e‘rlr;ai!s to

phish@coca-cola.com.

Via Electronic Delivery

Seattle [ 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 alieged.

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

Happy Thanksgiving, .. . Bruce Herbert
¢c: The Shareholder Commons
bee: Corwin Fergus

Elizabeth Herbart

Jason Wardenburg

enc: KO_2022 Deficiency-Notice _Responsa-PACKET_FINAL_2021.1124.pdf

Bruce Herber!, AIF
Chief Execulive

‘Newground: |
-

Social Investiment

CRLLLLLS PR



Newground

Social Investment

o Soda! Purpose Corporaiion

Via ELECTRONIC DEUVERY T0:  Jone Kamenz <{SHRERERED oca-cola.com>

Jennifer Monning <G EIRERIREEERRND co - cola.com>
Mark Pretsinger EEIREISEEO coca-colo,.com>

November 24, 2021

A, lane Kamenz

Senior Legal Counsel, Securltles and Captial Markets
The Coco-Cola Company

NAT 26 AD516

One Coca-Cola Plaza

Attanter, GA 30313

!
i
;
|

Re:  Deficiency Notice Response re: Exfernal Public Health Impact Disclosyre Proposal
Proponents: Corwin Fergus | Elizabeth Herbert | Jason Wardenburg

Dear Ms. Kamenz, et gl

We are In recelpt of your letter dated 11/10/2021 {recelved vic UPS avernight
delivery on 11/15/2027) that noted four deficlencles and recuested the following ttems:

Correction of excess wordcount on Proposal
Verificatlon of shére ownership
Proof of authorlzafion for Newground Social Investment

20 ¥ 2

. Statement of the Proponent’s intent o hold shares

In regard to {a}, attached please find o revised “Final-v2" of the Proposal, with
a word count of fewer than 500 words, in complianee with Rule 14¢-8(d).

Regarding (h), appended us o PDF is areletters from the custodian which
verify that the shares for each Proponent have heen continuously held in the amouat
and for the perlod of fime mandeated by Rules 14a-8{b}{1){i} ond {b}{3} of the
Securities Exchange Act of 1934,

In regord to (¢} and (d), cftached piease find slgned ond dated Avthorization,
Appoiniment, and Sfatements of Infent, which incorporate pertinent detalls regarding this
submission as provided in Rules 14a-8(b){1){ii} and (b){1}(iv).

caniinved on next puge...

Conneciing Money with What Maffterss



A. Jane Kamenz

The Cocu-Cola Compuny
11/24/2021

Page 2

in Closing

We feel this responds fully to the notice dated November 10, 2021 and fulflils
the requirements of Rule 14a-8 in their entirety — pledse let us know in o timely way
should vou feel otherwise.

‘ Thank you and happy Thanksgiving — we would appreclate receiving
| acknowledgement of receipt, and look forward to the initlal discusston of this Proposal
currently scheduled for November 30th,

yegreiy, We/}/ 7[,_,_«

Bruce T, Herberi AE
Chief Executive and ACCREDITED INVESTMENT FIDUCIARY

ce Corwin Fergus
Elizaheth Herbert
Jason Wardenburg
The Shareholder Commons

anc:  Revised “Final-v2" of the Shareholder Proposal
3 Letters of Verlfication from Charles Schwab & Co.
3 Letters of Authorization, Appointment, and lntent by Proponents




Newyround | Saciol Invesiment Coca-Colu Compuny {lickeri ko) | 2022 Finalv2

Externai Public Health Impud Disclosure | flling decedhine: 11/4/2021

[# o be assigned] ITEM 4 — EXTERNAL PUBLIC HEALTH [MPACT DISCLOSURE

RESOLVED: Shareholders ask the Board of The Coca-Cola Company {the "Company® or “Coke"} to commission and
disclose d report on the externat public healih costs created by the Company's food and beverage businesses and
the manner In which such costs may affect iis diversified shareholders, whose abllity to meet thelr financlal goeals
depends primarily on overali market relurns rather than the relative performance of dividual companles,

SUPPORTING STATEMENT

The Harvard University School of Public Health reports that sugary drinks, such as those our Company makes,
constlivte g malor public health problem;

Amerleans consume on average more than 200 calories each day from sugary drinks — four times what
they consumed in 1965 — and sirong evidance Ihdicates thai out tising thirst for "Hould candy™ has been
a mafor contribolor to the obesity and diabetes epidemics, .,

Research shows that sugary drinks are one of the major determinants of obesity and digbetes, and
emerging evldence indicates that high consumption of sugary drinks increases the visk for heari disease,
tha number one killer of men and women in the U5

The World Health Organization quantifies the soclal burdens of obesity as equivalent o newrly 3% of global GDP.2

This cost, year-after-year, devastdtes economic growth. Thus, even if sales of sugar-laden products may benetlt
Colee’s short-term financlal results, they are bad for most of Coca-Cola’s long-term shareholders — whao don't just
own Coke, but rely on a growing economy to support thelr diversified porifollos. As Warren Buffet, Chalr of
Berkshire Hathaway — our Company’s largest shareholder — has polnted oul: GDP is the greatest proxy for
diversified portfoiio value.?

Investors In Coke are at risk from the public health costs the Company imposes on society, While Coke ltself may
profit by ignoring public healih costs, diversifiad shareholders will vittmately pay these costs and have o right to
know whai they are. .

Instead of belng transparent about the damage it is causing, Coke works 1o ohscure the relationship hetween its
products and the public health erlsls to which It contributes. A recent study that analyzed Internal Company
documents found:

Coca-Cola sought fo obscure Its relationship with researchers; minimise the public perception of its role and
use these researchers to promete indusiry-friendly messaging.

indeed, Coke continues its efforts 1o grow the categeries that deliver sugar: On a recent earnings call, the
Company's Chalr and CEO celebrated tha “tremendous value” created for the Company by Its invesiment In
Monster, a cledrly unhealihy drink choice.

