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Report of Independent Registered Public Accounting Firm 
 
 
To the Administrator and Plan Participants of The Coca-Cola Company 401(k) Plan 
 
Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of The Coca-Cola Company 401(k) Plan (the “Plan”) as of December
31, 2022 and 2021 and the related statement of changes in net assets available for benefits for the year ended December 31, 2022, and the related notes
(collectively referred to as the financial statements). In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan as of December 31, 2022 and 2021, and the changes in net assets available for benefits for the year ended
December 31, 2022, in conformity with accounting principles generally accepted in the United States of America.
 
Basis for Opinion 

These financial statements are the responsibility of management. Our responsibility is to express an opinion on these financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to
have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an
understanding of internal control over financial reporting, but not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal
control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Supplemental Information 

The supplemental information contained in the Schedule H, line 4i - Schedule of Assets (Held at End of Year) as of December 31, 2022 has been
subjected to audit procedures performed in conjunction with the audit of the Plan’s financial statements. The supplemental information is the
responsibility of the Plan’s management. Our audit procedures included determining whether the supplemental information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form and content, is presented in conformity with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee
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Retirement Income Security Act of 1974. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

We have served as the Plan’s auditor since 1985.
 
 /s/ Banks, Finley, White & Co.
 
Atlanta, Georgia 
June 14, 2023
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THE COCA-COLA COMPANY 401(k) PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2022 and 2021

2022 2021
ASSETS
Investments in Master Trust, at fair value (Note 3) $ 3,107,181,214 $ 3,540,104,720 
Investments in Master Trust, at contract value (Note 3) 262,614,019 253,783,138 
Notes receivable from participants 25,584,273 27,801,567 
Due from broker — 155,404 
Net assets available for benefits $ 3,395,379,506 $ 3,821,844,829 

Refer to Notes to Financial Statements.
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THE COCA-COLA COMPANY 401(k) PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Year Ended December 31, 2022

Additions to net assets attributed to:

Interest income from notes receivable from participants $ 939,910 
Participant contributions 88,951,550 
Participant rollover contributions 10,806,109 
Employer contributions 38,213,449 
Total additions 138,911,018 

Deductions from net assets attributed to:

Investment expense from the Master Trust (263,785,895)
Distributions to participants (299,876,322)
Administrative expenses (1,916,930)
Total deductions (565,579,147)

Net increase (decrease) in net assets before transfers (426,668,129)
Transfers from other plans 202,806 
Net increase (decrease) in net assets available for benefits (426,465,323)

Net assets available for benefits:
Beginning of year 3,821,844,829 
End of year $ 3,395,379,506 

Refer to Notes to Financial Statements.
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Note 1 – Description of Plan

The following description of The Coca-Cola Company 401(k) Plan (the “Plan”) provides only general information. Participants should refer to the Summary Plan Description
for a more comprehensive description of the Plan’s provisions.

General

The Plan was originally adopted effective July 1, 1960 and was restated effective January 1, 2022. The Plan is a defined contribution pension plan covering employees of The
Coca-Cola Company and its participating subsidiaries (the “Company”). Eligible employees may begin participating in the Plan upon hire with the Company. The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”).

Administration

The Plan is administered by The Coca-Cola Company Benefits Committee (the “Committee”) which, as Plan Administrator, has substantial control of and discretion over the
administration of the Plan. Transamerica Retirement Solutions provides recordkeeping services for the Plan. The Northern Trust Company (the “Trustee”) provides trust
services for the Plan.

Plan Amendment

The Plan was amended, effective July 1, 2022 to merge The Coca-Cola Bottling Company of New York Inc. Sodasystems Savings and Retirement Plan with and into the Plan.
The impact of this amendment is discussed further in Note 2.

Contributions

The Plan allows participants to contribute their compensation in line with applicable Internal Revenue Code (the “Code”) limitations. The Company matches participant
contributions equal to 100% of the first 1% of compensation and 50% of the next 5% of compensation, for a maximum Company match of 3.5% of compensation. All Company
contributions are initially invested in common stock of The Coca-Cola Company. All contributions are invested as directed by participants.

Vesting

Participants are immediately vested in their salary deferral contributions and related earnings. Company contributions and related earnings are also immediately vested.

