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Adam Kanzer

Domini Social Investments LLC

akanzer@dominicom

Re The Coca-Cola Company

Incoming letter dated January 27 2012

Dear Mr Kanier

This is in response to your letters dated January 27 2012 and January 30 2012

concerning the shareholder proposal submitted to Coca-Cola by Domini Social Investments

Trillium Asset Management Coioration on behalf of Louise Rice the Benedictine Sisters of

Boerne Texas and As You Sow Foundation on behalf of Cedar Tree Foundation We also have

received letter from Coca-Cola dated January 30 2012 On January 25 2012 we issued our

response expressing our informal view that Coca-Cola could exclude the proposal from its proxy

materials for its upcoming annual meeting You have asked us to reconsider our position

After reviewing the information contained in your letter we find no basis to reconsider

our position

Copies of all of the correspondence on which this response is based will be made

available on our website at btp./L secoyiiyIsionsugjfln/cf-noaction/j4ashtmi For

your reference brief discussion of the Divisions informal procedures regarding shareholder

proposals is also available at the same website address

Sincerely

Thomas Kim

Chief Counsel

Associate Director

cc Jared Brandman

The Coca-Cola Company

jbrandman@coca-colacom
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January 30 2012

Securities and Exchange Commission

Office of ChiefCounsel

Division of Corporate Finance

100 Street NE

Washington DC 20549

BYEMIIL shareholderproposals@sec.gov

Re Domini Proposal to Coca-Cola RequestinR report on the Companys use of BPA

Dear Ladies and Gentlemen

am writing on behalf of Domini Social Investments LLC Trillium Asset Management on behalf of Louise Rice

Benedictine Sisters of Boerne Texas and As You Sow Foundation on behalf of Cedar Tree Foundation the
Proponents in response to letter from the Coca-Cola Co the Company dated January 302012 responding

to my request for reconsideration dated January 27

The Company has misinterpreted my letter As clearly elaborated in that letter Proponents argument is that the

Company has not substantially implemented any element of the Proposal and that the materials the Company has

published are materially misleading

The Company suggests that Proponents are taking this opportunity to have debate on science To the contrary it

was the Companys decision to present report on science to the Stafl as evidence that it had substantially

implemented our Proposal The statements in that report are not presented as the Companys opinions they are

presented as statements of fact As we have clearly demonstrated several of these statements are materially

misleading and materially misleading report cannot render Proposal moot

Proponents opinions on the safety of BPA are not discussed in our Letter and are not relevant to Staffs

consideration of our request for reconsideration

The Company states that

While the Proponent spends the vast majority of the Reconsideration Request attempting to explain why
it disagrees with the Companys assessment of BPA by introducing several scientific studies this is not

the issue at hand for the Staffs consideration .. Proposal does not seek report on the science of

BPA

532 Broadway 9th Floor New York NY 10012-3939 rn 212-217-1100 FAx 212-217-1101
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This is very troubling statement. First as clearly explained in the Proponents Request for

Reconsideration the Company has failed toyportray the public policy challenges presented by

its use of BPA which relates to the Proposals core request It hasttt described single concern or cited

single scientific study that presents any health risks despite the fact that the Presidents Cancer Panel the

Department of Health and Human Services the AMA the Endocrine Society the WHOTFAO study

cited by the Company and others have all stated they have concerns

Second the Companys statement appears
to concede that the vast majority of the Assessment Report is

not responsive to the Proposal One wonders then why the Company presented these materials to Stafl

arguuig that they substantially implemented the Proposal

We believe the Companys Assessment Report is misleading for llof the reasons outlined in our Letter

The Company based its Report on what third parties have said about BPA claiming that there is clear

scientific consensus These are factual statements and our letter focuses on facts what leading

authorities have actually said about EPA It is not accurate to imply for example as the Assessment

Report does that the FDA has no concerns about BPA How is consensus measured We believe

consensus is represented by what the Jeadmg relevant authorities have said on the matter and we have

therefore cited numerous authorities that the Company failed to cite We believe that the omission of

these views renders the Companys statement on the scientific consensus materially misleading

Proponents are not arguing that the Proposal could not be implemented without citing the authorities

referenced in our letter The Proposal in fact could have been implemented without discussion of the

scientific consensus It was the Company that placed the scientific conseilsus at issue Once the

Company chose to produce report on science it had the obligation to produce balanced and accurate

report and to avoid omitting to state any material facts that would be necessary in order to make

the statements made in the light of the circumstances under which they were made not

misleading All of the authorities cited in our Letter are cited to demonstrate that the Companys Report

is materially misleading

Finally as the Company knows Proponent did not wait for Staffs decision to decide whether to respond

to its no-actionrequest notified the Company and Staff on December22 and Januaiy 13 that we

intendedtorespond As explainedinmyletterjmissedmypromiseddeadlinebyafewdays

For all of the reasons stated above and in our letter of January 27 we believe thatthe Company has failed

to carry its burden of proof and has not demonstrated that it has substantially implemented the Proposal

can be reached at 212 217-1027 or at akanzertªdomini.com if you wish to discuss any of these matters

further

Director General Counsel

cc Jared Brandman Securities Counsel the Coca-Cola Company



Jared Brandman P.O Box 1734

Secuiities Counsel Atlanta GA 30301

Office of the Secretary 404 676-2749

Email ibrandman@coca-colLcom Fac 404 598-2749

Rule 14a-Si1O

January 30 2012

BYE-MAIL sharehoIde1vroDosa1söJcec.Rov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Coca-Cola Company Request for Reconsideration of Proposal

Submitted by Domini Social Investments and co-filers

Ladies and Gentlemen

This letter is being submitted in response to the letter dated January 27 2012 the
Reconsideration Request on behalf of Domini Social Investments Domini as the lead

sponsor and Trillium Asset Management on behalf of Louise Rice Benedictine Sisters of

Boerne Texas and As You Sow Foundation on behalf of Cedar Tree Foundation as co-filers the

Co-Filers and together with Domini the Proponent The Reconsideration Request asks the

Division of Corporation Finance the Staff of the Securities and Exchange Commissionthe

Commission to reconsider the Staffs No-Action Letter dated January 25 2012 the No-
Action Letter in which the Staff advised that it would not recommend enforcement action to

the Commissionif The Coca-Cola Company the Company omits shareowner proposal the

Proposal submitted by the Proponent from its proxy statement for its 2012 annual meeting in

reliance on Rule 14a-8i1O under the Securities and Exchange Act of 1934 as amended the

Exchange Act copy of the No-Action Letter and the Proponents Reconsideration Request

are attached as Exhibit copy of this letter and its attachments are simultaneously being sent

to the Proponent in accordance with Rule 14a-8j of the Exchange Act

The Proponent appears to be requesting reconsideration of the Staffs no-action position

on two grounds First the Proponent contends that the information on the Companys website

including the Bisphenol BPA Assessment document applicable information on the

Frequently Asked Questions section of the website and the Aluminum Can Safety section of the

website collectively the Company Website Information together with applicable risk factor

disclosure in the Companys Annual Report on Form 10-K for the year ended December 31
2010 the 10-K does not address the Proposals essential objective because it does not

mention certain studies and legislative proposals referred to in the Proposals supporting

statement Second the Proponent contends that the Companys BPA disclosures are misleading
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Neither of these contentions has any merit and therefore the Company believes that the Staff

should not grant the Proponents Reconsideration Request

The ComDanys Disclosures Address the Essential Elements of the Proposal

The Proposals resolution requests that the Company issue report explaining how the

Company is responding to issues associated with BPA use what the Company is doing to

maintain position of leadership and trust on the issues the Companys role in adopting or

encouraging development of alternatives to BPA use and material risks associated with BPA
use As described in the Companys initial no-action request dated December 162011 the

Company No-Action Request the Companys already makes extensive disclosure regarding

its position on BPA and aluminum can safety Specifically the Company Website Jnformation

and disclosure in the 10-K not only address the Proposals underlying concerns and essential

objective they directly address each element referenced in the Proposals resolution Therefore

consistent with the policy underlying Rule 14a-8i10 the Proposal may be excluded from the

Companys proxy materials to to avoid the possibility of shareholders having to consider

matters which have already been favorably acted upon by the management Release No 34-

12598 July 1976 the 1976 Release

The Proponents Disagreement with the Companys Conclusions Does Not Render those

Conclusions Misleadina

As stated in the Company Website Information the Company takes its commitment to

using safe packaging materials very seriously The Reconsideration Request mischaracterizes

the information included in the Company Website Information as well as the disclosure

requirements and other elements of the securities laws The Company stands by the accuracy of

its disclosures on this issue and firmly believes that its disclosures are not misleading

Although the Proponent asserts that the Companys disclosures are misleading the

Reconsideration Request in fact is an expression of disagreement with the Companys
assessment and handling of BPA issues The Companys decision how to respond to these issues

from business and policy standpoint has no bearing on whether the Company has substantially

implemented the Proposal for purposes of Rule 14a-8i10 The Proponents disagreement

with the Companys position does not warrant asking shareowners to vote on whether the

Company should issue report which would merely repeat disclosures the Company has already

made

While the Proponent spends the vast majority of the Reconsideration Request attempting

to explain why it disagrees with the Companys assessment of BPA by introducing several

scientific studies this is not the issue at hand for the Staffs consideration It is well

established that the Staff does not base its no-action determinations solely on the subject matter
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of proposal and it does not judge the merits of proposal See Staff Legal Bulletin No 14 July

13 2001 question and answer to Sections B.6 Do we base our determinations solely on the

subject matter of the proposal No.. and B.7 Do we judge the merits of proposals No We
have no interest in the merits of particular proposal... As such the Proponents extensive

discussion of and arguments regarding their position on the science of BPA is not relevant to

the determination of whether the Company Website Information substantially implements the

Proposal for purposes of Rule 14a-8il0 Even the Reconsideration Request acknowledges

that the Proposal does not seek report on the science of BPA See the last paragraph of page

of the Reconsideration Request

The references in the Reconsideration Request to cases in which the Staff did not grant

companys no-action request are distinguishable from the instant case In those cases the Staff

took the position that proposal was not excludable because the company did not address all of

the applicable proposals underlying concerns and essential objectives In this case the

Companys No-Action Request describes in detail how the Company Website Information

addressed the Proposals underlying concerns and essential objective and further addresses each

and every element referenced in the Proposal As result the Reconsideration Request should

be denied and the No-Action Letter in which the Staff agreed that the Companys public

disclosures compare favorably with the guidelines of the Proposal and therefore the Company
has substantially implemented the proposal for purposes of Rule 14a-8il0 should be

reaffirmed

Conclusion

The Rule 14a-8 no-action letter
request process is designed to provide companies with an

opportunity to present the Staff with their reasons for excluding shareowner proposal and offer

shareowner proponents an opportunity to timely respond as to why they believe exclusion is not

appropriate before the Staff makes its determination As cautioned in Staff Legal Bulletin No
14 July 13 2001 and reiterated in Staff Legal Bulletin No 14E October 272009 if

proponent intends to reply to companys no-action request it should send the reply as soon as

possible after the company submits its no-action request It would be disruptive to companies

annual meeting processes as well as to the no-action letter process itself ifproponents were

instead allowed to wait until the Staff has issued its response to no-action request and then

determine whether to submit request for reconsideration It is also well-established that when

the Staff reviews proponents response or request for reconsideration such review will be

limited to the scope of the proponents initial proposal and the Staff will not address or take into

account overt or inadvertent attempts to consider the merits of proposal or to add requirements

or other components to proposal as part of an argument that company has not substantially

implemented such proposal
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or other components to proposal as part of an argument that company has not substantially

implemented such proposal

For the reasons set forth above the Company hereby respectfully requests that the

Proponents Reconsideration Request be denied Should the Staff have any questions regarding

this matter please feel free to call me at 404 676-2749

Si relyfr
Jared Brandman

Securities Counsel

Domini Social Investments

Trillium Asset Management on behalf of Louise Rice

Benedictine Sisters of Boeme Texas

As You Sow Foundation on behalf of Cedar Tree Foundation

Gloria Bowden The Coca-Cola Company

Mark 13 Preisinger The Coca-Cola Company

Enclosures



Exhibit

Copy of the Reconsideration Request

and

No-Action Letter



UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON D.C 20549-4561

DMSION OF
CORPORATION FINANCE

January 25 2O12

Jared Brandman

The Coca-Cola Company

jbrandmancoca-cola.com

Re The Coca-Cola Company

Incoming letter dated December 16 2011

Dear Mr Brandman

This is in response to your letter dated December 162011 concerning the

shareholder proposal submitted to Coca-Cola by Domini Social Investments Trillium

Asset Management Corporation on behalf of Louise Rice the Benedictine Sisters of

Boerne Texas and As You Sow Foundation on behalf of Cedar Tree Foundation

Copies of all of the conespondence on which this response is based will be made

available on our website at http//www.sec.gov/divisions/corofinlcf-noaction/14a-8.shtml

For your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

Sincerely

Ted Yu

Senior Special Counsel

Enclosure

cc Adam Kanzer

Domini Social Investments

akanzer@domini.com

Jonas Kron

Trillium Asset Management Corporation

jkron@trilliwninvest.com

Sr Susan Mika OSB
Benedictine Sisters

285 Oblate Dr
San Antonio TX 78216



The Coca-Cola Company

January 252012
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Michael Passoff

As You Sow

313 California Street Suite 510

San Francisco CA 94104



January 252012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Coca-Cola Company

Incoming letter dated December 16 2011

The proposal requests that the board prepare report updating investors on how

the company is responding to public policy challenges associated with BPA including

summarizing what the company is doing to maintain its position of leadership and public

trust on this issue its role in adopting or encouraging development of alternatives to BPA
in can linings and any material risks to the companys market share or reputation in

staying the course with the continued use of BPA

There appears to be some basis for your view that Coca-Cola may exclude the

proposal under Rule 14a-8i10 Based on the information you have presented it

appears that Coca-Colas public disclosures compare favorably with the guidelines of the

proposal and that Coca-Cola has therefore substantially implemented the proposal

Accordingly we will not recommend enforcement action to the Commission ifCoca-

Cola omits the proposal from its proxy materials in reliance on rule 14a-8i10

Sincerely

Karen Ubell

Attorney-Adviser
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January 27 2012