A study hvolving these external public hedlth costs would help shareholders determine wheiher to seek changes
thai could hetter serve thelr long-term Interests,

THEREFORE: Please vote FOR Proposal 4 {# o be ussigred]: an External Public Health impact Disclosure report

Vo weweedisphuharverd.edu fnutritlonsource fhealthy-drinks fbeverages-public-heatth-conceras
2 wyyschroders.com/fen /sysalobalassets /dialtal Ainstahts /20 1 9 /pdfs/sustainablily fsustalne % fsustainex -short.pdf

8 Wtpssf Sarchive.foriune.com /magazines ffortune /fontune _archive /2001 /12/10/314691 findexhim

4 wwweambrldge orgfeore flournals /public-health-nutrition farticle fevaluating -cacucolos- attempts-to-influsnce-public- health-in-
thelr-own-words- cnglysls-of-cocdcolg-emals-with-public-he glih-academics-le ading Jhe-global-eneray-balance-
pelwork JO3AL 2A2379D 1 32AFBDBE7ZA4A2ECE 4041

5 hilps:/ funiversiivhealthnews.com /daily /noirition fis-monster-bad-for-you-3-things-yov-need-to-know {"The extreme acidity, high
caffeine, and added stimulant content of these beverages can cause ropid hearibeat, high blood pressure, dehydrotion, yomiting,
cardlac arrhythmlas, selzures, headaches, Insompia, and have been linked fo severda] deaths.")

Froposal_FiNAL-v2_2021.111 9.decx
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Account GEEREED

November 22, 2021

Re: Verification of shares of The Coca-Cola Company
for Corwin Fergus

To Whem 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 stack, for longer than 37 months,

Ohartes Schwab & Co. serves as the custodian and/or record holder of these shares,
Thank you for choosing Schwab, We appreciate your business and ook forward to serving you in the
futtire. If you have any questions, please ¢all me or any Client Service Specialist at“

Sincerety,

Paige Feliciang
Spaaiafist, instituticnal

82021 Charles Schuwalr & Co., Ine, Al ripiis reserved, Member SIPC, (NA) CC2522882 SGC31322 40 11/



DocuSign Envelope ID: BE9S6D06-04AC-40D4-ACT8-BCDTOGTA1267

Corwin Fergus

Shareholder Engagement

Ifwe (whether individually, Jointiy, or organizationally) do hereby authotize, appoint,
+and grant agency authority fo Newground Social Investment, spc {(“"Newground”) and/or
Investor Voice, sPc {"Investor Voice”) or their agents, for the purpose of representing
mefus in regard to the securities that l/we hold in ail matters relating to shareholder
engagement; including, but not limited to, the submission and withdrawal of sharebolder
proposals, and the issuing of statements of intent.

The undersigned represent that lwe (whether Individually, jointly, or

organizationally) hold all appropriate authority to execute this authorization and
appointment.

Company:

The Coca-Cofa Company

Topic:

External Pubfic Health tmpact Disclosure

' Years of Presentation:

For presenfation at the next five (8) Annual General
Meetings of stockholders following the date of execution.

"On bhehalf of:  Corwin Fergus
-~ Doculigned byt

(o) Corwin Fergus 11/22/2021 | 09:54:58 pST (orviice f’awg"vi
o I Too-DRIIGTRIOAOAMRNC.
Plsase print nemes (and Iitle, IF perlinent) Dale Sign

1G]
Please print name {end lills, if periinent) " “pake Wéign
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Account (EEREE

November 19, 2021

Re: Verification of shares of The Coca-Cota Company
for Elizabeth Herbert

To Whom {t 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 onger 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 ook forward to serviné you in the
future. If you have any questions, please calt me or any Client Service Speciatist at (I NNENES

Sincerely,

Paige Feliciano
Specialist, Institutional

2021 Charlas Schwab & Co., e, Altyights reserved, Member SIPC, (NA) CC3522062 SGC31322 4011/2)



DocuSign Envelopa 1D: 3A28D868-DF9EACSE-BT10-1FFFESESEEIE

Ellzabeth T, Herbert
oy Ellzabeth Herbart Coltgsll, DPOA

Shareholder Engagement

Ywe (whether individually, jointly, or organizationally) do hereby authorlze, appoint,
and grant agency authotity to Newground Soclal Investment, spc (“Newground”) and/or
Investor Voice, sprc (“investor Voice") or their agents, for the purpose of representing
mefus in regard to the securities that l/we hold in all matters relating to shareholder
engagement; including, but nof limited to, the submission and withdrawal of shareholder
proposals, and the issuing of statements of intent.

The undersigned represent that lWwe (whether individually, jointly, or
organizationaily) hold ali appropriate authorily fo execute this authorization and
" appointment.

Company:

The Coca-Cola Company

Topic:

External Public Heaith Impact Disclosure

Years of Presentation:

For presentation at the next five (6) Annual General
Meetings of stockholders following the date of execution,

On behalf of:  Elizabeth T, Herbert

- ~—-Docudigned by:

(A} Elizabeth H. Cottrell, DPOA 1172272021 | 2L1:46:52 EST fﬁﬁﬂf’d{h . (ﬂH“va; UP o

Plause prinf nenio {ond kiffo, if perlineni) Dale Slgn




November 22, 2021

Re: Verification of shares of The Coca-Cota Company
for Jason Wardenburg

To Whom & May Concern,

This letter is to verify that as-of this date, the client referenced above has continuously held:
wMore 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. Ifyou have any questions, please call me or any Client Service Speciatist 2« NSEIKETED

Sincerely,

Paige Feliciano
Spedcialist, Institutional

£2021 Chartes Schwab & Ca., tne. All rights reserved, Member SIPC, (MAY CC3522062 SGC31422 40 /21



DocuSign Envelope I); Z400BD2A-E2CA-4FAD-BF22-1C308507304E

Jason Wardenhurg

Shareholder Engagement

Iiwe (whether individually, jointly, or organizationally) do hereby authorize, appoint,
and grant agency authority to Newground Social Invesiment, spc ("Newground”) and/or
nvestor Voice, spc (“Investor Voice") or their agents, for the purpose of representing
mefus In regard to the securlfies that {fiwe hold in all matlters relating fo 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 lwe (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 Presenfation:

For presentation at the next five {8} Annual General
Mesetings of stockholders following the date of execution.

On behatfofi  Jason Wardenburg

r—ﬂ)ccuﬁﬁgned oyl
() Jasan wardenburg 1172472021 | 12:41:09 psT E Jnsoin. WWM’WQ
e ERYQCICARMISADE..
Pleasa print name {and litle, if periinent} Date Sign

(s}

Please print neme {end ifile, if perlinent) ~ "bak

Sign
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December 3, 2021 Email from Company
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Jane Kamenz

Fronu Jane Kamenz

Sent; Friday, December 3, 2021 1:57 PM

To: Newground Team

Ce: Sara Murphy - Shareholder Comrnons

Subject: FW: KO, Deficiency Notice, Response,

Attachiments; KO 2022 _Deficiency-Notice_Response-PACKET_FINAL_2021.1124.pdf
Importance: High

Dear Mr, Herhert,

| do not see ltem {d) “Statement of the Proponent’s intent to hold shares” in your attachment. Was this item omitted
from the attached deficiency response?