Forfeitures

Forfeited accounts are generally used to reduce employer contributions or pay administrative expenses of the Plan. The forfeited account balances were $18,200 and $1,009,539
as of December 31, 2022 and 2021, respectively. The Plan did not use any cumulative forfeitures during 2022. During 2021, the Plan used $912,475 of cumulative forfeitures to
reduce employer contributions.

Participant Accounts

Each participant’s account is credited with the participant’s contributions, employer contributions, if any, rollover contributions, if any, and allocations of Plan investment
results; however, each account is also charged with an allocation of administrative expenses. Participant accounts are updated daily to reflect transactions affecting account
balances. Allocations are based on participant earnings on account balances, as defined. The benefit to which a participant is entitled is the benefit that can be provided from the
participant’s vested account balance.
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Notes Receivable from Participants

Participants may borrow from their account balances subject to certain limitations. Participant loans may be funded from a combination of all vested account balances. The
following applies to participant loans:

(a) The maximum amount that a participant may borrow is the lesser of 50% of their account balance, or $50,000. The $50,000 maximum is reduced by the participant’s highest
outstanding loan balance on any loans during the preceding 12 months. No more than two loans are allowed from the Plan at a time.

(b) The minimum loan amount is $1,000.

(c) The loan interest rate is the prime rate as published in The Wall Street Journal on the 1st business day of the month the loan is requested. 

(d) The loan repayment period is limited to five years for a general purpose loan and 15 years for a loan used to purchase or build a principal residence.

Employee Stock Ownership Plan

The portion of the Plan invested in common stock of The Coca-Cola Company is designated as an employee stock ownership plan (“ESOP”) within the meaning of Code
Section 4975(e)(7). Participants invested in common stock of The Coca-Cola Company may elect to receive their entire dividend amount as a cash payment made directly to
them rather than have the dividend amount reinvested in their Plan account. The total amount of dividends paid directly to participants was $2,817,207 during 2022.

Payment of Benefits

Upon retirement, termination or disability, participants may elect to receive payment from the Plan in a lump-sum distribution, installments or in partial payments (a portion
paid in a lump sum, and the remainder paid later). Participants may elect in-service distributions from after-tax and rollover account balances, or after attaining age 59½ from
all vested account balances. Participants may elect to receive payment of the portion of their accounts invested in common stock of The Coca-Cola Company in shares rather
than cash (“in-kind distributions”). Participants may also request an in-service distribution for the purpose of a financial hardship from certain vested account balances. 

Plan Termination

The Company, by action of the Committee, reserves the right to, at any time and for any reason, terminate the Plan or completely discontinue contributions to the Plan. The Plan
shall be terminated or contributions shall be discontinued by a written instrument approved by the Committee by resolution.

In the event of the Plan’s termination, if no successor plan is established or maintained, lump-sum distributions shall be made in accordance with the terms of the Plan as in
effect at the time of the Plan’s termination or as thereafter amended. To the extent any assets of the Trust represent amounts allocated to a Code Section 415 suspense account,
such amounts may revert to the Company. The Plan Administrator’s authority shall continue beyond the Plan’s termination date until all Trust assets have been liquidated and
distributed. 

Note 2 – Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires Plan management to make estimates that affect certain reported amounts and disclosures. Actual
results may differ from those estimates.
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Valuation of Investments

The Plan’s investments are stated at fair value in accordance with Accounting Standards Codification Topic 820 “Fair Value Measurements and Disclosures” (“ASC 820”). See
Note 3 for fair value measurements.

Notes Receivable from Participants

Participant loans, which are classified as receivables, are stated at the unpaid principal balance plus any accrued but unpaid interest.

Investment Transactions and Income

Investment transactions are recorded on a trade-date basis. Dividend income is recorded on the ex-dividend date. Interest is recognized on an accrual basis. Brokerage
commissions on purchases and sales of common stock are considered transaction costs and are recorded as an increase to the cost basis of shares purchased and/or reduction of
proceeds on a sale of shares. The net appreciation or depreciation in fair value of investments consists of realized gains and losses and changes in unrealized gains or losses on
investments during the year. Realized gains and losses on investments are determined based on average cost. Unrealized gains or losses on investments are based on changes in
the market values or fair values of such investments.