Securities and Exchange Commission

Office of Chief Counsel

Division of Corporate Finance

100 StreetNE

Washington DC 20549

BYEMAIL shareholderproposalssec.gov

Re Domini Proposal to Coca-Cola Requesting report on the Companys use of BPA

Dear Ladies and Gentlemen

am writing on behalf of Domini Social Investments LLC Trillium Asset Management on behalf of

Louise Rice Benedictine Sisters of Boerne Texas and As You Sow Foundation on behalf of Cedar Tree

Foundation the Proponents in
response to letter from the Coca-Cola Co the Company dated

December 162011 noti1ying the Commission of the Companys intention to omit the above-referenced

shareholder proposal from the Companys proxy materials the Proposal attached as Exhibit The

Company argues that the Proposal may properly be excluded from the Companys materials pursuant to

Rule 4a-8iXl

emailed Staff on January 13 to say that would submit my response the following week and requested

that be notified if Staff intended to respond to the Companys request earlier regret that was unable

to meet that deadline In the absence of my response SEC Staff granted the Companys no-action request

The Coca-Cola Co January 252012

We do not believe the Company has carried its burden of proof to demonstrate that the Proposal may be

excluded based on Rule 14a8il0 and respectfully request that Staff reconsider its determination We

strongly believe that the Companys request for no-action relief should be denied

Summary

The Proposals resolved clause reads as follows

Shareholders request the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating investors on how the company
is responding to the public policy challenges associated with BPA including summarizingwhat

the company is doing to maintain its position of leadership and public trust on this issue its role

in adopting or encouraging development of alternatives to BPA in can linings and any material

risks to the companys market share or reputation in staying the course with continued use of

BPA

532 Broadway 9th Floor New York NY 10012-3939 rst 212-217-1100 FAX 212-217-1101

wwwdominLcomIinfo@domini.com Investor Services 1-800-S82-6757 DSIL Investment Services LLC Distributor



The Company has published report on its website entitled Bisphenol BPA Assessment the
Assessment Report or the Report The Company has also published two additional sections of its

website including brief excerpt from its FAQ section and section labeled Aluminum Can Safety2

The Company also provides brief mention of BPA in its Form 10-K Together the Company argues that

these materials substantially implement the Proposal The Aluminum Can Safety page and the

Assessment Report are virtually identical with slightly more information provided in the latter These
materials are provided as Exhibits to the Companys no-action request which is attached as Exhibit

The Proposals core request relates to the Companys response to the public policy challenges associated

with BPA The Proposals supporting statement includes the following references to these specific public

policy challenges

ten US states and several local governments have banned BPA in childrens reusable food and

beverage containers The European Union China and Malaysia instituted bans on BPA in baby
bottles in 2011 Canada added EPA to its list of toxic substances in 2010 Japan took BPA out of

can linings in the 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20

states and multiple federal bills have iniroduced legislation to ban or limit the use of BPA Coca-

Cola has received considerable media
coverage over its use of BPA Health organizations

including the Breast Cancer Fund have conducted high profile consumer campaigns targeting

food companies over their use of BPA in their can linings Class action lawsuits against other

companies contend that manufacturers and retailers failed to adequately disclose BPAs risks

The Companys reporting does not substantially address these concerns Although the Company cites

BPA regulation as material risk in its 10-K neither the 10-K nor the Companys Assessment Report

names single piece of legislation or regulatoiy action related to BPA Furthermore the Proponents

believe that the Assessment Report as discussed below presents misleading view of the safety of BPA
and the present regulatory and legislative environment Finally the Companys published materials on

BPA provide very little information on specific steps the Company is taking to address these public

policy challenges and the information that is provided is vague

In summary

The Assessment Report does not address the public policy elements of the Proposal with any

specificity This is the core of the Proposals request

Although the Proposal does not seek report on the science of BPA the Company claims that

communicating the consensus scientific view is its strategy to preserve public trust and is therefore

responsive The Companys discussion of the science of BPA constitutes the bulk of its Report As
discussed below and as stated in the Proposal itself we believe the Companys discussion of the

science to be materially misleading The Companys presentation of the science colors the entire

report rendering the entire report misleading As discussed below the Assessment Report makes

no reference at all toy health risks repeatedly assuring the reader that the Companys use of this

www
rhecoca-colacompany.com/conzactus/faq/packaging.html

2httpi/www.thecoca-colacompany.coni/contactus/faq/coca-cola-bpahtml



chemical
poses no risk to the general public including children Proponents believe that the

Companys description of the scientific consensus on BPA is at odds with number of leading

authorities including the Presidents Cancer Panel the American Medical Association the Endocrine

Society and the Food and Drug Administration Proponents also believe that the Company implicitly

misrepresents the current position of the FDA on the safety of BPA

The Companys risk disclosure is inadequate and misleading The Company has provided notice that

changes in SPA regulation could present material risk but has not sought to quantify the risk or

discuss its likelihood or imminence It has in fact dramatically downplayed the risks In addition no

information is provided to understand how the Company evaluated these risks who was involved or

what factors were considered

The Assessment Report contains very little substantive information consisting primarily of bald

assertions of safety

As discussed below the information the Company has disclosed is extremely thin and in the view of the

Proponents materially misleading demonstrating that the Company has not substantially implemented

the Proposals request

II The Assessment Report is Materially Misleading

The Assessment Report states that the clear scientific consensus is that there is no risk to the public from

the miniscule amounts of BPA found in beverage cans This view is repeated throughout the Report in

various formulations The Company is entitled to express its own view of the safety of BPA but the

Company has chosen to present the consensas view of scientists and regulators around the world In

doing so the Company has omitted any viewpoints that diverge from the Companys firm assertions of

absolute safety We believe that these omissions are significant enough to render the entire Report

materially misleading

The Assessment Report appears to be designed to persuade the reader of the Companys point of view

rather than to provide balanced assessment of the various risks of BPA For example statement that

one recent study was majestically scientific is repeated three times in the Report No studies that

contradict the Companys view are cited or referenced although there are many such studies There is

also significant padding in the report with assertions repeated either verbatim or with slight variations

throughout For example the last paragraph on page of the Report is repeated almost verbatim towards

the bottom of page next to last paragraph Most of the fourth and fifth paragraphs of page are

repeated text from page The Report does not represent serious attempt to either present balanced

view of the science or to substantially implement the Proposal

There are number of authoritative statements on the safety of BPA that contradict the Companys

presentation of the consensus The Report does not mention that the Presidents Cancer Panel the Food

and Drug Administration FDA the American Medical Association the Endocrine Society and the

U.S Department of Health and Human Services have all expressed concerns about the safety of BPA In

addition as discussed below the Assessment Report mischaracterizes the position of the Food and

Agriculture OrganizationfWorld Health Organization FAO/WHO Expert Panel on BPA

The Company makes no mention of the series of high-profile bans of plastic bottles and sippy cups for

young children containing BPA Although the Report does not recognize any health concerns relating to



any use of BPA the Companys reference to the miniscule amounts of BPA found in beverage cans is

apparently designed to distinguish the Companys use of BPA from BPA found in these banned products

In doing so the Company fails to acknowledge the series of scientific studies that have found negative

effects from low-dose exposure to BPA The Company also fails to note that the Food and Drug

Administration has shifted its position on BPA based on these studies and that the European Food Safety

Administration discussed in the Report recognized uncertainties in BPA science based on these

studies

If there is indeed clear scientific consensus on the safety of BPA Proponents fmd it difficult to

reconcile the Companys view with the following competing and authoritative views none of which are

mentioned in the Companys Assessment Report

In the 2007 Chapel Hill Bisphenol Expert Panel Consensus Statement funded by the National

Institutes of Health 38 independent specialists in BPA toxicity from around the world concluded that

BPA presents clear risk to human health.3

The Presidents Cancer Panel panel of experts established in 1971 to review Americas cancer

program and report directly to the President of the United States declared BPA chemical of

concern in its 2009 annual report on environmental cancer risks and warned that over the past

decade more than 130 studies have linked BPA to breast cancer obesity and other disorders.4 In

New York Times op-ed reviewing the Panels findings on chemicals and cancer risks Nicholas Kristof

referred to the Panel as the Mount Everest of the medical mainstream and in the event that the

Panel be accused of playing politics with the science noted that two of the Panels three experts were

appointed by President George Bush.5

In January 2010 the U.S Food and Drug Administration FDA changed its position on BPA

noting that.. on the basis of results from recent studies using novel approaches to test for subtle

effects both the National Toxicology Program at the National Institutes of Health and FDA have

some concern about the potential effects of BPA on the brain behavior and prostate gland in fetuses

infants and young children emphasis added The FDA announced it was taking steps to help

reduce human exposure in the food supply

Concerns about the health impacts of BPA particularly on developing fetuses and young children

have led Canada the European Union Denmark France and China to ban BPA in baby bottles In

addition Connecticut Vermont Maryland Washington Minnesota Wisconsin New York and

Massachusetts have banned BPA in baby bottles and sippy cups Representative Edward Markey

1-Mass senior member of the House Energy and Commerce Committee which has jurisdiction

over the Food and Drug Administration FDA has re-introduced legislation to prohibit the use of

BPA in all food and beverage containers.7

3httpil/www.ewa.orc/files/BPAConsensus.pdf

2008-2009 Annual Report Presidents Cancer Panel Reducing Environmental Cancer Risk Fflai We Can Do
Now at 52 April 2010 U.S Department of Health and Human Services National Institutes of Health National

Cancer InstitutehttpReoort_08-09_508.pdf

5httpi/www.nytimes.com/201 0/05/06/ooinion/O6kristof.html

7httpJ/markey.house.gov/press-release/jan-25-201 l-markey-calls-100-ban-bpa-food-beverage-containers



According to prominent experts Samuel Epstein M.D and Gail Prins Ph.D 9he June 2009

Endocrine Disruption Act authorized the National Institute of Environmental Health Science to

coordinate research on hormone disruption to prevent exposure to chemicals that can undermine the

development of children before they are born and cause lifelong impairment of their health and

function This Bill was supported by public health consumer and childrens advocacy groups and

further strengthened by Californias Senator Dianne Feinsteins legislation to ban BPA from food and

beverage containers Of major relevance this legislation has also been endorsed by the April 2010

Presidents Cancer Panel On Reducing Environmental Cancer Risk What We Can Do Now 2008-

2009 Annual Report This further warns that to disturbing extent babies are born pre-polluted

Their joint article in the Hufilngton Post provides useful review of scientific concerns regarding

BPA.8

According to the American Medical Association AMA although BPA is firmly established as

an endocrine disrupter that can induce variety of adverse effects in mammals its safety continues to

be disputed On June 202011 the AMA adopted policy recognizing BPA as an endocrine-

disrupting agent and urging that SPA-containing products with the potential for human exposure be

clearly identified The new policy also supports ongoing industry actions to stop producing BPA
containing baby bottles and infant feeding cups and support ban on the sale of such products The

AMA would also like to see better federal oversight of BPA The AMA adopted report issued by

the Council on Science and Public Health on BPA According to representative of the Council

Biomonitoring studies of urine and blood have revealed human exposure to BPA to be nearly

ubiquitous with most of the exposure based on dietary intake Accordingly it is appropriate to take

measures to limit human exposure especially during critical periods of development The report

stresses the importance of the Food and Drug Administration to actively incorporate current science

into the regulation of food and beverage BPA-containing products

According to the Endocrine Society Past animal studies show that bisphenol or BPA can have

harmful effects on the reproductive nervous and immune systems Also study in humans reported

2008 found an increased prevalence of cardiovascular disease in people with high levels of BPA
in the urine The Endocrine Society released an extensive Scientific Statement on endocrine-

disrupting chemicals in 2009 The report lists BPA as an endocrine-disrupting chemical linked to

variety of specific male and female reproductive disorders.2 Although the Endocrine Society is the

worlds oldest largest and most active organization dedicated to research on hormones and the

clinical practice of endocrinology the Society is not mentioned in the Assessment Report.3

3http//www.huffintonoost.com/samueI-s-epstein/presidents-cancer-panel-w_b_56654 .html

9http//www.ama-assn.or/ama/pub/news/newst2O1 1-new-policies-adopted.vage

to Pamela Lewis Dolan AMA support tighter restrictions on products conhsiningBpA The move comes in the wake of numerous studies

detailing the dangers of the organic npowsd July 42011 available at httpllwww.ama-assn.org/amednewst2ol 1/07/O4fprsgO7O4.htm

http//www.endo-societv.or/media/press/u1oad/BELCHER_FlNAL.pdf

2Endoe-Diumptiiig Chemicals An Endocrine Society Scientific Statement 2009 The Endocrine Society

http/Iwww.endo-societv.orzfiournals/scientificstatements/upload/edc_scientiflc_statement.pdf

3According to its website Founded in 1916 The Endocrine Society is the worlds oldest largest and most active

organization devoted to research on hormones and the clinical practice of endocrinology The Society works to

foster greater understanding of endocrinology amongst the general public and practitioners of complementary

medical disciplines and to promote the interests of all endocrinologists at the national scientific research and health



2009 study funded by the National Institutes of Health found that low-dose BPA and estrogen

can act alone or in combination to increase harmful heart arrhythmias in female rats and mice.4

2011 study published in the journal Pediatrics and funded by the Environmental Protection Agency

and the National Institute of Environmental Health Sciences concluded that mothers with high levels

of bisphenol BPA in their urine were more likely to report that their children were hyperactive

aggressive anxious depressed and less in control of their emotions than mothers with low levels of

the chemical.5

The U.S government is advising consumers to reduce their exposure to BPA In addition to the

FDA and the Presidents Cancer Panel the US Dept of Health and Human Services notes special

concerns for young children but also recommends that adults and older children should follow

reasonable food preparation practices to reduce
exposure to BPA According to the Department It is

clear that the government and scientists and doctors need more research to better understand the

potential human health effects of exposure to BPA especially when it comes to the impact of BPA

exposure on young children.6

In addition to the health risks presented by BPA there are environmental concerns as well The

Environmental Protection Agency reports that it is considering initiating rulemaking under section

5bX4 of the Toxic Substances Control Act TSCA to identi1 BPA on the Concern List as

substance that may present an unreasonable risk of injury to the environment on the basis of its

potential for long-term adverse effects on growth reproduction and development in aquatic species at

concentrations similarto those found in the environment notice of proposed rulemaking is

currently pending interagency review at the Office of Management and Budget 0MB.7