Regards, lane Kamenz

Anlta Jane Kamenz The Coca-Cola Company coca-cola.com
One Coca-Cota Plaza

Atlante, GA 30313

Sepior Legal Counsel,
Securities and Capital Markets

Classified - Confldential

From: Newground Team il newground.net>

Sent: Wednesday, November 24, 2021 4,34 PM

To: Jane Kamenz coca-cofa.com>; lennjfer Manning - KO WCoca‘coia.wmx Mark
Preisinger coca-cola.com>

Ce: Sara Murphy - Shareholder Commons "@thesharehﬂIdercommons.com>; Newground Team

e newground.net>

Subject: KO. Deficiency Notice. Response.

importance: High

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

Via Electronic Delivery
Seattle | 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 deficlencies alleged.

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

Happy Thanksgiving, ... Bruce Herbert
cc:  The Sharehoider Commons
hcc: Corwin Fergus

Elizabeth Herberl

Jason Wardenburg

enc: KO_2022 Deficiency-Notice _Response-PACKET_FINAL_2021.1124.pdf

Bruce Herhert, AlF
Chief Executive

Newground |

Connecling Money with Wheai Matlers
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Exhibit D-2

December 3, 2021 Email from Newground




e,

Jane Kamenz

From: Newground Team EgEROnewground.net>
Sent: Friday, December 3, 2021 2:01 PM

To: Jane Kamenz; Newground Team

Cc Sara Murphy - Shareholder Commons
Subject: Re: KO. Deficiency Notice, Response,

Seattle | Fri 12/3/2021
Dear Jane,
Thanks for being in touch.

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 hest, ... Bruce

Bruce Herbert, AlF
Chief Executlve
MNewground Soclal lvestment

wwyw.newgroung.nel

L LL S P

From: Jane Kamenz -@coca-ccia.com>

Sent: Friday, December 3, 2021 10:57 AM

To: Newground Team ‘ewground.neb

Ce: Sara Murphy - Shareholder Comimons <sara@theshareholdercommons,.come
Subject; FW: KO. Deficiency Notice. Response,

importance: High

Dear Mr. Herbert,

i do not see tem {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



!
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THE @ﬁ\ﬁCOMPANY

Anita Jane Wamenz - The CocarCola Company
One Coca-Cola Plaza
Atlanta, GA 30343

Senlor Legal Counsel,
Securlties and Capltal Mariels

Classified - Confidenttal

From: Newground Team newpground.net>

Sent: Wednesday, November 24, 2021 4:34 PM

To: Jane Kamenz SRR @ coca-cola.com>; Jennifer Manning - KO SRR coca-cola com>; Mark
Preisinger i coca-cola,com>

Cc: Sara Murphy - Shareholder Commions <‘;@theshareholdercommons.com>; Newground Team
<MERy@newpround.net>

Suhbject; 0. Deficlency Notice. Response.

Importance: High

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

Via Efectronic Delivery

Seatile | Wed 11/24/2021

A. Jane Kamenz

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

Deay Ms, Kamenz, et al.,

In res_pénse to the company’s notice of deficiency dated 11/10/2021, please see the attached
materials which cure the deficiencies aileged.

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

Happy Thanksgiving, ... Bruce Herbert
cc: The Shareholder Commons
hee: Corwin Fergus

Elizabeth Herbert

Jason Wardenburg

enc: KO _2022 Deficiency-Notice_Response-PACKET_FINAL 2021.1124.pdf



Social lnvestment

LELLLLL PR Errr>

CONFIDENTIALITY NOTICE

NOTIGE: This message 15 intended for the use of the indlvidual or eniity Lo which il Is addressed and may contain Information thal {s confidential, privileged and
exemp! from disclosure under applicable law, If Ihe reader of ihis inessage is rot the inlended reciplent, you are hereby nefified thal any printing, copying,
dissemination, distribulion, disclosure or forvrarding of this communication |s sidclly prohibited. if you have received this communication in ecror, please contact the

Bruce Herbert, AlF
Chief Executive

Connecting Money with Whe Matlers

www.newaround net

sender immediately and delete il frm your system. Thank You,

e



Exhibif I-1

2021 Proposal



12120121, 1;05 PM

Table of Contents

Eaies i od wdpr Ao
A U R N
siatt sinleenn
(R )

https:fwwawsec.govidrchivesiedgarldatal21344/000120677421000597 03821491-deft4a.him

€D REDUCED FAT
wlbyet -flliched Mtk

LACTOSE FRELC

Nbbara e s

WHIL Y

2021 PROXY STATEMENT

NOTICE OF ANNUAL MEETING OF SHAREQWNERS

TUESDAY, APRIL. 20, 2021
£:30 AM, EASTERN TIME

nitps:fhww soc,goviArchivesfedgar/datai21344/000120677421000597k03821491-def14a.blm

2116



12120121, 1:07 PM Mips:iivnew, sec.govidrchivesfadgaridata/? 1344/000120677421000597 ko382 1491 -defida.mid 3821492020

Tahle of Contents
a7

SHAREOWNER
PROPOSAL

TEM 4

SHAREOWNER PROPOSAL ON SUGAR AND
PUBLIC HEALTH

()
Ty VERAT AM L VOTING ONT

. The Board
The folloviing sharetwner proposal was subanitted by John C, Hanrington, President & CEO, of Directors
Marsinglon investments, ng, 1001 2nd Street, Sulte 326, Napa, Callfornta 94559, ovwnar ]
of 100 shares of Copmon Slock, i the shareowner praponent, of a represenatalive who is recommends a
A, vote AGAINST

quallfied under state law, is present and submits a proposal for a vate, then the proposal will

he voted on at the 2021 Annual Mesting. the shareowner

proposal.

in accordance with federal securities regulations, we included the sharcowner proposal
plus any supporting statements exactly as substitted by the proponent, To make suro
readers can easily distinguish between mateilats provided by the proponent and materisls
provited by the Conpany, we have placed a black box araund the matatials povided by
the proponeat and a red box around the malerials provided by the Company.

Coca-Cola — 2021

As the wortd grapples with GOVID-18, many underlying health conditions suspected of making peopie vulnarable to the pandemic are also
associaled with elevaled dielary \ntake of sugar: obeslty, hypertenslon, cardlovascular dissase, diabetes, and chronic kidney and liver diseases.