Payment of Benefits

Distributions to participants are recorded when payment is made. In-kind distributions are recorded based on the market value of the shares at the date of distribution.

Administrative Expenses

Certain administrative expenses were paid by the Plan, as permitted by the Plan document. All other administrative expenses were paid by the Company.

Plan Mergers

Effective July 1, 2022, the following plan was merged into the Plan: The Coca-Cola Bottling Company of New York Inc. Sodasystems Savings and Retirement Plan. As a result
of the merger, the Plan's net assets available for benefits increased by $202,806, which was fully comprised of investments and no participant loans.
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Note 3 – The Coca-Cola Company Master Trust for 401(k) Plans

The Plan participates in The Coca-Cola Company Master Trust for 401(k) Plans (the “Master Trust”) with similar retirement plans sponsored by the Company and certain other
subsidiaries of the Company, whereby investments are held collectively for all plans by the Trustee. Each participating plan’s investment in the Master Trust is equal to the sum
of its participant account balances in relation to total Master Trust investments. The Plan’s investments include retirement target date funds, equity and fixed income index
funds, actively managed equity and fixed income funds, synthetic guaranteed investment contracts, and common stock of The Coca-Cola Company. The investment structures
include mutual funds, collective trust funds, Master Trust investment funds, and direct ownership of common stock of The Coca-Cola Company.

The Plan’s interest in the net assets of the Master Trust was 100% at both December 31, 2022 and December 31, 2021. This was determined by comparing the Plan’s investment
in the Master Trust to total net assets in the Master Trust.

The following table summarizes net assets for the Plan and the Master Trust as of December 31, 2022 and 2021:

2022 Plan's Portion of
Master Trust Assets 2022 Master Trust

2021 Plan's Portion of
Master Trust Assets 2021 Master Trust

Collective trust funds $ 1,501,413,552 $ 1,501,413,552 $ 1,866,129,864 $ 1,866,129,864 
Master Trust investment funds 422,570,011 422,570,011 543,054,666 543,054,666 
Common stock 1,183,197,651 1,183,197,651 1,130,920,190 1,130,920,190 
Investments at fair value 3,107,181,214 3,107,181,214 3,540,104,720 3,540,104,720 
Due from broker — — 155,404 155,404 
Fully benefit-responsive investment
   contract at contract value 262,614,019 262,614,019 253,783,138 253,783,138 
Notes receivable from participants 25,584,273 25,584,273 27,801,567 27,801,567 
Master Trust net assets $ 3,395,379,506 $ 3,395,379,506 $ 3,821,844,829 $ 3,821,844,829 
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

The change in net assets of the Master Trust for the year ended December 31, 2022 was as follows:

2022
Additions to net assets attributed to:
Interest and dividends $ 32,744,395 
Interest income from notes receivable from participants 939,910 
Participant contributions 88,951,550 
Participant rollover contributions 10,806,109 
Employer contributions 38,213,449 
Total additions 171,655,413 
Deductions from net assets attributed to:
Net depreciation in fair value of investments (296,530,290)
Distributions to participants (299,876,322)
Administrative expenses (1,916,930)
Total deductions (598,323,542)

Net increase (decrease) in net assets before transfers (426,668,129)
Transfers from other plans 202,806 
Net increase (decrease) in net assets available for benefits $ (426,465,323)

Fair Value Measurements
 

ASC 820 defines fair value as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market
for the asset or liability in an orderly transaction between market participants on the measurement date. ASC 820 also established a fair value hierarchy that prioritizes the inputs
used to measure fair value. This hierarchy requires entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of inputs
used to measure fair value are as follows:

 
    Level 1 – Quoted prices in active markets for identical assets or liabilities.
 
    Level 2 – Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar assets and liabilities in active markets; quoted prices for identical or

similar assets and liabilities in markets that are not active; or other inputs that are observable or can be corroborated by observable market data.
 
    Level 3 – Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the assets or liabilities. This includes certain pricing

models, discounted cash flow methodologies and similar techniques that use significant unobservable inputs.
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

The Master Trust assets, measured at fair value on a recurring basis (at least annually) as of December 31, 2022, were as follows: 

Quoted Prices in Active Markets
for Identical Assets

Investments Using Net Asset
Value Practical Expedient Total

Common stock $ 1,183,197,651 $ — $ 1,183,197,651 
Collective trust funds — 1,501,413,552 1,501,413,552 
Master Trust investment funds — 422,570,011 422,570,011 
Total Master Trust assets $ 1,183,197,651 $ 1,923,983,563 $ 3,107,181,214 

(A)    Investments in common stock are in shares of The Coca-Cola Company and are valued using the quoted market price multiplied by the number of shares owned as of the
measurement date.