In 2009 in letter to Senator Feinstein and Representative Markey sixty-six environmental and

public health organizations requested that BPA be banned from all food and beverage

policy levels of government... The Endocrine Society is an international body with more than 15000 members

from over 100 countries The Societys diverse membership represents medicine molecular and cellular biology

biochemistiy physiology genetics immunology education industry and allied health fields Members of The

Endocrine Society represent the full range of disciplines associated with endocrinologists... http/Iwww.endo

societv.or2Jaboutf

41d and

http//www.sciencenews.orc/view/generic/id144577/tilie/Science %2B the Public More troublinc news about

BPA

toddler-girlst2ol 1/10/24/aIOA61hRDM story.html

I6Q Should adults be concerned about exposure to BPA Concern over potential harm from BPA is highest for

young children because their bodies are early in development and have immature systems for detoxifing

chemicals Adults and older children should follow reasonable food preparation practices to reduce exposure to

BPA The National Institutes of Health is supporting additional studies to better understand BPA and adults

httuI/www.hhs.gov/safetv/bpa/



containers The coalition included number of prominent national organizations such as

Greenpeace Friends of the Earth Environmental Working Group Natural Resources Defense

Council and Physicians for Social Responsibility and many smaller organizations from across the

country.8

The Assessment Report makes no mention of any health or environmental risks associated with

BPA or any regulatory action pending legislation or public opposition to BPA The word

estrogenic or the term endocrine-disrupting cannot be found in the Report The Report also makes no

reference to the Presidents Cancer Panel the AMA the EPA the Endocrine Society or the U.S

Department of Health and Human Services The Assessment Report refers to the FDA but does not note

that the FDA has changed its position on BPA

The Assessment Report Imp1icit Misrepresents the Current Position of the FDA

Perhaps the most significant omission from the Assessment Report is the FDAs current position on BPA
According to the Assessment Report

government regulatory agencies throughout the world ... repeatedly stated that current

levels of exposure to BPA through beverage packaging pose no health risk to the general

population including children Regulatory agencies in .. the United States .. have

conducted extensive reviews and detennined that current levels of exposure to BPA through food

and beverage packaging do not pose health risk to the general population Assessment Report

at 1-2 and ellipses represent omissions of other jurisdictions

Proponents believe that this statement as applied to the primary relevant regulator in the United States

the FDA is false and misleading The Presidents Cancer Panel described the evolution of the FDAs

position in 2008 the FDA ruled that BPA is safe even for infants based on selected studies some of

which were industry-sponsored and what is alleged to have been undue influence by industry lobbyists

FDAs safety assessment was rejected by March 2009 consortium of international experts from

academia government and industry as incomplete and unreliable because it failed to consider all of the

scientific work relating to BPA In 2010 the FDA changed its position on the safety of BPA
According to the FDAs website

Studies employing standardized toxicity tests have thus far supported the safety of current low

levels of human exposure to BPA However on the basis of results from recent studies using

novel approaches to test for subtle effects both the National Toxicology Program at the National

Institutes of Health and FDA have some concern about the potential effects of BPA on the brain

behavior and prostate gland in fetuses infants and young children In cooperation with the

National Toxicology Program FDAs National Center for Toxicological Research is carrying out

in-depth studies to answer key questions and clarify uncertainties about the risks of BPA

At this interim stage FDA shares the perspective of the National Toxicology Program that

recent studies provide reason for some concern about the potential effects of BPA on the

brain behavior and prostate gland of fetuses infants and children

8httn//ewg.orgfBPA/EWG-and-Groups-Across-the-Countrv-Supnort-a-Ban-of-BPA

9Presidents Cancer Panel Reducing Environmental Cancer Risk What We Can Do Now at 73 citations omitted



FDA is pursuing additional studies to address the uncertainties in the findings and

supporting shift to more robust regulatory framework for oversight of BPA to be able to

respond quickly ifnecessary to protect the public

In addition FDA is supporting reasonable steps to reduce human exposure to BPA including

actions by industry and recommendations to consumers on food preparation.2 emphasis added

The FDAs evaluation was based on the National Toxicology Programs report on BPA NIP study
which is also not mentioned in the Assessment Report The NTP study expressed some concern for

effects on the brain behavior and prostate gland in fetuses infants and children at current human

exposures to bisphenol emphasis added Some concern is tenn of art used by the NT The

some concern finding falls in the middle of five-point scale of negligible concern minimal concern

some concern concern and serious concern The NTP noted that the effects on animals of dosages

similar to the low dosages humans receive cannot be dismissed.2 Some concern cannot be accurately

translated as no risk or safe

The FDA therefore explicitly rejected no risk appraisal of BPA when it adopted the NTPs
conclusions The FDAs current position on BPA is not noted in the Assessment Report and is implicitly

misrepresented by the statement that regulatory bodies have repeatedly stated that BPA is safe

Assessment Report at pages 1-2 We therefore respectfully submit that the Companys statements quoted

above when applied to the primary relevant regulator are materially false and misleading

In response to lawsuit filed by the Natural Resources Defense Council the FDA agreed to issue

formal determination regarding the safety of BPA by March 31 2012 According to the Washington Post

the agreement approved by U.S District Judge Barbara Jones in New York said the FDAs decision

must be final and not tentative response Although the Company notes changing BPA regulation as

material risk in its 10-K the Company provides no notice to investors that an FDA decision is imminent

20 Current Perspective on BPA available at

http//www.fda.govfNewsEvents/PublicHealthFocus/ucm197739.htm

21

http//www.niehs.nih.onv/news/sva/sva-bpa/ The report is available at The National Toxicology Program NT
Brief On Bisphenol BPA httpllntp.niehs.nih.gov/ntplohatlbisphenollbisphenol.pdf The NTPs other findings

The NTP has minimal concern for effects on the mammary gland and an earlier age for puberty for females

in fetuses infants and children at current human exposures to bisphenol

The Ni has negligible concern that exposure of pregnant women to bisphenol will result in fetal or

neonatal mortality birth defects or reduced birth weight and growth in their offspring

The NT has negligible concern that
exposure to bisphenol will cause reproductive effects in non-

occupationally exposed adults and minimal concern for workers exposed to higher levels in occupational

settings

22 Dma ElBoghdady FDA agrees to determine safety of BPA Washington Post December 72011 available at

htto/twww.washingtonpost.com/businesslecononw/fda-agrees-to-detennine-safetv-of

boa/201 1/12/07/gIQA3zzddO storv.html See also httosf/wwwcommondreams.orz/newswire/201 lfl2/07-5



and as noted above does not report that the FDA has any concerns regarding BPA Rather the Company

reports that the relevant regulators have repeatedly asserted BPAs safety

Proponents respectftully submit that these are material omissions that render the entire report misleading

MISCHARACTERIZEI STUDIES

The Assessment Report cites four regulatory bodies that have reviewed the safety of BPA Assessment

Report at page The Report quotes the German Society of Toxicology for the following proposition

BPA exposure represents no noteworthy risk to the health of the human population The Report then

claims that several other regulatory and scientific bodies came to the same conclusion As discussed

above this statement is not true with respect to the FDA the Endocrine Society the AMA the National

Toxicology Program the Presidents Cancer Panel or the U.S Department of Health and Human
Services We believe this statement also misrepresents three of the agency reviews cited in the

Assessment Report as discussed below

The Condusions of the FAO/WHO Fxpert Panel are Miccharaderized

The Assessment Report claims that Food and Agriculture OrganizationfWorld Health Organization

FAO/WHO report came to the same conclusion as the German agency that BPA represents no
noteworthy risk to the health of the human population The FAO/WHO study however said that

establishing safe
exposure level for BPA continues to be hampered by lack of data.24

The report notes potential for concern if reported low-dose effects on human health can be confirmed

and recommends additional research In particular FAOIWHO stated that additional study on pre-natal

exposure is high priority research need.26

The FAOJ WHO report raised specific concerns presented by low-dose studies in its conclusions

However some emerging new end-points sex-specific neurodevelopment anxiety

preneoplastic changes in mammary ganth and prostate in rats impaired sperm parameters in

few studies show associations at lower levels

The points of departure for these low-dose effects are close to the estimated

human exposure so there would be potential for concern if their toxicological

significance were to be confirmed

However it is difficult to interpret these fmdings taking into account all available

kinetic data and current understanding of classical estrogenic activity However
new studies indicate that SPA may also act through other mechanisms

There is considerable uncertainty regarding the validity and relevance of these

observations While it would be premature to conclude that these evaluations

provide realistic estimate of the human health risk given the uncertainties

23

Joint FAOIWHO Expert Meeting to Review Toxicological and Health Aspects of Bisphenol Summary Report

including Report of Stakeholder Meeting on Bisphenol November 1-5 2010 Ottawa available at

hnp//www.whp.int/foodsafety/chemichemicalsBpASummary2Ol 0.pdf

24/UyJj Report at

25kL atxi

261dat19
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these findings should drive the direction of future research with the objective of

reducing this uncertainty27

The FAOIWHO study summarized its recommendations as follows

The Expert Meeting identified number of gaps in knowledge and provided range of

recommendations for the generation of further information and the design of new studies to better

understand the risk to human health posed by BPA.25

Proponents believe that it is false and misleading to re-characterize this assessment as no risk All

scientific endeavors involve degrees of uncertainty Proof of harm has not been established This cannot

accurately be translated as proof of safety9

The Assessment Report fails to note that EFSA also recognizes uncertainties about safety of BFA at

low-dose levels

The Company cites two reports by the European Food Safety Authority EFSAclaiming that EPSA

came to the same conclusion as the German review quoted above According to the first EFSA report

however its recent review of BPA could not yet consider in depth the relevance for human health of

new studies indicating toxicological effects of BPA in animals at low dose levels New data due to be

published from low dose studies conducted in the USA and exploring the uncertainties around BPA may
further clari1r issues.3 Although the EFSA review did not result in change to the legal allowable

exposure to BPA in Europe this statement clearly confirms that EFSA recognizes there are uncertainties

around BPA that remain to be clarified

The Company then cites 2011 statement issued by EFSA reaffirming its position after reviewing

report by the French Agency for Food Environmental and Occupational Health and Safety ANSES on

BPA Assessment Report at The Company correctly characterizes the distinction between the EFSA
and ANSES reviews but does not note the following language from the EFSA statement which again

acknowledges uncertainties around low-dose exposure to BPA

To further investigate the divergences between the conclusions of ANSES in 2011 and those of

EFSA in 2010 and to identify the relevant uncertainties in the data the CEF Panel has undertaken

preliminary review of the new literature emerging on BPA .. In 2010 the Panel noted that

some studies conducted on developing animals suggest certain BPA-related effects which were

not sufficiently convincing to use as pivotal effects for risk assessment but which the Panel

considered could be of possible toxicological relevance Since then additional studies related

to these effects have become available indicating effects of BFA in rodents at dose levels

271d at 30
251d atxi

In the FAQ section of its website in response to the question Are your products safe to consume if they are in

aluminum cans with liners containing BPAr the following statement is made Aluminum can liners that use BPA

are the industiy standard and have been used safely for more than 50 years In fact they have improved food and

beverage safety by providing protection against food-borne diseases This and other statements of absolute safety

made by the Company in our view express far greater degree of certainty than the agencies and scientists

studying the health effects of BPA
3htto//www.efsa.europa.eu/epress/news/1 11201 .htrn
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below the current NOAEL of mglkg bw/day Uncertainties regarding the relevance to

humans of these toxicological effects remain to be clarified The Panel would need more

time to review in depth these new studies The Panel will reconsider its opinion following

further evaluations of new studies and of new data from ongoing low dose studies

emphasis addedf

Again according to EFSA the low-dose findings are not conclusive The studies remain to be clarified

But according to the NTP study they cannot be disregarded.32 In 2008 the FDAs draft assessment of

risk for BPA excluded low-dose studies In response
the Endocrine Society characterized these studies

this way Many of the excluded endocrmological studies of low-dose effects are well designed heavily

reviewed NIH-funded work This research is among the best in the world and many of the results

indicate effects at exposures substantially lower than those deemed safe in the FDAs draft assessment.33

emphasis added It is misleading to cite report to the effect that BPA is safe when the report itself

acknowledges that uncertainties remain and further research is necessary

The Companys position is that it has reviewed the science and has concluded that no public health risk is

presented by the miniscule amount of BPA found in the Companys beverage cans This position

implicitly assumes that there is no risk from repeated exposure to BPA for consumers that drink Coca-

Cola beverages several times day It also assumes that only exposure to higher doses of BPA presents

any concerns Mi of the authorities cited above however have raised concerns based on series of

studies indicating that BPA may have negative health effects at very low levels of exposure We
believe that these are the studies that are most relevant for Coca-Colas use of BPA and these

studies are not acknowledged at all in the Assessment Report The Companys use of the word

miniscule is misleading without any reference to these low-dose studies

The FDAs current position on BPA the FAO/WHO conclusions cited above and the important EFSA

disclaimer cited above cannot be reconciled with the Companys characterization of these reports or the

Companys description of the scientific consensus there is no risk to the public from the miniscule

amounts of BPA found in beverage cans The FDA NTP FAO/WHO and EFSA have all recommended

further study to better understand the health risks of BPA based on concerns raised by low-dose studies

If there is indeed clear consensus on BPA we would suggest that the US Department of Health and

Human Services statement on the matter is closer to the truth It is clear that the government and

scientists and doctors need more research to better understand the potential human health effects of

exposure to BPA especially when it comes to the impact of BPA exposure on young children.34 This

statement we should note is far more conservative than the Chapel Hill Bisphenol Expert Panel

Consensus Statement cited above which raised serious concerns

31

httpJ/www.ea.europa.eu/en/efsajoumaIJdocI2475.pdf

httpi/www.niehs.nih.gov/newsfsya/sya-bpa/

htto//www.endo-society.org/media/pressI2008/103 O8BPANewsRelease.clIn

http//w.hhs.govfsafety/bpaI
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For comparison purposes Whole Foods has published more balanced statement on BPA than the

Company discussing the FDAs current position and uncertainties regarding BPAs safety.35

Ill The Companys discussion of risk is insufficient and misleading

The third element of the Proposals request seeks report on any material risks to the companys market

share or reputation in staying the course with continued use of BPA The Company argues that its 10-K

disclosure satisfies this element of the Proposal Taken together we believe the Companys discussion of

the materiality of BPA regulation in its 10-K and in its Assessment Report is inadequate and materially

misleading

Proponents believe that the Companys 10-K disclosure must be read in conjunction with the Assessment