Therefore, our Company's sugary drinks may be assccialed with two natlenal health epldemies - suger velaled liinesses and vuinerability to the
pandemic.

Moreover, the pandemic has highlighted lssues of disproporttionate heaith impacis of COVID-18 on people of color. The beverage industry has
reportedly spent milllons of dofiars on targstad advertising of sugary drinks fo Black, Hispanie, Latino, and Indigenous youth.

With the rlse of dlabetes In yaulh, the American Academy of Pediatiics released a policy staternent a decads ago, calling for a tolal ban on child-
targeted and Interactive junk food advertising. Yel our Company conlinues to market sugary drinks with advertlsing detrimentally influencing
chitdren’s food preferencas and heallh.

Several juisdlctions have bannad the sale of Junk food and sugary drinks to children and numerous cormmunity campatgns are seeking to lmpose
1axes as well as new fabeling laws for sugary beverages. In 2018, the Amerlcan Academy of Pediairics and the American Heart Association
released a Joint statement In support of such taxes, potentially ingreasing rlsk associated with our Company's business.

To defend cur products, our company has bean funding lobbyiag efforts to preempt focal cantrol or restrict raguiation,

In contrast, the proponents balieve our Company should be part of the solution and shoukl not be pushing sugary beveragess lhrough advertising
or funding “educalional” efforis that shift the hlame from poor dlet causing obeslty 10 lack of exercise,

Resolved, lhat shareholders request the board of directors Issus a report on Sugar and Public Heallh, wilh support from a group of Independant
and nationaily recoghtzed scienlists and scholars providing critical feedback on our Company's sugar products marketed to consumers, especlally
Ihose Coke producis largeled to children and young copsumers. Such report to shareholdars should be produced at reasonable expense, exclude
propristary or fegally privileged Information and be published ng later than November 1st, 2021 and include an assessment of risks to the
company's finances and repulation assoclated with changing sclentific understanding of the role of sugar In disease causation.

hitps:ihwwaw.soc.govisrchivesiedgaridatal21344/0001208774 21000587 /ko3821491-delt4a hindid382148a020 95116
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88 THE COCA.GOLA COMPANY
Shareovner Proposal

THE BOARD'S STATEMENT IN OPPOSITION TO ITEM 4

The Board of Directors has carefully consldered this sharecwner proposal and recommends that shareownars vote AGAINST It.

Cur Company understands and respacts the concerns around sugar ralsed In thls proposal, We fully understand that people should nol eal or
drink loo much sugar and we support the recommendatlons of teading heallh authorilies that individuals shoutd not gel mare than 10% of their
daily calories from added sugar. To thal end, we are taking specific, meaniagful aclions on this issue, some of which are highlighted below for

shareowners.

We wauld ask shareowners 1o considar lhe following five points when deciding whether ar not o support this proposal:

1} This proposal requests a report be issued on Sugar and Public Health, with support from a group of indepsndent and nationally racognized
solantlsis and scholars providing crilical feedback on our Company's sugar products marketed fo consurmers, especially those Coke producis
largsied to children and young consumers,

Our Board's Response: This repori already exists, An additional report would not provide added value or information for our stakeholders beyond
[ what is siready present or available,

The Access 1o Nutritton Foundation {the "ATNF™, a respectad independent hanprofit arganization, based In the Netherlands and funded by third
pariies, such as the Bill & Metinda Gales Foundation, the Dutch Ministry of Farelgn Affairs, the UK Dapartment for International Development and
the Robert Wood Johnson Foundation, aiready produces credible reporls covering our Company hat encompass sugar and public health, which
address the essenilal objeclives soughl by lhe proposal.

The ATNF hosts the “Access o Nutritlon Indax® and prominenily addresses sugar in ils reports, which Is the ATNF's key focus regarding tha
Company. The Global Index vias first released In 2013 and was updated ih 2016 and 2018, each time with inpwl from the Company, and assesses
the Company's policles and products with regard to nuiritlen and sugar, In partleular. Part of the value of the ATNF's findings in this report is that
fhe Company now has a benchmark and improved awareness of wiere It stands compared to other manufacturers in the food and beverage
industey. Throughout 2020, the Company engaged wilh ATNF o submit data and Information for the preparallon of the next Index due to be
released In 2021, A link to the Global Index can be found al htfps:ifaccesstonutrition.orglindex/global-index-2018/,

in Novembar 2018, the ATNF released the U.S. Spotiight Index, a separate report on ten leading food and beverage manufacturers’ parformance
inthe 1.5, market as i{ relates o healihy produel portfclios and corporate transparency to assist consumers In making healthy cholces, A link to
the 4.8, Spotlight Index can be found at hilps:Haccesstonutrition, orglapp/uploadsi2026/02iSpotiight_index_US-
tndex_Full_Report_2018.pdf. in November 2020, lhe ATNF released the sacond India Spotiight 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 20186, A link fo tha 2020 India Spolilghl Index can ba found at hittps:ilaccasstonutrition.orgiindex! india-
spotiight-2020/,

Bolh the Global Index and the Spollight Indexes released by the ATNF are intanded to provide independent analysis and commentary on leading
food and beverage manufaclurers' efforls 1o Improve consumers’ access to nuldtious foods and haverages. They were designed through an
axtenslve, multi-stakeholder cansultalive process lo ensure that thay would be a useful loof for ditferent slakeholder groups, including acadsmia,
civil sociely organizations, industry members and Invastors, As part of his process, companlies, including the Cempany, Invest significant time and
resources to furnish the requlred data upon which companles are measured.

Our Company acknowledges the ATNF findings and recognizes the role the Company musl play In addressing health chalienges,
2} The proposal stales that our Campany should he part of the solution vith regards lo sugar.

Our Board's Response: Thls proposal suggests that our Company is nol a responsible player with respect to this issue. We disagree stiongly
with this implication, Our Company fully undersiands Lhat people should not eat or drink loo much sugar and suppaorts the recommendations of
leading health autlhoriiles that Indlviduals should not get more than 10% of thelr dally calorles from added sugar. We are taking specific,
meanfngful actions, including reducing sugar In many of our products, to help peopla everywhere more easily control the consumption of added
sugar.