 
(B)    The underlying investments held in the collective trust funds are equity or debt securities held to replicate the performance of a specific equity or bond market index. The

collective trust funds are valued at the publicly quoted net asset value (“NAV”) per share as determined by the manager of the funds multiplied by the number of shares held
as of the measurement date. These funds have no redemption restrictions.

 
(C)    The Master Trust investment funds include the US Large Cap Active Equity Fund, the US Small-Mid Cap Active Equity Fund, and the US Core-Plus Active Fixed Income

Fund. The total value is calculated by multiplying the NAV per share by the number of shares held as of the measurement date. The underlying investments include common
stock, preferred stock, mutual funds, collective trust funds and a short-term investment account. These funds have no redemption restrictions.

 

(A)

(B)

(C)
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

The Master Trust assets, measured at fair value on a recurring basis (at least annually) as of December 31, 2021, were as follows: 

Quoted Prices in Active Markets
for Identical Assets

Investments Using Net Asset
Value Practical Expedient Total

Common stock $ 1,130,920,190 $ — $ 1,130,920,190 
Collective trust funds — 1,866,129,864 1,866,129,864 
Master Trust investment funds — 543,054,666 543,054,666 
Total Master Trust assets $ 1,130,920,190 $ 2,409,184,530 $ 3,540,104,720 

(A)    Investments in common stock are in shares of The Coca-Cola Company and are valued using the quoted market price multiplied by the number of shares owned as of the
measurement date.

 
(B)    The underlying investments held in the collective trust funds are equity or debt securities held to replicate the performance of a specific equity or bond market index. The

collective trust funds are valued at the publicly quoted net asset value (“NAV”) per share as determined by the manager of the funds multiplied by the number of shares held
as of the measurement date. These funds have no redemption restrictions.

 
(C)    The Master Trust investment funds include the US Large Cap Active Equity Fund, the US Small-Mid Cap Active Equity Fund, and the US Core-Plus Active Fixed Income

Fund. The total value is calculated by multiplying the NAV per share by the number of shares held as of the measurement date. The underlying investments include common
stock, preferred stock, mutual funds, collective trust funds and a short-term investment account. These funds have no redemption restrictions.

The Plan’s valuation methods used to measure fair value of its investments may produce fair values that may not be indicative of a future sale, or reflective of future fair values.
The use of different methods to determine the fair value of investments could result in different estimates of fair value at the reporting date. There have been no changes in the
methodologies used at December 31, 2022 and 2021.

During 2022 and 2021, there were no Level 2 or Level 3 investments. 

 

(A)

(B)

(C)
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Synthetic Guaranteed Investment Contracts

The Master Trust has a separate account (the “account”) which invests primarily in wrapper contracts (also known as synthetic guaranteed investment contracts) as well as an
insurance company separate account and cash equivalents. The contracts within the account are fully benefit-responsive and are therefore reported at contract value on the
statements of net assets available for benefits. Contract value represents contributions made under the contracts, plus earnings, less withdrawals and administrative expenses. As
of December 31, 2022, the account consisted of $257,720,918 of wrapper contracts and $4,893,101 of cash equivalents.

In a wrapper contract structure, the underlying investments are owned by the account and held in trust for Plan participants. These contracts wrap a diversified portfolio
primarily comprised of corporate bonds, government bonds, and collective trust funds. The account purchases wrapper contracts from an insurance company or bank. The
wrapper contracts amortize the realized and unrealized gains and losses on the underlying fixed income investments, typically over the duration of the investments, through
adjustments to the future interest crediting rate (which is the rate earned by participants in the account for the underlying investments). The issuers of the wrapper contracts
provide assurances that the adjustments to the interest crediting rate do not result in a future crediting rate that is less than zero.