Report which dramatically downplays the risks associated with the Companys use of BPA We were

quite surprised to see for example that the Company made no mention of the fact that the FDA has

shifted its position on BPA or that the FDA is now set to make formal determination of its safety by

March31 In addition as discussed above the Assessment Report does not name any pending legislation

although ten US states and several local governments have banned BPA in childrens reusable food and

beverage containers The European Union China and Malaysia instituted bans on BPA in baby bottles in

2011 Canada added BPA to its list of toxic substances in 2010 More than 20 states and multiple federal

bills have introduced legislation to ban or limit the use of BPA The Safe Chemicals Act has been

introduced in the Senate.3 The Supreme Court has held that fact is material if there is substantial

likelihood that the fact would have been viewed by the reasonable investor as having significantly altered

the total mix of information made available.37 We believe that the inclusion of these facts would

materially alter reasonable investors view of the information provided and that these are therefore

material omissions

The Assessment Report appears designed to lead one to believe that the regulatoiy and operational risks

are small because all regulators are in alignment with the view that BPA is safe the litigation

reputational and public health risks are small because there are in fact no health risks and the product is

safe because the Companys use of BPA is miniscule Each of these assertions is misleading for all of

the reasons discussed above

The presentation of BPA risk in the Companys 10-K also appears designed to downplay the risk the

risks are discussed in boilerplate fashion without any specffic detail and are blended with climate

change risk The disclosure is presented as general catch-all statement of risk without any indication

that any of these risks are imminent No attempt is made to quantif the risks of BPA regulation or

tie this to any risk mitigation efforts We do not believe this is an accurate statement of the risks or

necessarily of the Companys view of the risks If the Company is indeed searching for an alternative to

BPA which is used in all of its aluminum cans worldwide presumably this search is driven by more than

35http//www.wholefoodsmarket.comfproducts/bisphenol-a.php

httpfIthomas.loc.cov/ci-bin/bdguerv/zdl 12s 847

SEC Staff Accounting Bulletin No.99 Materiality citing TSC Industries Northway Inc 426 U.S 438 449

1976
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the perceptions of few consumers and shareholders.38 Chesapeake provided similarlyvague risk

statement in its 10-K but this disclosure was not sufficient to substantially implement proposal seeking

in part discussion of hydraulic fracturing risks Chesapeake Company April 13 2010

If the FDA determines that BPA is unsafe or if legislation passes that requires that the Company find an

alternative what will it cost to comply How much time will it take What will be the consumer backlash

against the Company if the FDA determines that the Companys products are unsafe for any portion of

the populace What will it cost for the Company to implement BPA labeling requirement How will

this impact the reputation of the Company The Companys cunent reporting does not begin to answer

any of these questions

The Company recognizes that this is frequently asked question but does not provide substantive

answer in the FAQ section of its website

What will you do if regulators decide to ban BPA in aluminum cans

We respect the regulators and will abide by any decisions that they make We trust that any

actions will be based on sound science

This is key question that is implicitly raised by the Proposal and the non-substantive
response provided

above is the only direct
response the Company has provided

IV The Company has not carried its burden of proof to demonstrate the Proposal is excludable

Prior Staff detenninations under Rule 14a-8iXlO demonstrate that Staff is looking to the specific request

made by the Proposal Staff has stated that detennination that the company has substantially

implemented the proposal depends upon whether companys particular policies practices and

procedures compare fhvorably with the guidelines of the proposal Texaco Inc March 28 1991
Substantial implementation under Rule 14a-8iXlO requires companys actions to have satisfactorily

addressed both the proposals underlying concerns and its essential objective Even where companies

have produced detailed reports that cover the same subject matter as proposal if these reports

inadequately address the proposals core concerns and key elements Staff has denied their no-action

requests under 14a-8iXlO See e.g The Southern Company March 162011 The Coca-Cola Co Jan
192004 Provision of information relating to stock option grants by race and gender to third party

resulting in public report insufficient where shareholders sought direct access to data 3M Company

March 2005 requesting implementation and/or increased activity on eleven principles relating to

human and labor rights in China not substantially implemented despite companys comprehensive

policies and guidelines including those that set specific expectations for China-based suppliers In

ConocoPhihips January 312011 for example the companys reporting on steps the Company has

taken to reduce the risk Of accidents did not substantially implement proposal that stated the report

should describe the Boards oversight of safety and the company only made passing reference to the

Boards role in this area

38
are balancing the need to address some public perceptions of BPA.. Assessment Report at We also

recognize that some of our consumers and shareowners have expressed concerns.. Assessment Report at
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report that contains materially misleading statements cannot substantially implement proposal See

e.g Exxon Mobil Corporation March 142011 Proponents prevail asserting that report on hydraulic

fracturing fails to address most of the core issues raised by proposal and also contains misleading

statements Chesapeake Company April 13 2OlOXsarne The Dow Chemical Company February 23
2005Proposal seeking report relating to toxic substances not substantially implemented by public

report that fails to address core concerns raised by the Proposal and where several statements were

materially misleading

The Company argues that the Assessment report provides comprehensive information about the use of

EPA in aluminum can liners and the Companys priority of ensuring the safety and quality of its products

and packaging Respectfully this is different than the Proposals request for an update on how the

company is responding to the public policy challenges associated with BPA

The Proposal seeks report on how the company is responding to the public policy challenges associated

with BPA As discussed below the Company does not acknowledge any specific public policy

challenges and although it briefly discusses its search for alternatives this information is vague and in

the context of the report misleading This section of the Report is discussed in further detail below

Beyond this discussion the Report merely refers to engagement with unnamed policy-makers This falls

far short of information one would expect to find in even summary report on these efforts

The Proposal requests that the report contain the following elements what the company is doing to

maintain its position of leadership and public trust on this issue its role in adopting or encouraging

development of alternatives to BPA in can linings and any material risks to the companys market share

or reputation in staying the course with continued use of BPA The Company has not substantially

implemented any element of the Proposal

The Company argues.that the Assessment Report covers six categories of information requested by the

Proposal As the Company bears the burden of proof to demonstrate that the Proposal is excludable Rule

14a-8g each of these categories as defined by the Company is discussed below

Details on the safely and quality of the Companys products

The Proposal does not request this information The Company claims that its commitment to offering

safe quality products addresses what the Company is doing to maintain its position of leadership and

public trust as referenced in the Proposal stated commitment to safety and quality is qualitatively

different from report detailing what steps company is taking to maintain leadership and public trust on

specific issue All companies claim their products are safe and of high quality and all companies must

comply with applicable legal requirements regarding safety and quality statement that all products are

safe rigorously tested and comply with applicable requirements therefore cannot be considered

responsive to special report regarding specific aspect of product safety

In addition the Company does not provide details on the safety and quality of its products It merely

asserts that its products are safe and rigorously tested and that it would not offer its products if it did not

believe them to be safe These assertions are largely irrelevant to the Proposals request for report

summarizing the Companys response to the policy challenges posed by its use of BPA

The discussion of product safety is vague without any details of the tests performed or the scientific

reviews conducted Reference is made to independent scientists and our own scientists The Report
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does not explain what is meant by independent scientists or what standard of independence the

Company is applying The Company does not describe the qualifications of its own scientists to review

the applicable science In addition the Report does not reveal whether the Companys canned beverages

are tested regularly for BPA content or how the Company defines safety The Report does not define

the Companys definition of safe level of BPA or report on the typical level of BPA found in the

Companys canned beverages except to state that it is miniscule meaningless term in the context of

scientific discussion The Report does not note under what circumstances BPA can leach into the

Companys beverages The Report merely assures the reader that the Company takes safety seriously and

there are no risks As discussed above we believe these statements to be materially misleading

The Companys entire discussion of the rationale for use of BPA consists of two sentences This coating

guards against contamination and extends the shelf life of foods and beverages .. In fact can

liners using BPA have improved food and beverage safety by providing protection against food-borne

diseases Assessment Report at page As BPA is used in wide variety of applications including

variety of canned foods and beverages one would expect the Company to provide information specific to

its product lines It is unclear whether the Company has independently evaluated the need for BPA when

used with carbonated beverages for example or how the Company balances the business need for

extended shelf life against the potential health risks presented by BPA This analysis however is short-

circuited by the Companys repeated assertions.that BPA poses no health risks at all

The Companys position on BPA and aluminum can safely

The Proposal does not request position statement The Proposal is focused on specific actions the

Company is taking to address the public policy challenges posed by BPA

The companys position is that its products are safe and there is no cause for concern We believe this

position is not well grounded in the science but it is also largely irrelevant to the central thrust of the

Proposal which is focused on the public policy challenges of BPA

Information about scientific studies regarding the safety of BPA

This information is not requested by the Proposal

We believe that the information that is provided is highly selective mischaracterized and misleading as

discussed above According to the Presidents Cancer Panel Over the past decade more than 130

studies have linked BPA to breast cancer obesity and other disorders The Company fails to cite one
Rather the Company cites total of three recent studies and four regulatory reviews As discussed above

we believe that pronouncements by the FAO/WHO Expert Panel and EFSA were mischaracterized and

that the Reports omission of the FDAs 2010 position statement renders the Report materially

misleading

Teeguarden Study

The Company relies heavily on recent EPA-funded study by Teeguarden et for the proposition that

BPA is safe for humans This particular study is referenced three times in the Assessment Report and



16

once in the FAQ section of the Companys website although the Report does not clarify that all of these

references refer to the same study.39

Teeguarden the author of the study phrased the studys findings this way In nutshell we can now say

for the adult human population exposed to even very high dietary levels blood concentrations of the

bioactive form of BPA throughout the day are below our ability to detect them and orders of magnitude

lower than those causing effects in rodents exposed to BPA emphasis added4

Mr Teeguarden referred to adult humans and his conclusion seems to have been premised on the

theory that lower exposure to BPA is not problematic As noted above however many other studies have

raised specific concerns about low-dose exposure and its impact on developing fetuses and small children

and the U.S Department of Health and Human Services for one continues to provide cautionary

guidance even for adults It is our understanding that there were no pregnant subjects or children in the

Teeguarden study which has been criticized by other scientists for number of methodological problems

and for over-stating its findings

For example in October 2011 in letter to the editor of Toxicological Sciences the journal that

published the Teeguarden study three scientists called the studys conclusions unwarranted based on

lack of data and flawed assumptions Their letter provided thorough critique that read in part

Most disturbing is that Teeguarden ci aL assure the public that BPA is not concern for

babies ... The Teeguarden ci aL study did not measure BPA levels in babies nor did it

measure BPA in the general human population Rather they measured BPA in adult subjects

isolated from the real world in clinical research lhcility with controlled diets containing

unknown amounts of BPA although as the authors identify in the majority of the diets BPA
levels were likely very low That the public can be assured that babies are safe based on data

presented in this study is preposterous given that both drug and chemical including BPA
metabolism in fetuses and newborns is known to be limited relative to adults Taylor eta 2008

ii3

There is currently plethora of data in experimental animal models that low-dose exposures to

BPA during development that leads to blood levels of unconjugated BPA found in human fetuses

Vandenbera eta. 2010a increases adult risk for prostate arid breast cancer and causes

reproductive immune neurobehavioral and metabolic abnormalities throughout life Richter et

39The three references in the Assessment Report are as follows .. including one study lauded by leading

endocrinologist as being majestically scientific and cautious support the prevailing evidence that BPA is safe for

humans page of the Assessment Report In addition three new studies including one lauded by leading

endocrinologist as being majestically scientific and cautious support the prevailing evidence that BPA is safe for

humans further down on page of the Assessment Report and The U.S Environmental Protection Agency

funded one study that showed people intentionally fed diets with high BPA levels had lower levels of BPA in their

blood serum than are associated with potentially adverse health effects Teeguarden etal J.Tox Sci June 2011
Page of the Assessment Report The majestically scientific and cautious quote is used again in the FAQ section

of the Companys website

4Trevor Butterworth Majestically Scientific Federal Study On BPA Has Stunning Findings So Why Is The

Media Ignoring It Forbes.com July 25 2011 available athttp1/07t25/maiestically-scientiflc-federal-studv-on-bpa-has-

stunning-flndings-so-why-is-the-media-ig.noring-it/
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al. 2007 Vandenberg et aL 2009 There are also published human data relating neurobehavioral

problems in children to maternal levels of BPA during pregnancy Braun et aL 2009

Furthermore there is ample evidence in animals and humans that adult low-dose BPA exposures

have negative health consequences Richter et aL 2007 This study by Teeguarden eta had the

potential to add to our understanding of the contribution of dietary exposure to BPA on human

serum and urine levels in highly controlled environment without other sources of BPA
exposure

encountered in the real world However due to the flaws described above this study actually

has minimal value.4 emphasis added

This critique published in the same peer-reviewed journal that published the original study was not cited

by the Company nor were any of the studies or health effects noted by the letters authors Rather the

Company cited hyperbolic quote from Forbes article about the study three limes In addition

critique published on Grlst.com notes that the Teeguarden study did not test the levels of BPA in the food

provided to the test subjects did not account for the substantial amount of water the subjects were asked

to drink during the study and inexplicably ignored contrary results senior scientist at Consumers

Union the nonprofit publisher of Conswner Reports pointed out that this study did find detectable BPA

levels in three subjects but for reasons that are not well explained these results were excluded.42

The Companys work with third parties on the exploration for alternatives to linings containing

BFA

The information provided in the Assessment Report regarding the Companys efforts to find alternatives

to BPA is responsive to the Proposal However the information provided is very brief vague and when

placed in the context of the Report misleading

The Companys entire report on its search for alternatives is presented in the following few sentences

found on pages
and of the Assessment Report

.. our chemists toxicologists and packaging experts are working closely with network of

packaging suppliers which includes companies that make aluminum beverage cans companies

that make liners for aluminum beverage cans and companies that adhere the linings to the cans

that are all seeking alternatives to can liners containing BPA We also are working with leading-

edge technology companies and research organizations to develop innovations in can linings

We have been considering more than dozen possible options as alternatives to liners containing

BPA Our Company chemists toxicologists and packaging specialists are working closely with

their counterparts at suppliers companies and research organizations to evaluate and test the

safety and functionality of all options

The Company claims it has said all that it can say about these efforts without revealing proprietary

information Proponents do not believe this to be the case The Company could discuss its plans without

naming any suppliers and without naming any specific chemical compounds they are currently testing

