
 
        February 22, 2024 
  
A. Jane Kamenz 
The Coca-Cola Company 
 
Re: The Coca-Cola Company (the “Company”) 

Incoming letter dated December 22, 2023 
 

Dear A. Jane Kamenz: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the National Legal and Policy 
Center for inclusion in the Company’s proxy materials for its upcoming annual meeting 
of security holders. 
 
 The Proposal requests the board of directors adopt as policy, and amend the 
governing documents as necessary, to require that two separate people hold the office of 
the chairman and the office of the CEO, and that whenever possible the chairman shall be 
an independent director and not be a former CEO of the Company. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(12)(iii). In this regard, we note that the Proposal addresses 
substantially the same subject matter as proposals previously included in the Company’s 
2023, 2022 and 2019 proxy materials, and that the 2023 proposal received less than 25% 
of the votes cast. Accordingly, we will not recommend enforcement action to the 
Commission if the Company omits the Proposal from its proxy materials in reliance on 
Rule 14a-8(i)(12)(iii).  
 

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/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Paul Chesser 
 National Legal and Policy Center  
 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action


  

      
   

  

  

  

  

  

    

    

   
   

   
  

   

         

  

            
              

          
               

            
         

             
             

             
           
           
              

     

               
             

             
     

              
                

             

             



   
   

  
 

            
  

        

            
             

          

             
           

           

              

            

          

             
 

  

           
            

           

            
            

             

               
                

             
               

              
               

              
            

            
              



   
   

  
 

                 
               

        

            
           

              

           
             

              
             

              
             

              

             
          

               

             

             
              

              

               
            

              
           

                

               
           

           

            

            

             

              
            

              

            
           

         

  

              

             
                

   



   
   

  
 

               
           

            
            

             

              

            
     

               
           

            
            

              

              
             

              
   

               
         

            
           

             
             

             

   

               

                
               
               

                  
             

             

                 
              

            
             

               
             



   
   

  
 

             
             

             
              

                
              

               

               
               

              
                

              
        

              
             

               
           

              
               

               
              

              

                

    

              
          

              
          

               
            

             
            
             

            
           

               
           

               
              

       

             
             



   
   

  
 

               
              

                
             

         

            

                
                

              

              
          

              
             
 

               

       

               
             

              
               

             

  

  

    
 

       
    

     



 

      







             
              

      

 

  

      

      



           

            
               

        

                
        

           

                
          

          

              

 

              
             

             
 

    

          
          

           
          
              

        

             
           

           
           

            
    

 



             
            

           

             

            
           

              
     

             
               

            















 

 



           

             

               

 

           

                 

                   

                      

  

           

                      
    

          

               

 

                   

                    
      

    

                   
                 
                  

   

                  
            

                  
               

                   
               

                 
                   
                   



             
            

       
                

      

                     
                   

     

                  
                   

             

                 
      

                     

                 
               

                 
                  

 

                

                 

                 
                   

                  
                   

               
 

           

                  
                   

                  

                
                    

                  
                   

            

                  
                   

             



           

        

                 

      

                  
     

               

                  

                 

        
    

  



 

 



              
          

     

               
        

           

                   
                   

                    
              

 

                 

                   
       

    

                   
                

                 

      

                  
            

                
                  

     

       

                
   

      

                     
                   

                

                    
                   

 



   
  

                
       

                    
                 

               
                 

                 

   

                

                  
                 
                  

                  

           

           

                  
                   

                  

                
                   

                  
                   

             

                 
                   

              

        

                 

      

                   
    

               

                  

                

                 

                    
 

            
   



 

 



     
             

                

                
                 

                

           

             

             
                

    

  

     

    
 

            

        

                

                   

                   

 

                  

                      

                

                      

  

                  
 

                   

               

             

                  
                

            

 

                

              
         

                   
                  

   

                  

                     

                 
                 

         

      

        



          

                
 

                     

          

                    
                  

        

                 
                 

                   
                   

             
   

                  

                  
    

                   

                 
                 

                     

                     

                  

                  
                  

            

                  

                     

                

                  
                   

               

                  

               

        



 

     



 
   

  

 

 

            

       
    

        

  
            

  

  

      

       

                        
 

             

             
             

         



     

  

    

   
   
   
   
   
   
   
   

   
   
   
   
   
   
   

                      
              

   

                       
              
 

      

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

   



          

                       
                   

                     
       

                      
       

      

 
  

 

  

 
 

  

  

  

 
 

  

  

           

  

  

 

                
   

    

    

    

 

                    
                  

       

  

  

 



              
  

    

    

 

  

             

    
    

 

  

             

    
    

  

  

                

    

    

 

  

                
   

  