We continue lo make pregress on sugar reduclion In our baverages by ehanging our recipes fo raduce added sugar as well as by using our
markeling resources and distribution netwaork to boost awareness of, and interest in, our ever-expanding portfolle of low- and no-calorie beverages
and smatlar packaging options. We have also haen accelerating the expansion of beverage options acrass our potticlio, such as tea, dalry and
plant-basad beverages, juice, waler and coffee, Including iess swesl! beverages,

I
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2021 PROXY STATEMENT 89
Shareawner Propoas]

In 2019, we raduced sugar in more than 260 beverages, followlng our work to reduce sugar in more than 400 of our deinks in 2018, bringing the
cumulative latal to nearly 1,000 drinks, In 2018, we launched numerous new producls agross cur beverage portiolie, including Sprite Fiber+, a no-
sugar drink with dletary fiber, and smartwater ailkaline, Through innovatlon, including recipe and package size changes, we removed 425,000 tons
of sugar from our Company's products on an annuatized hasls between 2017 and 2018, In 2019, we removed 350,000 tons of sugar on an
annualized basis. In fas|, Public Health England's Oclobar 2020 Sugar Reduction report found that Coca-Cola Great Brllain excesded the
gavernment target of 20% added sugar reduction with a 24% redustion for sparkling beverages, as wall as reduclions In the julce and wilk-based
calegaries, where more than 50% of our parifolio meats the government guidelines,

Futhermors, in November 2020, UNESDA Soft Drinks Europe announced to EU stakeholders and media that added sugars in sofl drinks hava
been raducad by an average 14.6% betweon 2015-2018, the sole sector responding te the Europaan Commission's call for a 10% reduclion in
added sugars by 2020, Recent research, by independent analyst GlobalData, confirms thal UNESDA Soft Drinks Europe has met, and surpassed,
the larget ahead of Hme, which was recognized and appiauded by EU Health Commissioner yriakides In her Becember 2, 2020 leller, The
Company reported on its sugar and calorie reduction efforls in lts 2018 Business & Sustainabllity Reporl, which is avallable on our webslle, and
wa vill conlinue 1o lransparently reporl on our sugar raduction efforts in the 2020 Business & Sustaipabilily Report, which ls scheduled to be
reteased In April 2021,

3) The proposal siates that our Company Is pushing sugary beverages through adverising or funding “educafional” efforts that shiff the blame
from poor diet causing cbeslly fo lack of exercise.

Our Board's Regponse: In 2016, we decided 10 slop sponsaring programs that promoted physical acilvity, movement and energy balance, Qur
focus is on reducing sugar in our drinks and promoting more low- and no-sugar oplions as we work 1o support the Ibading health authorities'
racommandation thal peopls limil added sugars to 10% of thelr dafly caloric Inlake. in facl, over the period from 2017-2019, we reformulatad
nearly 1,000 beverages reducing added sugas, and in 2018 we decreasad average sugar per 108 mi by 4%. As reposted In our 2019 Buslness &
Suslalnability Report, 20% of our volums was low- or no-sugar and appraximalely 45% of our beverage portfollo was low- or no-sugar, In addition,
42% of our sparkling soft drink brands came In packages of 250 mi or less o help consumers with portion control, Our focus on sugar reduction Is
further refiected in pledges made through our reglonal beverage assodlations.

4} The proposal claims thal our Company continues fo market stigary drinks with adverising delrimentally influencing children’s food preferences
and heaalth.

Qur Board's Response: Our Company has a Responsible Marketing Policy which respects the role of parents and caregivers by not markeling
directly to children under 12 globally. Our polioy since the 1850's has been nol to market direclly to children under 12. Specifically, this moans the
Company does not advertise In any media which directly targets chiidren under 12, including television shows, print media, websiles, soclal medla,
mavias, and SMSfemall marketing. In accordance with industry standards, the Company defines medla that directly targels children undar 12 as
media In which 30% or mare of the audience is composed of children under 12, where this information Is possible to obtaln,

5) To defend its products, our Company Is funding lobbying efforis fo preempt local control or reslirict reguiation.

Our Board's Response: itls important to first note thal our Company has recanlly suspended all poliical giving and wa wili be evaluating our
course {orward, We have viewed advocacy as ona way lo participals [n political debate and a way for companies to corsmunicale how proposed
policles and regulations will impact business. The Company's political angagement polioy, which is fransparent and avaliable on the Company
wabsite, delalls all past U.S. politicat contributlons and a list of trade associations we support, in faal, according te lhe Zicklin Index, an
Independenily praduced index from the nonprofit Centes for Pollfical Accountability al the Wharton School of Businass, the Company has been
graded as a "irendselter” for its ransparency and accountabilily for its corporate political spending.

Far the reasons stated above, we believe thal producing a reporl as the proposal ragquests would be a redundant exercise and not produce any
additional value for our slakeholders,

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

hitpsiAwvensec.goviArchivesledgaridatal/21344/00012087742 1000587 fko3821481-def 14a.hlmifd 3821492029 871118
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2020 PROXY STATEMENT

NOTICE OF ANNUAL MEETING OF SHAREOWNERS

Wednesday, April 22, 2020 | 8:30 am, localtime | World of Coca-Gola | Atlanta, Georgia
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SHAREQWHNER PROPOSAL itemt 4 Shareowner Proposal on Sugar and Publlc Health

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

Colte — 2020

Whereas, our Company has historically bean involved In muitiple fawsults and conlroversies, including but nol flmited Lo,
employee labor and raclal discrimination issues, apartheld in Souin Afvica, violence in foreign countries ralated to bottling
franchises, environmental issues, including related waler quality and scarcity Issues, animal testing, consumar Issuas, including
labeling of products, packaging and contalners, use of genelically madified organisms, ale poliution;

Mare lmporiantly, the most serious Issues continue (o be related o the public health and safety Impasts of our Company's
beveragas, including syrups and sugary drinks, and the growing nalional health epidemic relaling to increasing uses of sugatr in
our diet;

Our Company continues to bo the targel of multiple campalgns related to our Company's products that contribute to general level
of decline In public heatth of consumars, ncluding reports that 1 in 3 Unlted States children born in the year 2000 will deveiop
diabelas, resulting from poar dlet, as increase in obesily In urn Increasas the risk of diabeles, hypertension, hearl disease,
cancers, asthina, arihritis, reproductive complications and premature death;

Our Company conlinues to directly market sugary drinks with advertising directly Influencing children's food preferences, dlets
and health,

in 2011, the Amerlcan Academy of Pedialrlcs released a policy statement calling for a lotal ban on child-targeled and interactive
junk food advertising as a response to concerns regarding childhood obesity;

Public pressure against junk food and sugary drinks linked to obesily and diabetes, has led to numerous communily campaigns to
impose local laxes on sugary beverages, which include our products, to which our Company has responded by lobbying efforis In
numerous state legislatures to preempt local control or restrict local taxation on our Gompany's products linked o ohesily and
dlahetas;