41vom Saal Prins and Weishons Report of Very Low Real-World Exposwe to BisphenolA is Unwarranted Based

on Lack of Data and FlawedAssumptions Toxicological Sciences August 242011 available at

hup//toxsci.oxfordiournals.oreJcontentll25/1/31 8.full

httn/ferist.orgfood/201 1-09-26-did-a-2ovemment-study-just-prove-bpa- is-safe
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The Report provides no timeframes nor does it indicate whether the Company is in the early stages of

locating an alternative to BPA or whether it has been at this work for years No cost estimates are

provided and no experts or research bodies are named The Company does not explain who is managing

this project and who maintains oversight nor does it provide any rough estimate of the budget for the

project

It is not even clear whether this is focused project to find an alternative to BPA or whether the

Company is merely describing continuous process of review of all of its packaging The Company notes

that they continuously look for alternatives and notes thats good business practice The Report then

notes it is balancing the need to be careful stewards of the safety quality and perfonnance of its

products with some public perceptions of BPA The Company notes that our continuousimprovement

efforts in this area will help ensure we are prepared for any eventuality so that we can protect our business

and our shareowners interests Assessment Report at page These comments along with the

Reports repeated assurances of safety suggest to the reader that the search for alternatives is of no

particular urgencyit is merely part of the Companys continuous improvement efforts in response to

misguided perceptions by few consumers These references appear to be provided to assure the reader

that the Company is doing all that it can to address all concerns even if those concerns are unfounded

As discussed above the Company does not inform the reader that these undefined concerns are shared by

the FDA the AMA and variety of other scientific and regulatory bodies No sense of urgency is

expressed and no timelines are provided An investor reading this report would have no way of knowing

that there is an imminent risk and that there are real concerns about the safety of this chemical

Proponents believe that the description of the Companys search for alternatives is materially misleading

for the reasons noted above and because the Report does not discuss the FDAs position on BPA
misrepresents the scientific consensus and makes no mention of any regulatory or legislative action on

BPA No reader can adequately assess these efforts without an understanding of the external forces

driving the Companys search for alternatives to BPA And without any detail no investor can determine

the Companys progress in mitigating what the Company acknowledges to be material risk in its lO-K

In this respect the Companys reporting is similarto the report presented in The Southern Company
March 16 2011 That companys reporting discussed the general subject matter covered by the

proposal but did not adequately cover steps the company was taking to address the risks identified by the

proposal

The Companys monitoringof applicable public policy discussions research and regulatory

developments

The Proposal seeks report updating investors on how the company is responding to the public

policy challenges associated with BPA The first step in any such report would be to summarize

and assess those public policy challenges and the second step would be to describe what the

Company is doing to address them This is the Proposals core request and with the exception of

the brief discussion of its search for alternatives the Company does not provide any of this

information

First the Company has not acknowledged specific policy challenge The Assessment Report does not

name single piece of legislation or pending regulation regarding BPA or note that BPA has been

banned for use in baby bottles and sippy cups in multiple jurisdictions Although these bans do not yet

apply to the Companys use of BPA the Company has provided no argument to distinguish BPA used in
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plastic containers and BPA used in aluminum can linings The Company does not note that some

legislators are seeking to ban BPA in beverage containers as well The Assessment Report does not

disclose the FDAs position on BPA or note that the FDA is poised to make formal determination about

the safety ofBPA on March 312012

The Assessment Report merely notes that some of our consumers and shareowners have expressed

concerns and initiated campaigns to legislate alternatives to can linings containing BPA This is

dramatic and misleading understatement of the actual set of public policy challenges faced by the

Company and its industry The Company further reinforces this misleading impression by claiming that

the worlds regulators are in alignment with the Companys position that BPA in beverage can liners is

perfectly safe and that the scientific data supports this conclusion

Second the Company does not provide any meaningful information on steps it is taking to address the

policy challenges raised by its use of BPA beyond the brief but largely uninformative description of its

search for alternatives quoted in full above The Company argues
in its no-action request that it has

provided detailed information regarding the Companys .. involvement in applicable public policy

discussions research and regulatory developments.. Presumably the Company is referring to these two

sentences found on page of the Assessment Report and the following statement found on page

We will continue to monitor and assess the research regulatory environment consumer and

shareowner interest and business impacts associated with BPA In addition we are closely

monitoring public policy discussions and developments and are working with various

stakeholders and industry organizations to communicate about the scientific consensus on the

safety of BPA Assessment Report page

We have had many discussions with advocacy groups consumers shareowners scientists

government regulators elected officials suppliers and others about aluminum can safety We
have been very transparent with these stakeholders disclosing to them all non-proprietary

information emphasis added Assessment Report page

This is the information provided by the Company about its involvement in public policy discussions

or its efforts to influence public policy and cannot fairly be described as detailed information For

example no names or dates are provided and no topics are listed This information is material to any

readers understanding of the Companys efforts and is clearly not proprietary or confidential In fact

some of this information is already disclosed in the Companys federal lobbying reports In addition the

statement on page one of the Assessment Report refers to discussions about aluminum can safety

which may or may not refer to BPA To take one stakeholder it is unclear how or if the Company has

engaged in discussions with consumers about BPA The Company has millions of consumers around

the world It is difficult to imagine how the Company can meaningfully engage in discussions with its

consumers More information is required to understand the adequacy of these efforts

Proponents also believe that this information is misleading because it paints picture of the Company as

passive player in these policy discussions that is not engaged in any lobbying efforts directly or

indirectly The Company is not passive participant in the political process The Company has spent

nearly $20 million on lobbying over the past three
years on variety of issues43 including BPA

regulation Just to cite one example according to federal filings in 2010 the Company expended funds to

http/fwww.opensecrets.orgflobby/clientsum.phpidD00000021 2year201
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lobby on Senate bill 510 the FDA Food Safety Modernization Act including BPA In 2009 Coca-

Cola Enterprises one of the Companys largest independent bottlers engaged firm to lobby on Senate

Bill 753 which would prohibit the manufacture of childrens food and beverage products that contain

Bisphenol-A and on all issues relating to the ban of bisphenol-A in the Senate and the House.45

Whether or not it is fair to attribute Coca-Cola Enterprises activity to the Company that companys

filing clearly indicates that there has been legislative activity on this issue that could impact the Company

and in our view should be acknowledged in its public reporting on the public policy challenges related to

its use of BPA Information about the Companys grassroots lobbying efforts lobbying efforts at the state

level and political activity conducted through third parties is more difficult and in some cases

impossible to obtain

In 2009 the Washington Post and the Milwaukee Journal Sentinel reported that secret meeting was held

by indusliy lobbyists and handful of corporations including Coca-Cola to determine how to address the

controversy over BPA According to the leaked minutes of the meeting attendees suggested using fear

tactics as well as focusing on more legislative battles and befriending people that are able to manipulate

the legislative process They believe grassroots and legislative approach is favorable because the

legislators worry about how the moms will react .. Attendees noted it does not matter what the next

material is there will be issues with it and the committee wants to work to make people feel more

comfortable with BPA and BPA2 or whatever chemical comes next

Although the Assessment Report provides no details on any lobbying efforts either directly or through

third-parties the Company lists four trade associations as resources at the end of the Report and one

organization the American Council on Science and Health which presents itself as scientific body but

appears to be an industry-funded think-tank According to SourceWatch this organization takes

generally apologetic stance regarding virtually every .. health and environmental hazard produced by

modern industry than tobacco accepting corporate funding from Coca-Cola .and the American

Beverage Association among others This organization is listed in the Assessment Report as

resource without noting that it serves as an apologist for the chemical industry

In summary the Companys discussion of its engagement on public policy issues information that would

be responsive to the Proposals core request is inadequate and misleading The Report does not provide

any information to understand the nature of the public policy challenges the Company faces and only

very briefly touches on its actual activities to address them This information cannot be said to

substantially implement the Proposal

htto//soprweb.senate.gov/index.cfineventgetFilinDetaiIsfihinglD3DE8363C-B725-43CE-AlOA-

52EE7EB5SACD

45httn//sonrweb.senate.gov/index.cfihIeventgetFilingDetailsfilin2IDB92155FB-5E87-4756-9DE3-

B2A3340C045

http//www.ourstolenfuture.org/Commentary/JPM/2009t2009-O53lplaying_fear_card.htmltext

41http//www.sourcewatch.org/index.phptitleAmerican Council on Science and Health As father indication

of this organizations approach to science Sourcewatch notes that the organization awarded author Michael

Crichton its 2005 Sound Science Prize for his defense of sound scientific principles and critiques ofjunk science in

his novel State of Fear although ACSH reportedly takes no stand on climate change Michael Crichton was well-

known climate skeptic who claimed that climate change theory was conspiracy The term junk science was

created as part of an industry-funded smear campaign to discredit the EPAs position on secondhand tobacco smoke

and has since been used to attack wide variety of scientific results disfavored byindustry See generally Oreskes

and Conway Merchants of Doubt Bloomsbury Press 2010 chapter Whats Bad Science Who Decides The

Fight Over Secondhand Smoke
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The Companys engagement with stakeholders concemed about EPA

The Company is presumably referring again to the sentences quoted above on pages and of the

Assessment Report The Company does not disclose any names of organizations theyve met with They

merely note theyve bad discussions on alummum can safety broader category than BPA Again this

is very thin disclosure winch really amounts to no more than placeholder- the Company notes it has

had discussions with certab categories of individuals but it certainly hasnt reported on these

discussions

The Proponents have had constructive long-term relationship with the Company on variety of issues

and have discussed our concerns regarding BPA with the Company on several occasions Our

engagemeht on BPA however has not produced much more substantive information than the Company

has provided in its Report We suspect that other stakeholders have had similarexperience

No-Action letters cited by the Company are Inapposite

The previous no-action letters cited by the Company are inapposite In Genera/Electric Company avail

December24 2009 the company provided the requested report which was not well defined in the

proposal and proponents chose not to respond to the companys no-action request Each of CatpIllar

March 112008 Wa/ Mart Stores March 102008 PGE Corp March 62008 The Dow Chemical

Company March 2008 and Johnson Johnson avaiL February 222008 concerned the same

proposal seeking Global Warming Report The proposal did not provide any further definition of the

report and suggested that the company may also discuss how company actions have affhcted the global

climate Each company provided.a detailed climate report but did not provide the apparently optional

additional mfonnation Where proposal provides more detailed request however Staff will not

permit exciusion based on reports that address the proposal in only cursory manner or inadequately

See The Kroger Co April 201 1report fails to address all elements of proposal Boston

Fvpemes Inc Januaiy 28201 lXsustainabthty report fails to address social sustainabthty as defined

in the proposal Wendys International Inc Feb 212006 extremely thin Sustainability report fails to

comply with guidelines of proposal The Coca-Cola Co Jati 19 2004 Provision of information

relating to stock option grants by race and gender to third party resulting in public report insufficient

where shareholders sought direct access to data

VI Conclusion

The materials produced by the Company do not substantially implement the Proposals request because

they contain misleading information and lack material information with respect to each and every

element of the Proposal

For all of the reasons stated above the Companys request for no-action relief should be denied can be

reached at 212 217-1027 if Staff wishes to discuss this request

submitted

Counsel
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End

cc
Jared Brandnian Securities Counsel The Coca-Cola Co
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Report on BPA Use

WUEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned

beverages use linings containing Bisphenol BPA potentially hazardous chemical

BPA can leach out of the epoxy lining of canned foods and beverages resulting in human

exposures BPA can mimic estrogen in the body number of animal studies link BPA even at

very
low doses to potential changes in brain structure immune system male and female

reproductive systems and to tissue associated with increased rates of breast cancer Experts are

particularly concerned about exposure to BPA by the very young and pregnant women

study published in the Journal of the American Medical Association associated BPA with

increased risk for human heart disease and diabetes The US Food and Drug Administration has

expressed concern about the potential effects of BPA on the brain behavior and prostate gland in

fetuses infants and young children and supports additional research

The proponents believe that Coca-Cola has misrepresented the scientific consensus For example

its Bisphenol Assessment 11/11 claims current levels of exposure to Bisphenol BPA
through beverage packaging pose no health risk to the general population including children

Yet ten US states and several local governments have banned BPA in childrens reusable food

and beverage containers The European Union China and Malaysia instituted bans on BPA in

baby bottles in 2011 Canada added BPA to its list of toxic substances in 2010 Japan took BPA
out of can linings inthe 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20

states and multiple federal bills have introduced legislation to ban or limit the use of BPA Coca-

Cola has received considerable media coverage over its use of BPA Health organizations

including the Breast Cancer Fund have conducted high profile consumer campaigns targeting

food companies over their use of BPA in their can linings Class action lawsuits against other

companies contend that manufacturers and retailers failed to adequately disclose BPAs risks

Companies including Ham Celestial ConAgra and Hi Heinz use BPA-free can linings for

certain products and have timelines to transition to BPA-free packaging across all products

Nestle and Kroger also publicly stated they will remove BPA from their products General Mills

and Campbells have publicly stated that they are conducting hundreds of tests looking for

alternatives to BPA can linings

RESOLVED Shareholders request the Board of Directors to publish report by September

2012 at reasonable cost and excluding confidential information updating investors on how the

company is responding to the public policy challenges associated with BPA including

summarizing what the company is doing to maintain its position of leadership and public trust on

this issue its role in adopting or encouraging development of alternatives to BPA in can linings

and any material risks to the companys market share or reputation in staying the course with

continued use of BPA
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Jared Brandman P.O Box 1734

Securities Counsel Atlanta GA 30301

Office of the Secretazy 404 676-2749

Email jbrandmancoca-cola.com Fax 404 598-2749

Rule 14a-8iXlO

December 16 2011

BYE-MAIL shareholderproposaWisec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Coca-Cola Company Notice of Intent to Omit from Proxy Materials

Shareholder Proposal Submitted by Domini Social Investments and co-filers

Ladies and Gentlemen

The Coca-Cola Company Delaware corporation the Company submits this letter

pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended the Exchange

Act to notif the Securities and Exchange Commission the Commission of the Companys
intention to exclude shareholder proposal the Proposal received from Domini Social

Investments Domini as the lead sponsor and Trillium Asset Management on behalf of Louise

Rice Benedictine Sisters of Boerne Texas and As You Sow Foundation on behalf of Cedar Tree

Foundation as co-filers the Co-Filers and together with Domini the Proponent from its proxy

materials for its 2012 Annual Meeting of Shareowners the 2012 Proxy Materials The Proposal

was received by the Company on November 2011 The Company requests confirmation that the