Examples of events that would permit a wrapper contract issuer to terminate a wrapper contract upon short notice include the Plan’s loss of its qualified status, uncured material
breaches of responsibilities, or material and adverse changes to the provisions of the Plan. If one of these events was to occur, the wrapper contract issuer could terminate the
wrapper contract at the market value of the underlying investments.

Transactions with Parties-in-Interest

The Plan does not consider Company contributions as party-in-interest transactions. Fees paid during the year for investment management, auditing and other professional
services rendered by parties-in-interest were based on customary and reasonable rates for such services. Certain investments managed by The Northern Trust Company, the
Trustee as defined by the Plan, qualify as party-in-interest transactions.
As of December 31, 2022 and 2021, the Master Trust held 18,600,812 and 19,100,155 shares of common stock of The Coca-Cola Company with a fair value of $1,183,197,651
and $1,130,920,190, respectively. During the year ended December 31, 2022, the Master Trust had the following transactions relating to common stock of
The Coca-Cola Company:

Shares Fair Value
Purchases 1,131,935 $ 38,915,169 
Sales 1,321,955 $ 81,332,193 
In-kind distributions 309,323 $ 19,232,913 
Dividends received N/A $ 29,917,638 

Note 4 – Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest rate, market and credit risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes in the values of investment securities will occur in the near term and that such
changes could materially affect participants' account balances and the amounts reported in the statements of net assets available for benefits. 
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THE COCA-COLA COMPANY 401(k) PLAN
NOTES TO FINANCIAL STATEMENTS

Note 5 – Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service dated September 2, 2017, stating that the Plan is qualified under Section 401(a) of the Code and,
therefore, the related trust is exempt from taxation. The Plan was amended subsequent to receipt of the determination letter. Once qualified, the Plan is required to operate in
conformity with the Code to maintain its qualification. The Committee and the Company’s tax counsel believe the Plan is being operated in compliance with the applicable
requirements of the Code and, therefore, believe the Plan, as amended, is qualified and the related trust is tax exempt.

U.S. GAAP require Plan management to evaluate tax positions taken by the Plan. The financial statement effects of a tax position are recognized when the position is more
likely than not, based on the technical merits, to be sustained upon examination by the IRS. The Plan Administrator has analyzed the tax positions taken by the Plan, and has
concluded that as of December 31, 2022, there are no uncertain positions taken or expected to be taken. The Plan has recognized no interest or penalties related to uncertain tax
positions. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress. 

Note 6 – Nonexempt Transactions

During 2022 and 2021, there were no nonexempt transactions.
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THE COCA-COLA COMPANY 401(k) PLAN
EIN: 58-0628465 PN: 002

Schedule H, Line 4i – Schedule of Assets (Held at End of Year)
December 31, 2022

(a) (b) Identity of issue, borrower, lessor or similar party
(c) Description of investment, including maturity date, rate of interest, collateral, par, or
maturity value

(e) Current
value

* Participants Loans with interest rates ranging from 3.25% to 7.00%. Maturities through 2038. $ 25,584,273 

* Parties-in-interest

Note: Column (d) cost is not required for participant-directed investments.
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EXHIBIT INDEX

Exhibit No. Description
Exhibit 23.1 Consent of Independent Registered Public Accounting Firm
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, The Coca-Cola Company Benefits Committee has duly caused this annual report to be signed on
its behalf by the undersigned hereunto duly authorized.

  THE COCA-COLA COMPANY 401(k) PLAN
(Name of Plan)

/s/ SILVINA KIPPKE
Date: June 14, 2023 Silvina Kippke

Chairperson, The Coca-Cola Company Benefits Committee

16



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the registration statements listed below of our report dated June 14, 2023, with respect to the
statements of net assets available for benefits of The Coca‑Cola Company 401(k) Plan as of December 31, 2022 and 2021, the related statement
of changes in net assets available for benefits for the year ended December 31, 2022, and the related supplemental schedule of schedule H, line
4i - schedule of assets (held at end of year) as of December 31, 2022, which report appears in the annual report on Form 11-K of The Coca-
Cola Company 401(k) Plan for the year ended December 31, 2022:

1. Registration Statement No. 333-179707 on Form S-8, dated February 27, 2012

2. Registration Statement No. 333-224573 on Form S-8, dated May 1, 2018

/s/ BANKS, FINLEY WHITE & CO.

Atlanta, Georgia
June 14, 2023