In 2019 the Amerlcan Academy of Pediatrics and the American Hearl Associallon reteased a jolnt statement in supporl of such
taxes, potentially increasing our Company's risk assoclaled with its husihess of sugary drinks;

Shareholders belfeve our Company should be part of the solution 1o solving the problem of the obesity epldemic in working with
healthcare professionals and experis in dlet and nutritton, not promoling advertising campalgns and funding Globai Energy
Balanced Network to shifl the blame from poor diet causing obesily to lack of exercise;

Be it, Therefore, Resolved, that shareholders request the board of direclors issue a report on Sugar and Pubjic Health, with
support from a group of independent and nationally recognized scientists and schalars providing critical feedback on our
Company's sugar products markeled to consumers, especlally those Coke produats targeted to children and young consumers,
Such report {o shareholders should be produced al reasonable expense, exclude praprietary or legally privileged information and
he pubiished no later than November 1st, 2020, and includs an assessment of fAsks to lhe company's finances and reputation
assoctaled with changing sclentific understanding of the role of sugar in disease causation.

94

The Coca-Cola Company
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The Board's Stataman! in Oppositlon to ltein 4 SHAREOWNER PROPOSAL 10

The Board’s Statement in Opposition to ltem 4

The Board of Diractors has carefully considerad this shareowner proposal and recommends that shareowners vole AGAINST it
for tha following reasons:

This proposal requests that the Board lssue a report focused on the toples of sugar and public health, wlih support from a group
of Independent and nalionally recagnlzed sclentists and scholars. However, the Access Lo Nutrition Foundallon {the "ATNF™), a
respecied independent nonptoflt organizatlon, based in the Nelherlands and funded by third pariies, such as the Bilt & Melinda
Gates Foundation, the Dulch Ministry of Forelgn Affairs and the Robeari Waod Johnson Foundatlon, already produces cradible
reports covering our Company that encompass sugar and public health, which we believe address the essential objecilves sought
by the proposal.

The ATNF hosts the “Access to Nutrtion Index” and prominently addresses sugar in Its reports, which is the ATNF’s key facus
regarding the Company. Bolh the Global Index and {he Spollight indexes released by the ATNF are Intended to provide anaiysis
and commentary on leading food and beverage manufacturers’ afforls 1o improve consumers' access to nutritious feods and
beverages. They were designed through an extensive, muill-stakeholder consultative progess to ensure that they would be a
useful tool for different stakeholder groups, including academia, ¢ivil soclety organizations, industry members and Ihvestors.

The Global index was first released in 2013 and was updated In 2016 and 2018, aach time with input from the Company, and
assessos the Company's policles and produsts 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 henchmark and mproved awareness of where it stands compared to olher
manufacturers in the focd and beverage indusiry. A link to the Global index can be found at
hitps:flaww.accesstonutrition.orgiglobal-index,

In November 2018, the ATNF released the U.S. Spoliight Index, a separate report on len leading food and beverage
manufacturers’ performance in the U.S. market as it relatas to healthy product porifolics and corporate transparency to assist
consumers in making heallhy choicas, A link to the U.S. Spotlight Index can be found at hitps:ffwww.accesstonutrition.orglus-
spotlight-index. We belleve it {s imporiant 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 veader to helleve that aur Company Is nol a responsible player with respect to this issus,
We could not disagree maore strongly with this implication, Our Gompany fully undersiands that people should not eat or drink too
much sugar and supporls the recommendations of leading health authorlities that individuals should not get more than 10% of
their daily calories from added sugar. We are {aking specific, meaningful actions, including reducing sugar in many of our
products, to help people sverywhere more easlly conirol the consumption of added sugar,

We continue lo make prograss on sugar reduction in our beverages by changing our reclpas o reduce added sugar as well as by
using aur marketing resources and distribution network o 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 minl cans. We have also baen accelerating the
expansioh of baverage oplions across our porifolio, such as tea, coconul water, dairy and plani-based beverages, juice, walar
and coffes, including less sweet beverages. In 2019, we reduced sugar in mete than 200 beverages, following our work to reduce
sugar in more than 400 of our drinks in 2018, bringing the cumulalive tolal since 2016 to nearly 1,000 drinks. In 2018, we
{aunched more than 800 new products across our beverage portfolio, Including Sprite Fiber+, a no-sugar diink with dietary fiber,
and smarfwater alkaline. Through inncvation, including reclpe and package size changes, we removed 425,000 tons of sugar
from our Company's products on an annualized basls between 2017 and 2018.

The Company reported oh iis sugar and calorie reduction efforts in its 2018 Buslness & Sustainability Repori, which Is available
oh ol websile, and we will continue to ransparently report oh our sugar reduction efforts in the 2018 Business & Sustainability
Report, which is scheduled to be released in April 2020. For the reasons stated abave, we believe that praducing a report as the
proposal suggesls would be a redundant exercise and divert Company resources.

Finally, the Board's positton on this proposal is informed by what shareownars have lald us. This same proposal was filed lasl
year by the proponent and was suppotied by less than 5% of the shares voled at the 2019 Annual Meeting of Shareowners,

The Board of Directars recotmmends a vole AGAINGT the shaveownor proposal on suggar and public hioalth,
2020 Proxy Statemonl 96
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Shareowner Proposal on Sugar and Publlc Health SHARECOWNER PROPOSALS 9

;

BN SHAREOWNER PROPOSAL ON SUGAR AND PUBLIC HEALTH
.

John G, Harrington, President, Harrington Investments, Ing., 10601 2™ Sireat, Sulle 325, Napa, California 94558, owner
of 100 shares of Comman Stock, submilted the following proposal:

Whereas, our Company has historically been involvad in multiple lawsuits and controversles, including buf not imited to,
employee labor and racial discrimination issues, apartheld in South Aftica, violence in forelgn countries related to botiling
franchises, environmental issues, including related water quality and scarclty issues, animati lesting, consumer lssues,
Including labeling of products, packaging and containers, use of genelically modified organisms, air poliution;

Whereas, more importantly, the mosi serious issues continue 1o be related to the public heaith and safely impacts of our
Company's beverages, including syrups and sugary drinks, and the growing natlonal health epidemic retating to
increasing uses of sugar in our diet;

Whereas, our Compaiy continues to be the target of muitiple campaigns related fo our Company's products that
coniribute to general level of decline in public health of consumears, including reports that 1 in 3 U.8, children born in the
year 2000 will develop diabetes, resulting from poor diet, as increase in obasity in turn increases the risk of diabetes,
hyperiension, heart disease, cancers, asthma, arthiitis, reproductive complicallons and premature death;