Division of Corporation Finance the Staff will not recommend to the Commissionthat

enforcement action be taken if the Company excludes the Proposal from its 2012 Proxy Materials in

reliance on Rule 14a-8i10 under the Exchange Act

copy of the Proposal and all related correspondence with Domini is attached as Exhibit

copy of all correspondence with the co-filers is attached as Exhibit In accordance with

Staff Legal Bulletin No 14D November 2008 this letter and its attachments are being e-mailed

to the Staff at shareholderproposalssec.gov copy of this letter and its attachments are

simultaneously being sent to the Proponent as notice of the Companys intent to omit the Proposal

from the 2012 Proxy Materials as required by Rule 14a-8j

The Company currently intends to file definitive copies of its 2012 Proxy Materials with

the Conunission on or about March 2012 and this letter is being sent to the Staff more than 80

calendar days before such date in accordance with Rule 14a-8j
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The Proposal

The Proposal states

RESOLVED Shareholders request the Board of Directors to publish report by

September 2012 at reasonable cost and excluding confidential information updating

investors on how the company is responding to the public policy challenges associated with

BPA including summarizing what the company is doing to maintain its position of

leadership and public trust on this issue its role in adopting or encouraging development of

alternatives to BPA in can linings and any material risks to the companys market share or

reputation in staying the course with continued use of BPA

Basis for Exclusion

The Company believes that the Proposal may be excluded from the 2012 Proxy Materials

pursuant to Rule 14a-8i10 because the Company has substantially implemented the Proposal

Analysis

The Proposal Is Excludable Pursuant To Rule 14a-81O Because The Company Has

Substantially Implemented The Proposal

Rule 14a-8i10 permits company to exclude proposal from its proxy materials if the

company has already substantially implemented the proposal In 1983 the Commissionadopted

the current interpretation of the exclusion noting that for proposal to be omitted as moot under

this rule it need not be implemented in frill or precisely as presented

In the past the staff has permitted the exclusion of proposals under Rule 14a-8cl0
predecessor provision to Rule 14a-8i1O only in those cases where the action requested

by the proposal has been frilly effected The Commission proposed an interpretative change

to permit the omission of proposals that have been substantially implemented by the issuer

While the new interpretative position will add more subjectivity to the application of the

provision the Commissionhas determined that the previous formalistic application of this

provision defeated its purpose Release No 34-20091 August 16 1983 the 1983

Release

The 1998 amendments to the proxy rules reaffirmed this position See Exchange Act

Release No 40018 at n30 and accompanying text May 21 1998

The entire Proposal including the introductory and supporting statements to the Proposal is set forth in Exhibit to

this letter
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The Commissionhas stated that the general policy underlying the substantially implemented

basis for exclusion under Rule 14a8i10 is to avoid the possibility of shareholders having to

consider matters which have already been favorably acted upon by the management Release No
34-12598 July 1976 the 1976 Release Furthermore the Staff has stated that

detennination that the company has substantially implemented the proposal depends upon whether

companysJ particular policies practices and procedures compare favorably with the guidelines

of the proposal Texaco Inc March 28 1991 In other words substantial implementation under

Rule 14a-8i10 requires companys actions to have satisfactorily addressed both the proposals

underlying concerns and its essential objective See Exelon Corp avail February 262010
Anheuser-Busch Cos Inc avail January 17 2007 ConAgra Foods Inc avail July 2006
Johnson Johnson avail February 17 2006 Talbots Inc avail April 2002 Masco Corp

avail March 29 1999

Further Rule 14a-8i10 permits exclusion of shareholder proposal when company has

already substantially implemented the essential objective of the proposal even when the manner by

which company implements the proposal does not correspond precisely to the actions sought by
the shareholder proponent Differences between companys actions and shareholder proposal are

permitted so long as the companys actions satisfactorily address the proposals essential objective

See 1983 Release See also General Electric Company avail December 24 2009 allowing

exclusion under Rule 14a-8i10 of shareholder proposal requesting that the company reevaluate

its policy of and prepare report regarding designing and selling nuclear reactors for the production

of electrical power where the company prepared report on nuclear energy that was available on its

website Caterpillar Inc avail March 11 2008 Wal-Mart Stores Inc avail March 10 2008
PGE Corp avail March 2008 The Dow Chemical Co avail March 2008 Johnson

Johnson avail February 22 2008 each allowing exclusion under Rule 14a-8il0 of

shareholder proposal requesting that the company prepare global warming report where the

company had already published report that contained information relating to its environmental

initiatives ConAgra Foods Inc avail July 2006 allowing exclusion under Rule 14a-8il0
of sharehofder proposal seeking sustainability report where the company was already providing

information generally of the type proposed to be included in the report Exxon Mobil Corporation

avail March 18 2004 and Xcel Energy Inc avail February 172004 both allowing exclusion

under Rule 14a-8ilO of shareholder proposal requesting that the board of directors prepare

report explaining the companys response to certain climate-related issues where the company was

already generally addressing such issues through various policies and reports

The Company believes that it may exclude the Proposal because as discussed below the

Company has already substantially implemented the Proposal through information already

publically available on the Companys website
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The Proposal Has Been Substantially Implemented Through Information Already Publically

Available On The Companys Website

The information on the Companys website about Bisphenol BPA and aluminum can

safety substantially implements the Proposal for purposes of Rule 14a-8i1O because it

implements the Proposals stated essential objective of updating investors on how the company is

responding to the public policy challenges associated BPA As described in more detail below the

information on the Companys website provides the Companys shareowners and other interested

stakeholders with comprehensive information about the use of BPA in aluminum can liners and the

Companys priority of ensuring the safety and quality of its products and packaging Specifically

the Companys website includes its Bisphenol BPA Assessment document

www.thecoca-colacomDany.com/contactus/fag/Bisyhenol-A-Assessment.pdf which contains

variety of information including details of the safety and quality of the Companys products

ii the Companys position on BPA and aluminum can safety iii information about scientific

studies regarding the safety of BPA iv the Companys work with third parties on the exploration

for alternatives to linings containing BPA the Companys monitoring of applicable public

policy discussions research and regulatory developments and vi the Companys engagement with

stakeholders concerned about BPA

To help ensure this information is readily accessible the Products and Packaging category

on the Frequently Asked Questions section of the Company website www.thecoca-colacompanv

com/contactus/fap/packaging.html includes the following question Are your products safe to

consume if they are in aluminum cans with liners containing BPA The response to this question

provides brief summary of the Companys position on the use of BPA in aluminum can liners and

includes link to the Aluminum Can Safety section of the website www.thecoca-colacompany

com/contactus/faq/coca-cola-bpa.html which includes substantially the same information as and

link to the Bisphenol BPA Assessment document copy of the Bisphenol BPA
Assessment document and the other sections of the Company website referenced above

collectively the Company Website Information is attached as Exhibit

The Company Website Information speaks directly to the issues raised in the Proposal and

presents the precise scenario contemplated by the Commissionwhen it adopted the predecessor to

Rule 14a-8ilO to avoid the possibility of shareholders having to consider matters which already

have been favorably acted upon by the management 1976 Release As described above the

Company Website Information includes detailed information regarding the Companys position on

BPA and aluminum can safety the Companys priority of ensuring the safety and quality of its

products and packaging and the Companys involvement in applicable public policy discussions

research and regulatory developments which directly addresses the underlying concerns and stated

objective of the Proposal
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The Company Website Information also directly addresses the additional elements

referenced in the Proposals resolution The Company Website Information includes detailed

information regarding the Companys commitment to offering safe quality products which

addresses what the Company is doing to maintain its position of leadership and public trust as

referenced in the Proposal iithe Companys efforts regarding finding alternatives to can liners

containing BPA without divulging confidential information as referenced in the Proposal and

iii the Companys commitment to continue to monitor applicable public policy discussions

research and regulatory developments and its engagement with stakeholders which addresses the

assessment of risk referenced in the Proposal In addition the risk factor under the heading

Changes in or failure to comply with the laws and regulations applicable to our products and

business operations could increase our costs or reduce our net operating revenues included on page

20 of Part Item 1A Risk Factors of the Companys Annual Report on Form 10-K for the year

ended December 312010 addresses the assessment of risk referenced in the Proposal For ease of

reference the text of this risk factor is also included in Exhibit Thus each request set forth in the

Proposal to be included in report is already publically available and has been satisfied by the

Company Website Information

As highlighted above the Staff has on numerous occasions concurred with the exclusion of

proposals similar to the Proposal where the company had already published information addressing

the items requested in the proposal See General Electric Company avail December 24 2009
Caterpillar Inc avail March 11 2008 Wal-Mart Stores Inc avail March 102008 PGE
Corp avail March 2008 The Dow Chemical Co avail March 2008 Johnson Johnson

avail February 22 2008 ConAgra Foods Inc avail July 2006 Exxon Mobil Corporation

avail March 18 2004 and Xcel Energy Inc avail February 17 2004 In addition Staff

precedent indicates that such company reports need not be of any set minimum length in order for

no action relief to be granted See Aetna Inc avail March 27 2009 concurring with the exclusion

of proposal requesting report on company responses to concerns regarding gender and insurance

where the company published three-page policy paper on the subject

Accordingly the Proposal may be excluded under Rule 14a-8iXIo as substantially

implemented

Conclusion

For the reasons set forth above the Company hereby respectfully requests confirmation

that the Staff will not recommend any enforcement action to the Commission if the Proposal is

excluded from the 2012 Proxy Materials Should the Staff disagree with the conclusions set forth in

this letter the Company would appreciate the opportunity to confer with the Staff prior to issuance

of the Staffs response
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Should the Staff have any questions regarding this matter please feel free to call me at

404 676-2749

Sincerely

ared Brandman

Securities Counsel

Domini Sociai Investments

Trillium Asset Management on behalf of Louise Rice

Benedictine Sisters of Boeme Texas

As You Sow Foundation on behalf of Cedar Tree Foundation

Gloria Bowden The Coca-Cola Company

Mark Preisinger The Coca-Cola Company

Enclosures
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DominiTi
SOCIAL INVESTMENTS

The Way You Invest Matters

November 2011

Office of the Secretary

The Coca-Cola Company

P.O Box 1734

Atlanta GA 30301

Via Fax 404-676-8409 and emaiL shareownerservices@na.ko.com

Re Shareholder Proposal Requesting Report on Bisphenol

Dear Secretary

am writing to you on behalf of Domini SOcial Investments the manager of socially

responsible family of funds including the Domini Social Equity Fund Earlier today submitted

shareholder proposaL Please disregard that proposal and use the attached which includes

slight revision apologize for the confusion

am writing to submit the enclosed shareholder proposal for inclusion in the next proxy

statement in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities

Act of 1934 We have held more than $2000 worth of Co ca-Cola shares for greater than one

year and will maintain ownership of the required number of shares through the date of the next

stockholders annual meeting letter verifying our ownership of Coca-Cola shares from State

Street Corporation custodian of our Portfolio is forthcoming under
separate cover

representative of Domini will attend the stockholders meeting to move the resolution as required

by SEC Rules

You will be receiving identical proposals froni several investors Please consider Domini Social

Investments as the lead sponsor of the proposal We would welcome the opportunity to discuss

this proposal with you can be reached at 212 217-1027 and at akanzcr@domini.com

Sin ely

am Kanzer

anaging Director General Counsel

End

532 Broadway 9th Floor New York NV 10012-3939 ri- 212-217-1100 FAX 212-2171101

www9ominLcom jlnfo@domlnl.com Investor Servkes 1-800-582.6757 IDSIL Investment ServIces LLC DIstrIbutor



Report on BPA Use

WUEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned beverages use

linings containing Bisphenol BPA potentially hazardous chemical

BPA can leach out of the epoxy lining of canned foods and beverages resulting in human exposures BPA can

mimic estrogen in the body number of animal studies link BPA even at very low doses to potential changes in

brain structure immune systeni male and female reproductive systems and to tissue associated with increased

rates of breast cancer Experts are particularly concerned about
exposure to EPA by the very young and pregnant

women

study published in the Journal of the American Medical Association associated BPA with increased risk for

human heart disease and diabetes The US Food and Drug Mministration has expressed concem about the

potential effects of BPA on the brain behavior and prostate gland In fatuses infants and young children and

supports additional research

The proponents believe that Coca-Cola has misrepresented the scientific consensus For example its Bisphenol
Assessment 11/li claims cwrent levels of exposure to Bisphesol BPA through beverage packaging pose
no health risk to the general population including children Yet ten US states and several local governments
have banned BPA in childrens reusable food and beverage containers The European Union China and Malaysia
instituted bans on BPAIn babyboulcsin2oll Canadaadded BPAto its listoftoxic snj in 2010 Japan

tookBPAoutofcanliijingsinthe 1990s

Proponents believe the use of EPA poses regulatory reputational and legal risk More than 20 states and multiple
federal bills have introduced legislation to ban or limit the use of BPA Coca-Cola has received considerable

media coverage over its use of BPA Health organizations including the Breast Cancer Fund have conducted high

profile consumer campaigns targeting food companies over their use of BPA in their can linings Class action

lawsuits against other companies contend that manufacturers and retailers failed to adequately disclose BPAs
risks

Companies including Ham Celestial CbnAgra and IJ Heinz use BPA-free can linings for certain products and

have timelines to transition to BPA-free packaging across all products Nestle and Krnger also publicly stated

they will remove BPA from their products General Mills and Campbells have publicly stated that they are

conducting hundreds of tests looking for alternatives to BPA can linings

RESOLVED Shareholders request the l3oard of Directors to publish report by September 2012 at

reasonable cost and excluding confIdential information updating investors on bow the company is responding to

the public policy challenges associated with BPA including summarizing what the company is doing to maintain
its position of leadership and public trust on this issue its role in adØpting or encouraging development of
alternatives to EPA in can linings and any material risks to the companys market share or reputation in staying

the course with continued use of BPA

Pagc of



COCA-COLA PLAZA

ATLANTA GEORGIA

LAL DIVISION ADDRESS REPLY TO

November 17 20 eox 1734

ATLANTA GA 30301

OUR REFERENCE NC

By Certified MaiL Return Receipt Requested

Mr Adam Kanzer

Managing Director General Counsel

Domini Social Investments

532 Broadway 9th Floor

New York NY 10012-3939

Dear Mr Kanzer

On November 2011 we received your letter dated November 2011 addressed

to the Office of the Secretary of The Coca-Cola Company the Company in which you
submitted shareholder proposal on behalf of Domini Social Investments copy of this

letter is attached

Rule 4a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your letter

You did not include any information to prove that Domini Social Investments has

continuously held for at least one year prior to the date you submitted its

proposal shares of Company Common Stock having at least $2000 in market

value or 1% of the outstanding shares of Company Common Stock as required by
Rule 4a-8b Our records do not list Domini Social Investments as registered

holder of shares of Company Common Stock Since Domini Social Investments

is not registered holder of shares of Company Conimon Stock Rule 14a-8bX2

Question tells you how to prove its eligibility for example ifDomini Social

Investments shares are held indirectly through its broker or bank Staff Legal

Bulletin No 14F October 18 2011 provides new guidance on submitting proof

of ownership including where the broker or bank is not on Depository Trust

Companys participant list

The requested infonnation must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