  

 



                        
   

  

       

  
     















Anita Jane Kamenz

THE _ _ Senior Director, Legal Counsel-Securities and Capital Markets

Office of the Secretary

P.O. Box 1734

COMPANY Atlanta, GA 30301

1 Coca-Cola Plaza

Atlanta, GA 30313

January 24, 2024

Via Online Shareholder Proposal Form

U.S. Securities and Exchange Commission

Office of Chief Counsel
Division of Corporation Finance
100 F Street, NE
Washington, DC 20549

Re: The Coca-CoIa Company

Exclusion ofShareovmer Proposal Submitted by National Legal and Policy Center

Ladies and Gentlemen:

We are writing to respond to correspondence from National Legal and Policy Center (the
Proponent'1) dated January 15, 2024 and January 24,2024, in response to the no-acdon request

(the ^No-Action Request} submitted by The Coca-Cola Company (the "Company") on
December 22, 2023. The Company continues to believe, both for the reasons set forth below and

the reasons provided in the No-Action Request, that the Proposal may be excluded from the

Company's 2024 Proxy Materials. Capitalized terms used but not defined in this letter shall have
the meanings provided in the No-Action Request.

As detailed in the No-Action Request, the Proposal and Prior Proposals, including the 2019
Proposal, all share the same substantive concern and relate to "substantially the same subject

matter," namely that the Company adopt a policy for an independent chair of the Board of
Directors. As the Proponent points out, the 201 9 Proposal sought the adoption by the B oard of
Directors of "a policy, with amendments to governing documents as needed, so that, to the extent

feasible, the Chairman of the Board shall be an independent director who has not previously
served as an executive officer (emphasis added) of the Company." The Proponent attempts to
argue that the use of past tense language in the 2019 Proposal indicated support for the current
Chief Executive Officer serving as the Chairman, ignoring the clear intent of the 2019 Proposal
and the related supporting statement.

To fully appreciate the meaning of the 2019 Proposal, it is important understand the context in
which it was submitted. Effective May 1, 2017, James Quincey assumed the role of Chief
Executive Officer of the Company while Muhtar Kent continued as Chairman of the Board. The
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roles of Chief Executive Officer and Chairman of the Board were split between these two
individuals. Mr. Kent resigned as Chairman of the Board on April 24, 2019, following his
decision not to stand for re-election at the Company's 2019 Annual Meeting of Shareowners, at

which time Mr. Quincey assumed the role of Chairman of the Board. Both the proposal and the

supporting statement in the 2019 Proposal are framed with this leadership transition in mind and
reflect the focus on seeking the adoption of an independent board chair policy notwithstanding
the attempt at defining who should qualify as an independent director.

The supporting statement, which does not address the definition of who should be considered an

independent director, reads as follows (emphasis added):

The Board of Directors, led by its chairman, is responsible for protecting shareholders'

long-term interests by providing independent oversight of management, including the
Chief Executive Officer, in directing the corporation's affairs. Tliis oversight can be

diminished when the chairman is not independent.

Board oversight is of critical importance at the Company given the recent leadership
transition. In May 2017, Mnhtar Kent was succeeded as CEO by James Quincey, who

will also take over the chairmanship from Mr. Kent immediately following this yearns
annual shareholder meeting.

We believe that having an mdependent chair will enhance rigorous oversight of
management. We view the alternative of a lead outside director, even one with a robust
set of duties, as inadequate. In this case, we find it particularly concerning that despite the

company assuring investors of the important role played by the lead independent director.

The position carries no additional director compensation. We are not convinced that the

position suitably ensures the board's ability to provide leadership on critical issues facing
the company, independently of management.

The supporting statement makes clear that the 2019 Proposal sought the independence of the
Board Chair, which could not be achieved if the Chief Executive Officer served in such capacity.

For the reasons discussed above and in the No-Action Request, the Company respectfully

requests that the Staff concur that it will not recommend enforcement action if the Company

omits the Proposal and supporting statement from its 2024 Proxy Materials pursuant to Rule
14a-8(i)(12)(iii) on the basis that the Proposal addresses substantially the same subject matter as
three previously submitted stockholder proposals that were included in the Company's 2019,
2022 and 2023 proxy materials, and the most recently submitted of those proposals did not
receive the support necessary for resubmission.
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If the Staff has any questions or requires additional information, please contact me at

(678) 640-7370 or ikamenz@coca-cola.com.

Sincerely,

A. Jane Kamenz

Senior Director, Legal Counsel - Securities

and Capital Markets

c: Paul Chesser, National Legal and Policy Center
Jennifer Maiming, The Coca-Cola Company

Mark E. Preisinger, The Coca-Cola Company
