Whereas, our Company continues to directly market sugary drinks with adverstising directly nfluencing children’s food
preferences, dlets and health;

Whereas, in 2011, the American Academy of Padiatrics released a policy statement calling for a total ban on chlild
targeted and Interactive junk food advertising as a response to concerns regarding childhood obesity;

Whereas, public pressure against funk food and sugary drinks linked to obesity and diabetes, has led to humerous
community campaigns to impose iocal taxes on sugary beverages, which include our products, to which our Company
has responded by lobbying efforts In numerous sfate legisiatures to preempt local conirol or restrict local taxation on our
Company’s products linked to obesily and diabetes;

Whereas, shareholders belleve our Company shouid be past of the solution to solving the problem of the cbesily
epidemic in working with healthcare professionals and experts in diet and nutrition, not promoling advertising campaigns
and funding Global Energy Balanced Network to shift the blame from poor dist causing obesity to lack of exercise;

Be lIt, 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 1o shareholders should be produced at reasonable expense, exclude proprietary or legally
priviteged Information and be published no later than November 1, 2019, and include an assessment of risks (o the
company's finances and reputation associated with changing scientific understanding of the role of sugar in disease
causation,

Vi,
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9 SHAREOWNER PROPOSALS  The Board’s Statement in Oppaosltion fo item 6

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 followlng reasons:

This proposal requasls thal the Board issue a repor! 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 Nulsition Foundalion {lhe “ATNF"), a respected indepandent nonproflt organization, which is
based in the Natheriands and is funded by the Bill & Melinda Gates Foundation, the Dutch Ministry of Foreign Affairs and
the Robert Wood Johnson Foundation, already produce reporls covering our Company thal encompass sugar and public
health, and we believe address the essenlial objectives sought by the proposal,

The ATNF hosts the 'Access to Nuirition Index’ and prominently addresses sugar in its reporis, as this is the ATNF's key
focus for our Company. Both the Global Indexes and the Spollight indexes released by the ATNF are intended to provide
analysls and commentary on leading food and beverage manufacturers' efforis to improve consumers’ access o
nuiriticus foods and beverages, They were designed through an extensive, multi-stakeholder consultative progess to
ensure thal they would be a useful toal for different stakeholdet groups, including academia, civil society organizations,
induslry members and investors,

The Global Index was flrst released in 2013 and was updated In 2016 and 2018, each iime with inpul from the Company,
and assesses the Company's policles and products with regard to nutrition and sugar, in paricular. 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 manufactiurers in the food and beverage industry. A link to the Global Index can bs found hare:
hitps://www.accessionutrition.org/global-index.

in November 2018, the ATNF released the U.S. Spoilight Index, a separate report on 10 leading food and beverage
manufacturers’ performance in the U, S. markel as it refates to healthy product portfolios and corporate transparency to
asslst consumers In making healthy choices. A fink to the Spetiight Index can be found here:
hitps:/lwww.accesstonutrition.org/us-spotiight-index.

We believe it Is important that cur 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 belleve that our
Campany is not a responsible player regarding this issue. Nothing could be further from the truth, Our Company fully
understands that people should not sat or drink oo 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 diinks
we offer {o consumers such as tea, juice, water and coffee and providing smaliet package sizes, in 2017, we retluced
sugar in mare than 300 of our drinks globally, while introducing more than 500 new products across a loal beverage
portfofio. 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 wlth less than 100 calories.

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

@ The Board of Direclors recommends a vole AGAINST the shareowner proposal on sugar and public health.

\Y;
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Hleme 507, Submisston of Matlers 4o a Vote of Securlty Holders,
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TOR % FOR AGAINST % AGAINST ABRSTENTIONS NON-VOTES
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rederick H. Aleander

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”} heneficially 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 Staternent”) 1o hold
the requisite amount of securities through the date of the Company's annual meeting and is also
excludable unhder Rule 14a-8(1}(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 exciudable pursuant to Rules 14a-8(b) and (f}(1) because the Proponents’ authotized
represeniative did, in fact, make the Intent Statement, as permitted by the Rule; nor is the Proposal
excludable under Rule 14a-8(1)(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(h)
A.  The relevant provisions of Rule 14a-8(h)

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 submiited,

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 lime 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 ("Sighed 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) ldentifies the annutal or special meeting for which the proposal is
submitted;

(C) ldentifies 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 propasal to be submitted;

(F) Includes your statement supporting the proposal, and

R N TN -




Office of Chief Counsel Page3of 15
Division of Corporation Finance
January 14, 2022

(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
1o submit the Proposal and otherwise act on their behalf in accordance with the Rule, and each Signed
Autharization was provided to the Company. Each Signed Authorization stated that the Proponent;

Doles] 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 1o, the submission and withdrawal of shareholder
proposals, and the issuing of statements of infent,

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
responsibifities under Rule 14a-8(b)(1), and Newground is authorized fo
stafe 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
hecause 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 (il and (iil) of
Section (h)(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
guestion be "signed and dated” by the proponent. In other words, when the Commission desired to require
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that a document reguired by Clause (b)(1) be signed by the proponent, it was explicit about the signature
requirement, and did not rely en the word “written,”

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,
particutarly 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?

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.?

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 [aw:

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. Afthough shareholder-
proponents who elect to submit a proposal through a representative will

' We note that the Campany Letier refers multiple times 1o the need for a proponent to provide its “own wrilten statement,” but that
the Rule does not use the word “own,” although it did at the time Chevron 2074 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 worg
suggests a clarification that there is no such requirement, although Chevron 2074 indicates that the word "own” would not undercut
the ahility of a proponent to rely on an agent to make the Intent Staternent.

*Procedural Requirements and Resubmission Thresholds under Exchange Act Rule 14a-8, Exchange Act Release Release No. 34-89964
al 39 (September 23, 2026) (emphasis added).

3 1d. 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.*

The Signed Authorizations very clearly give the Representative the power to execute Intent Statements on
the Proponents’ behalves. In short, the Representative subimitted Intent Statements on behalf of each
Proponent that conformed to clause (b)(1)(if) 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)(()(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 Comumjssion 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 substaniive
concerns raised by a proposal rather than the specific language or actions
proposed to deal with those concerns.’