Domini Social Investments does not do so we may exclude its proposal from our proxy
materials For your reference we have attached copy of Rule 4a-8 and StaffLegal

Bulletin Na 14F October 182011 To transmit your reply electronically please reply

to my attention at the following fax number 404-598-2187 or e-mail at

jkamenz@coca-cola.eom to reply by courier please reply to my attention at NAT 2136



Mr Adam Kanzer

November 17 2011

Page

One Coca-Cola Plaza Atlanta Georgia 30313 or by mail to NAT 2136 P.O Box 1734

Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Veiy truly yours

Jane Kamenz

Securities Counsel

Gloria Bowden

Mark Preisinger

Enclosures
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November 15 2011

Adam Kanzer

General Counsel Director of Shareholder Advocacy
532 Broadway Moor

New Yort NY 10012-3939

Re Domini Social Equity Fund

Dear Mr Kanze

This is confinnatkn that State Street Bank Ttust as custodian for the Domini Social Equky
Fund has continuously held shares of The Coca Cola Co for more than Memorandum M-07-1

at the Depository Trust Company As of November 2011 State Sheet held 26665 shares 165

of which were held continuously for more than one -year

Security Number of Shares Shares Held Years

The Coca Cola Co 26665 165

If you have any questions or Deed additional infomiation please contact meat 617-662-9725

Sincerely

Michael Cassisia

Officer

State Street Bank Trust

Limited Access
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lii ASSET
t7 II TdUium Asset Mwagement Corporation

25Yeass of lnvectinqfora BerV.k4d www.triitiuminvestcom

November 2011

Office of the Secretary

The Coca-Cola Company

P.O Box 1734

Atlanta Georgia 30301

Via Far 404-676-8409 and email seowlserse-rvices@na.ko.com

Re Shareholder Protiosal Rmestin2 Reiort on Bisphenol

Dear Secretary

Earlier today we filed sharehokier proposal with the company Enclosed please find revised

proposaL Pursuant to Staff Legal BufletinNo 14F issued on October 182011 revised pro
posal serves as replacement of the initial proposal 8y submitting revised proposal the share

hokle baa effectively withdrawn the initial proposaL Thercre the shareholder is not in viola

tion of the one-proposal limitation in Rule 14a-8c If the company intends to submit no-action

request it must do so with respect to the revised proposaL We also note that revisions to pro

jsal do not trigger requirement to provide proof of ownership second timc

am hereby authorized to notify you of our intention to co-ale on behalf of our client Louise

Rice the enclosed shareholder resolution at The Coca-Cola Company KO with lead filer

Domini Social Investments This resolution is submitted for inclusion in the 2012 proxy state

ment in accordance with rule 14a-8 of the General Rules and Regulations of the Securities and

Exchange Act of 1934 17 C2.R 240.14a-Z Ms Rice is the beneficial owners per rule 14a-S

of 429 shares of KG common stock acquired more than one year prior to this date Ms Rice will

remain invested in this position through the date of the 2012 annual meeting We will provide

verification of ownership from the custodian separately

Please direct any communications including copies of coirespondence to Domini Social Invest

ments to myself at 503 592-0864 or via email to jcmntrilliuminvestcom

We appreciate your attention to this matter

Sincerely

Jonas Kron

Deputy Director Shareholder Advocacy

Enclosure
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Report on HPA Uae

wHREAS The value of Coca-Colas brand is based on consinner trust Coca-Colas canned beverages

use linings containing eisphcnol BPA potentis1ly hazardous chemical

BPA can leach out of the epoxy lining of canned foods and beverages insulting iii human elposwes

SPA can mimic estrogen
in the body number of animal studies link BPA even at vely low doses to

potential changes In brain structure innnurae system male and faniale reproductive systmns and to tissue

sociated with increased rates of breast cancer Experts arc particularly concerned about cxposwe to

SPA by the very young and pregnant women

study published in the Journal of the American Medical Association associated BPA with increased

risk for human heait disease and diabetes The US Food and Drug Administration has expressed concern

about the potential effects o1BPA on the brain bthavioi and prostate gland in fetuses infants and jmng
children and supports additional research

The proponents believe that Coca-Cola has misrepcesented the scintific consensus For example its

Sisphenol Assessment ti/il claims current levels of exposure to Bisphenol BPA through

beverage packaging pose no health risk to the general population including children Yet ten US states

and several local governments have banned SPA in childrens reusable food and beverage containers The

luropeen Union China and Malaysia instituted bans en SPA in baby bottles in 2011 Canada added SPA
to its list of toxic substances in 2010 Japan took SPA out ofoan linings in the 1990s

Pmponents believe the use of SPA
poses regulatory rcputational and legal risk More than 20 states and

multiple federal bills have introduced legislation to ban or limit the use of BPA Coca-Cola has received

considerable media coverage over its use of BPA Health organizations including the Breast Cancer Fund

have conducted high profile consumer campaigns targeting food companies over their USC of SPA in their

can linings Class action lawsuits aguinstother companies contend that manufacturers and retailers failed

to adequately disclose BPAs risks

Companies including Main Celestial ConAgra and ILl Heinz use SPA-f lee can linings for certain

products and have time lines to transition to BPA-ee packaging across all products Nestle and Kroger

also publicly stated they will remove EPA from their products General Mills and Campbells have

pubtkty slated that they are conducting hundreds of tests looking for alternatives to BPA can linings

RESOLVE Shareholders request the Board of Directors to publish report by Septaniber 12012 at

reasonable cost and excluding confidential infonnation updating investors on how the company is

responding to the public policy challenges associated with SPA including summarizing what the

company is doing to maintain its position of leadership and public tmst on this issue its role in adopting

or encouraging development of ahernatives to BPA in can linings and any material risics to the companys

market share or reputation in stayiog the course with continued use of BPA

TDTIIL P.03
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Shelley Alperri

Director of SocW Research Advocacy

ThWum Asset Management LLC

711 Atlantic Avenue

Boston MAO2III

Dear Ms Mpcrn

hereby authorize Tiilliwn Asset Management L1C to tile shainbolder resolution on my behaff at

The Coca-Cola Company

ant the benthcial owner of 429 shares of The Co Cola Company 10 common stock that have

cozitinutmsly held fb more than one year Intend to hold the aforementioned shares fstok

continuously through the date of the companys annual meeting In 2012

specificallY give Thtliimi Asset Managements LLC MI authority to deaL on my behalf with any and

all aspects of the arementioncd shareholder resolution understand that my name may açear on the

corporations proxy statement as the tiler of the afbremenhioned resolution

Sincerely

Lo iseRice

cia Trilliwn Asset Managcsneztt Corporation

711 Atlantic Avenie Boston MA 0211

TIJTFL P.04



COCA-COLA PLAZA

ATLANTA GEORGIA

LEGAL oivisioi.i ADDPES REPLY TO
November 17 2011

ATLANTA GA O3OI

404 67-I2I

OUR RErERENCE NO

By Certified Mail Return Receit Requested

Mr Jonas Kron

Deputy Director Shareholder Advocacy
Trillium Asset Management LLC

711 Atlantic Avenue

Boston MA 02111

Dear Mr Kron

On November 102011 we received your letter dated November 2011

addressed to the Office of the Secretary of The Coca-Cola Company the Company in

which you submitted revised shareholder proposal on behalf of your client Louise Rice
You also submitted copy of letter dated October27 2011 from Louise Rice

authorizing Trillium Asset Management LLC to file shareholder proposal with the

Company on her behalf copy of each letter is attached

Rule 4a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your letter

You did not include any information to prove that Louise Rice has continuously

held for at least one year prior to the date you submitted her proposal shares of

Company Common Stock having at least $2000 in market value or 1% of the

outstanding shares of Company Conunon Stock as required by Rule 14a-8b
Our records do not list Louise Rice as registered holder of shares of Company
Common Stock Since Louise Rice is not registered holder of shares of

Company Common Stock Rule 14a-8bX2 tells you how to prove

her eligibility for example ifher shares are held indirectly through her broker or

bank Staff Legal Bulletin No 14F October 182011 provides new guidance on

submitting proof of ownership induding where the broker or bank is not on the

Depository Trust Company participant list

The requested information must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

Louise Rice does not do so we may exclude her proposal from our proxy materials For

your reference we have attached copy ofRule 4a-8 and Staff Legal Bulletin No /4F

October 18 2011 To transmit your reply electronically .plcase reply to my attention at

the following fax number 404-598-2187 or e-mail at jkamenz@coca-cola.com to reply



Mr Jonas Kron

Noveinber 17 2011

Page

by courier please reply to my attention at NAT 2136 One Coca-Cola Plaza Atlanta

Georgia 30313 or by mail to NAT 2136 P.O Box 1734 Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Jane Kamenz

Securities Counsel

Gloria Bowden

Mark Preisinger

Enclosures



NOtJ22-11 1459 TRILLUI ASSET PEtIT P.0202

cbatscawAB

sass ssmPaw cc Ot$tS R.52t0

Nbvembecl72011

Re Ito BRISA 0MB Memorandum MO716

TIds lefteris to cafinthfl Chides Sitwab Co Imidses custoŁPa fo fit above

account 429 sins of common stock COCa-CS Company Those 42 slates kve been

held in this ncotmtcontinnotsly for one ye to Noveiber 92011

These obese neheld at Depository mist Compaq iSerthe mSwo of CbMss

Stwab w4 Owry

This letter asconntlon that the shorn at held by Charles Scbwab Ca Inc

Slnonsly

De.reljpass

8WS NSot8v.IraI h%%J4S VSUS%SLMMIS AinSSSSb ot

TOTAL P.02



Nov 11 l2p Susan Mika OSB 210-348-6745
p.1

Benedictine Sisters

285 Qb1at Drive

San Antonio Texas 78216

210-348-6204 phone
210-348-6745 fax

FAXTO Office of the Secretary
The Coca Cola Company
P0 Box 1734

Atlanta GA 30301

FAX 404-676-8409

FROM Sr Susan Mika OSB
Corporate Responsibility Program

NOTE This is an updated resolution for the fiing which supersedes the
version we sent via fax on November 2011

NO
ZUtj

Oftice of th

ecret



Nov10 11 lZp Sun Mika
210-348-8745 p2

q3enedtctine 5istevs
285 Oblate Dr

San Antono TX 78216

201-348-6704 phone
210-348-6745 ax

November 2011

Office of the Secretary

The Coca-Cola Company
P.O Box 1734

Atlanta 30301

By Fax 404-676-8409

am writing you on behalf of the Benedictine Sisters of Boerne Texas to co-file the stockholder

resolutidn on Report on SPA Use in brief the proposal stales that Shareholders request the Board of

Directors to publish report by September 2012 at reasonable cost and excluding confidential

information updating investors on how the company is responding to the public policy challenges

associated with SPA induding summarizing what the company Is doing to maintain its position of

leadership and public trust on this issue its role in adopting or encouraging development of alternatives

to BPA in can linings and any material risks to the companys market share or reputation in staying the

course with continued use of ePA

am hereby authorized to notify you of our intention to co-file this shareholder proposal with Domini

Social Equity Funds for consideration and action by the shareholders at the 2012 Annual Meeting

submit it for inclusion in the proxy statement for consideration and action by the shareholders at the 2012

annual meeting In accordance with Rule 14-a-S of the General Rules and Regulations of the Securities

and Exchange Act of 1934 representative of the shareholders will attend the annual meeting to move
the resolution as required by SEC rules

We are the owners of $2000 worth of Coca-Cola stock and intend to hold $2000 worth through the date

of the 2012 Annual Meetwig Verification of ownership wifl follow Including proof from OTC participant

We truly hope that the company Will be willing to dialogue with the filers about this proposaL Please note

that the contact person for this resolutiorVproposal will be Adam Kanzer of Domini Social Investments

who can be reached at 212217-1027 or at akanzerdominLcorn If agreement is reached Adam
Karizer as spokesperson for the primary filer is authorized to withdraw the resolution on our behalf

Sincerely Lk
Sr Susan Mika OS
Corporate Responsibility Program
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Report on BPA Use

WHEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned beverages
use 1ining containing Bisphenol BPA potentially hazardous chcmical

BPA can leach out ofthc cpoxy lining of canned foods and beverages resulting in human exposuresBPA nan mimic estrogen in the body number of anbnat studies link BPA even at very low doses to

potential changes in brain structure immune system male and female reproductive systems and to tissue
associated with incrcancd rates of breast cancer Experts are particularly concerned about

exposure toSPA by the very young and pregnant women

study pubhshed in the kurnal of the American Medical Associtgon associated BPA with iflcreased
risk for human heart disease nd diabetes The CS Food and Drug Administration has xpresscd concern
about the potential effects of SPA on the brdn behavior and prostate gland in fetuses infants and youngchildren and supports additional research

The proponents believe that Coca-Cola hag misrepresentcd the scientific consensus For example its

Bisphcnot Assessment li/il claims current levels of
exposure to Bisphenol EPA through

beverage packaging pose no health risk to thc general population including children Yet ten US States
and sevoral local governments have banned BPA in childrens reusable food and beverage containers The
Europcan Unions China mid Malaysia instituted bans on EPA in baby botte in 2011 Canada added BPA
to its list of-toxic substauces in 2010 Japan took SPA out of can linings in th 1990s