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 (1))(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
fssue a report on Sugar and Public Health, with support from a group of
independent and nationally recognized scientists and scholars providing
critical feedhack on cur Company's sugar products marketed to
consumers, especfally 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

*id.
® 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 meetl 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 matier”

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:

Ta: 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 senses®

The same dictionary defines substantial as “in large amount’” and subject matter as "matter presented for
consideration.”® Thus, an a plain English reading, the Proposal can be excluded if in large amount, jt
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:

[Aln appropriate response to counter the abuse of the securily holder
propoasal process by certain proponents who make minor changes in
proposals each year so that they can keep raising the same issue despite

§ hittps://www.merriam-webster,com/dictionary/same
7 https:/ fwww.merriam-websier com/dictionary/substantial
® hitps://www.merriam-webster com/dictionary/subject%20matter

g = 5



Office of Chief Counsel Page 7 of 15
Division of Corporation Finance
January 14, 2022

the fact that other shareholders have indicated by their votes that they are
hot interested in that fssue.

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
guestions merely because they may bear a family resemblance to prior praposals.

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:

e 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;

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

o The supporting statemerts 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.?

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.

fii. Itis irrelevant to the inguiry that the actions requested are reports on public-health costs

The Company's first point—that the action requested hy each proposal is purportedly the same {which it
is hot, as discussed in the next paragraph)—is simply irrelevant: the 1983 Release specified that the

? Company Letter
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"actions proposed 1o deal with those concerns” should not be the basis of the analysis of the concerns
mativating the proposal.

iv. The Prior Praposal is concerned with the effect the Company's negative impact will have
on the Company itgelf, while the Proposal is congerned 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 hehind 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 hoth
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 heverage business is in the best
fnterests 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 impartant evolution in
shareholder activism itselif. In recent years, shareholder proposals have often been motivated by "ESG™
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 1o 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 ())(12) to exclude
the Proposal.

% This commonly used acronym refers o "environmental, social, and governance,” three categories of company behavior that may
have negatlive external impact.
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A recent report from Principles for Responsible Investment (PRI), an investor collective representing $89
triflion 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 ‘heta’ issues such as climate change and
corruption. It means priotitising the long-term, absolute returns for
universal owners, including real-term financial and welfare outcomes for
beneficiaries more broadly. 1

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 1o 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 fikely to be the main ways
in which they may be able to make a difference.’?

For similar reasons, Professor John Coffee, the Adolf A. Berte Professor of Law at Columbia University
L.aw 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

1 Active Gwnership 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 LS. financial
reguiators, Ceres {June 1, 2020), available at hitps://www.cereg, org/resources/reports/addressing-climate-systemic-risk. ("The SEC
should make clear that consideration of material enviranmental, social and governance (£56) risk {aciors, 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.

2 A Legal Framework for Impact: Sustainabilily 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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aclivist investor's engagement with the target causes the fotal 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.™

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

Investors fin 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 twue, but it does not demenstrate 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 averarching 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 restricied 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

3 Coffee, John C,, The Coming Shift in Shareholder Activismy: From "Firm-Specific” 1o "Systematic Risk" Proxy Gampaigns {and How
to Enable them), p.2 (August 26, 2021). Available at SS8RN; https://ssrn.com/abstract=3908163 or
http://dx.doi,org/10.2139/5510.3308163
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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. Adescription 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 hoth 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 repott 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
nublic-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. 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

* Access to Nutrition Initiative, Globat Index 2021, available at hitps://accesstonutrition.org findex/global-index-
2021/scorecards/coca-cola-5/.
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meeting relevant nutrition criteria. ...

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

The company and its bottling partners are strongly encouraged to make a

commiltment 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 weliness 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. 1t is recommended the company conducts internal or
independent audits of its lobbying aclivities, including by third parties, to
better manage and control their tobbying.

.. 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 locked for
external expert advice on how it should design its sirategies, 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.™

Thus, ATN| 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 pot be included in a report that was
responsive to the Prior Proposal. See Goldman Sachs (March 1, 2011} (proposal seeking giobal 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

' 1d, (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). ¢

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 1o provide an Intent Statement on behalf of each Proponent. The Proposal itself is hew, 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 fram 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 ot I o IR - co-y N -

all correspondence.

Sincerely,

Frdn bstn

Rick Alexander
CEQ

[aloh Anita Jane Kamenz
Bruce Herbert

% in contrast to Goldman 2016 and Chevron 2014, the staff letlers cited in the Company Letler invoive 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) (concusring in exclusion under Rule 14a-8(i)(12)
where each proposal addressed identical substantive concern involving human rights, but proposed different actions by campany);
Microsoft Corporation {Septermnber 28, 2021} {cencurring 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. (Decernber 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(j)(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 proposais).
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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 probiem:

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
“liguid candy” has been a major coniributor to the ohesity 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."7

The World Health Organization quantifies the social hurdens of obesity as equivalent to nearly 3% of
global GDP."® 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 — whao 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.®®

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
hetween its products and the public health crisis to which it contributes. As one recent study that
analyzed internal company documents found:

7 hitps://www.hsph.harvard edu/nutritionsource/heajthy-drinks/beverages-public-health-concerns/

'8 https://www.schroders.com/en/sysalobalassets/digital/insights/2019/pdfs/sustainability/sustainex/sustainex-shogt pdf
® See, e.g., hitps://archive.fortune com/magazines/fortune/fortune archive/2091/12/10/314691/index.him (total market
capitalization to GDP “is probably the best singie measure of where valuations stand at any given moment”) {quoting Warren
Buffet),
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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.®
Indeed, Coke continues its efforts to grow the categories that deliver sugar: On a recent earning call, the

Company's Chair and CEQ celebrated the “tremendous value” created for the Company by its investment
in Monster, a clearly unhealthfut 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.

Please vote for: External Public Health Impact Disclosure ~ Proposal [4#]

20 htlps:[[www.cambridge.org{core{ioumaIs[public—health-nutritian[aniclezevaluating-cocacoias-altemptsdo-influence-public-
health-in-their-own-wards-analysis-of-cocacola-gmails-with-public-health-academics-leading-the-giobal-energy-balance-
network/03AT2A23798132AFBDBETA462ECB4041

2 hiips//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 higod pressure, dehydration, vomiting,
cardiac arrhythmias, sejzures, headaches, insomnia, and have been linked to several deaths.”)
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Frederick H. Alexander
info@theshareholdercommons.com
+1.302.485.0497

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 2074 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

A: PO Box 7545 | Wilmington, DE 19803 | USA  P: +1-302-485-0497  E: 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 own' 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

" 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.”)
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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,

Frd s sty

Rick Alexander
CEO

cc: Anita Jane Kamenz
Bruce Herbert
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