Proponents believe the use of SPA poses regulatory repurational and legal risk More than 20 stales and
multiple federal bills have introduced legislation to ban or limit the use of BPA Coca-Cola has received
considerable media

coverage over its usc of SPA 1-lcaith organizations incJudin the Breast Cancer Fund
have conducted high profile consumer campaigns targeting food companies over their use of EPA in their
can linings Class action lawsuits against other companies contend that manufljcturcrs and retailers failed
to

adequatoly disclosc EPAs risks

Companics including Ham Celestial ConAgra and Hf Heinz use SPA-free can linings for certain
products and have timelirics to triinsition to SPA-free

packaging across aU produets Nestle and Krogcr
also publicly stated they will remove BPA from their products General Mills and Campbells have
publicly stated that they are conducting hundrcds of tests looking for alternatives to SPA can linings

RESOLVETh Shareholders request the Board of Directors to publish report by Scplembcr 1.2012 at
reasonable cost and excluding confidential information updating investors on how the company is

responding to the public policy challenges associated with EPA including summariong what thc
company is doing to maintain its position of leadership and public trust on this issue its rote in

adoptingor encouraging dcvclopnent of at ternatives to EPA in can linings and any material risks to the companysmarket share or reputation in staying the course with continued use ofEPA



Fidelity Private Client Group Fidelity
139 LOOP 1604 SUITE 103 San Antonio IX 78232

Phone 800-541-5704 Team 780

www.ridelity.com

November 2011

Gloria Bowden

Associate General Counsel and Secretary

The Coca-Cola Company

One Coca-Cola Plaza

Atlanta GA 30313

Re Filing of stockholder resolution by Congregation of Benedictine Sisters

Dear Gloria Bowden

As of Noveniber 2011 the Benedictine sister Charitable Trust held and has held

continuously for at least one year $2000 worth of Coca Cola common shares Symbol
KO

If you need any other information please contact us 210-490-1905 ex152775

Sincerely

Timothy Exiner

Private client Specialist

Fidelity Brokerage Services LLC Member NYSE SIPC

CC Sr Susan Mika OSB

Fidelity Brokerage Sorvkes UC Member NYSE S1PC



COCA-COLA PLAZA

ATLANTA GrORGIA

LEGAL CIVISION
XI 12 fll ADDRESS CPLY TOovem

BOX 1734

ATLANTA GA 30301

404 678-RISI

By Certified Mail Return Receipt Requested REFCPNCE NO

Sr Susan Mika OSB
Director Cozporate Responsibility Program

Congregation of Benedictine Sisters

285 Oblate Dr

San Antonio TX 78216

Dear Sister Mika

On November 2011 we received your letter dated November 42011 addressed

to the Office of the Secretary of The Coca-Cola Company the Companyt in which you
submitted shareholder proposal on behalf of the Benedictine Sisters of Boerne Texas

the Congregation On November 10 2011 we received your revised shareholder

proposal copy of your letter and the revised proposal are attached

We also received letter from Fidelity Investments dated November 201

confirming the Congregations requisite ownership of Company stock copy of this

letter is attached However Fidelity Investments is not listed on the Depository Trust

Company DTC participant list Therefore Rule 14a-8f under the Securities

Exchange Act of 1934 as amended requires us to notify you that you will need to obtain

and provide us with proof of ownership from the DTC participant through which the

Congregations shares of Company stock arc held Below is an excerpt from Staff Legal

Bulletin No 14F October 18 2011 which provides new guidance on submitting proof

of ownership where the shareholders broker or bank is not on DTCs participant list

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

httpIlwww.dtcc.comldownloadslrnembership/directories/dtc/alpha.pdf

Wtat shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held The shareholder should

be able to find out who this DTC participant is by asking the shareholders

broker or bank



Sr Susan Mika OSB

November 18 2011

Page

If the DTC participant knows the shareholders broker or banks holdings

but does not know the shareholders holdings shareholder could satisfy

Rule 14a-8b2i by obtaining and submitting two proof of ownership

statements verifying that at the time the proposal was submitted the

required amount of securities were continuously held for at least one year

one from the shareholders broker or bank confirming the shareholders

ownership and the other from the DTC participant confirming the broker

or banks ownership

How will the staffprocess no-action requests that argue for exclusion on

the basis that the shareholders proof of ownership is not from D7C
participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if the

companys notice of defect describes the required proof of ownership in

manner that is consistent with the guidance contained in this bulletin

Under Rule 14a-8fl the shareholder will have an opportunity to obtain

the requisite proof of ownership after receiving the notice of defect

The requested proof of ownership must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

the Congregation does not do so we may exclude its proposal from our proxy materials

For your reference we have attached copy of Rule 4a-8 and Staff Legal Bulletin

No 14F October 18 2011 To transmit your reply electronically please reply to my
attention at the following fax number 404-598-2187 or e-mail at

ikamenz@coca-cola.com to reply by courier please reply to my attention at NAT 2136
One Coca-Cola Plaza Atlanta Georgia 30313 or by mail to NAT 2136 P.O Box 1734

Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Gloria Bowden

Mark Preisinger

Securities Counsel

Enclosures
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Nvibe29 2011

Gloria Bode
Assoqate General Counsel and Secietary

The Coca-Cola Company

QrieCocicola.Plaz

Atlanta GA 130313

Re Eiiin of stockholder resolution byCongregatiOn of Bened jctine Sisters

Dear Gloria Bowden

As of November 2011 the Benedictine sister Charitable Trust holds and has held

continuously forat least one year $2000 worth of Coca-Cola common stock 10 These

shares have been held with National Financial Servicea DTC 0226 wholly owned

Subsidiary of Eid1ity 1nvttmaits

If yu need any other information please coætactus 210-490-1905 ext .52775

Sincerely

Ben Pniett

Vice resident Senior Account Executive

Fidelity Brokerage Services LLC Member NYSE SIPC

CC Sr Susan Mika -OSB

RECEiVED

DEC 08 20U

Office of the Secretary

FIdeIIy Bkerv9e Services LLC Member-NYSE SIPC
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ASiOU SO\V

Fax Cover Sheet

Date 11/10/2011

TO

ATrN CorpoeLS.ecretarvofjhe Coca-Cola Compai

Phone _______________________________________

Fax 404676-8409

FROM

Name Corinfle Beiiderskv As You Sow

Phone 415 692-0712

Fax 141.5 39k3245

Re ShareholderProoosal Re Reoort on BPA Use

Total panes being transmitted including cover page

Remarks Endosed please_find filing let ershareholder proposal for reqort on BPA use1

and authorization for.As You Sow to acon behalf of the Cedar Tree Fqundatlon tf you have

any questions Dlease call 4152-071.2

CONFIDENTIAUTY NOTICE

The information contained in this facsimile transmission Is confidentiaL and may be legally privileged legally protected

attorney wotk-product or may be Inside Information Th Information Intended only for the use of the recipients

named above If you have received this information in error please immediately notify us by telephone to arrange for

return of all documents Any unautho jized disclosure copying distribution or the taking of any action in reliance on the

contents of this Information Is strictly prohibited and may be unlawful
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AS YOU SOW 312 CaIlfonili Strt SuIte 510 www.syouaow.crg
San Franciaco CA 9lo4 BUILDING SAFE JUST AND SU5TAIE WORLD SINCE 1992

10 November 2011

Office of the Secretary

The Coca..CoIa Company

P.O Box 1734

Atlanta Georgia 30301

Dear Corporate Secretary

The As You Sow Foundation isa non-profit organization whose mission is to promote corporate

responsibility We represent Cedar Tree Foundation beneficial shareholder of Coca-Cola Co

Cedar Tree Foundation has held at least $2000 worth of Coca-Cola Co stock continuously for over year

and these shares will be held through the date of the 2012 stockholders meeting

am hereby authorized to notify you that on behalf of Cedar Tree Foundation As You Sow is co-filing the

enclosed resolution so that it will be Included in the 2012 proxy statement under Rule 14 a-8 of the

general rules and regulations of the Securities exchange Act of 1q34 and presented for consideration

and action by the stockholders at the next annual meeting Authority for As You Sow to act on behalf of

Cedar Tree is attached Proof of ownership is being sent separately Adam Kanzer of Domini Social

Investments will be the main contact person for this resolution please copy As You Sow with any

correspondence sent to Mr Kanzer

The resolution requests the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating investors on how the company

is responding to the public policy challenges associated with BPA including summarizing what

the company is doing to maintain its position of leadership and public trust on this issue its role

in adopting or encouraging development of alternatives to BPA in can linings and any material

risks to the companys market share or reputation in staying the course with continued use of

BPA

We will be glad to consider withdrawing the resolution once we have established more

substantive dialogue with the company on these Important financial health and environmental

issues

Sincerely

Michael Passaff

CC

Mam Kanzer Domini Social Investments

Jonas Kron Trillium Asset Management

Sr Susan MIka OSB Benedictine Sisters

Julie Wakoty ICCR

.d.
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Report on BPA Use

WHEREAS The value of Coca-Colas brand Is based on consumer trust Coca-Colas canned beverages

use linings containing Bisphenol BPA potentially hazardous chemical

SPA can leach out of the epoxy lining cf canned foods and beverages resulting in human exposures BPA

can mimic estrogen in the body number of animal studies link SPA even at very low doses to

potential changes in brain structure Immune system mate and female reproductive systems and to

tissue associated with increased rates of breast cancer Experts are particularly concerned about

exposure to BPA by the very young and pregnant women

study published in the Journal of the American Medical Association associated BPA with increased risk

for human heart disease and diabetes The US Food and Drug Administratlonhas expressed concern

about the potential effects of SPA on the brain behavior and prostate gland In fetuses Infants and

young children and supports additional research

The proponents believe that Coca-Cole has misrepresented the scientific consensus For example Its

Bisphenol Assessment 13/11 cleims current levels of exposure to Blsphenol BPA through

beverage packaging pose no health risk to the general population including children Yet ten US states

and several local governments have banned SPA in childrens reusable food and beverage containers

The European Union China and Malaysia instituted bans on SPA in baby bottles in 2011 Canada added

BPA to its list of toxic substances in 2010 Japan took BPA out of can linings in the 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20 states and

multiple federal bills have Introduced legislation to ban or limit the use of APA Coca-Cola has received

considerable media coverage over its use of BPA Health organizations lncludlngthe Breast Cancer Fund

have conducted high profile consumer campaigns taeting food companies over their use of BPA in

their can linings Classaction lawsuits against other companies contend that manufacturers and retailers

failed to adequately disclose BPAs risks

Companies including Ham Celestial ConAgra and HJ Heinz use BPA-free can linings for certain

products and have timelines to transition to BPA-free packaging across all products Nestle and Kroger

also publicly stated they will remove BPA from their pro4ucts 6eneral Mills and Campbells have

publicly stated that they are conducting hundreds of tests looking for alternatives to BPA can linings

RESOLVED Shareholders request the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating Investors on how the company is

responding to the public policy challenges associated with BPA including summarizing what the

company Is doing to maintain its position of leadership and public trust on this issue Its role in adopting

or encouraging development of alternatives to BPA in can linings and any material risks to the

companys market share or reputation in staving the course with continued use of BPA
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CEDARTRJ
FOUNDATION

Michael Passoff

As You Sow

311 CalIfornia 5tret Suite 650

Sari Francisco CA 94104

Dear Mr Passoff

hereby authorize As You Sow to file shareholder resolution on behalf of the Cedar Tree Foundation at

the Coca-Cola Company

The Cedar Tree Foundation is the beneficial owner of more than $2000 worth of common stock In the

Coca-Cola Company that has been held continuously for more than one year The Cedai Tree

ioundatlon intends to hold the aforementioned shares of stoch through the date of the companys

annual meeting In 2012

The Cedar Tree Foundation speclfIclly gives As You Sow full authority to deal on our behalf with any

and all aspects
of the aforementioned sharetiolderresolutioll understand thatthe-cedarTree

Foundation may appearon the corporations proxy statement as the filer of the aforementioned

resolution

Sincerely

Debra Moniz
Date

Cedar Tree Foundation

c/o As Vol.1 Sow

311 CalIfornia St Suite 650 San Francisco CA 4104

Fax 415-391-3245

Email michaei@asyoUsOW.Org

Suite 704 00 Frankifri Street l3oston MA 02110 ThI i7-695-6767 Fax 617-695-1919 www.cedartreefuuudorg
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November 17 2011 P.O BOX 1734

ATLANTA GA 30301
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OUR RErERENCE 140

By Certified Mai1 Return Receipt Requested

Mr Michael Passoff

As You Sow Foundation

311 California Street Suite 510

San Francisco CA 94104

Dear Mr Passoff

On November 10 2011 we received your letter dated November 10 2011

addressed to the Office ofthe Secretary of The Coca-Cola Company the Company in

which you submitted shareholder proposal the Proposal on behalf of Cedar Tree

Foundation which you identified as shareholder of the Company You also submitted

copy of letter dated November 102011 from Ms Debra Moniz of Cedar Tree

Foundation authorizing As You Sow to file shareholder proposal with the Company on

its behalf copy of each letter is attached

Rule 14a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your letter

You did not include any infonnation to prove that Cedar Tree Foundation has

continuously held for at least one year prior to the date you submitted the

Proposal shares of Company Common Stock having at least $2000 in market

value or 1% of the outstanding shares of Company Common Stock as required by

Rule 4a-8b Our records do not list Cedar Tree Foundation as registered

holder of shares of Company Common Stock Since Cedar Tree Foundation is

not registered bolder of shares of Company Common Stock Rule 14a-8b2
2J tells vu how to prove its eligibility for example if Cedar Tree

Foundations shares are held indirectly through its broker or bank Staff Legal

BulleginNo /4FOctober 18 201 1provides new guidance on submitting proof

of ownership including where the broker or bank is not on the Depository Trust

Company participant list

The requested information must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

not we may exclude the Proposal from our proxy materials For your reference we have

attached copy of Rule 4w-S and Staff Legal Bulletin No 14F October 18 2011 To

transmit your reply electronically please reply to my attention at the following fax

number 404-598-2187 or e-mail atjkamenz@coca-cola.com to reply by courier please



Mr Michael Passoff

November 17 2011

Page

reply to my attention at NAT 2136 One Coca-Cola Plaza Atlanta Georgia 30313 or by

mail to NAT 2136 P.O Box 1734 Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Jane Kamenz

Securities Counsel

Gloria Bowden

Mark Preisinger

Enclosures
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D1WV

To Whom It May Concern

This is to confirm that the Cedar Tree Foundation is the beneficial owner of 7600 shares

of The Coca-Cola Corporation ED stocic We confirm that Cedar Tree Foundation has

at least $2000 in market value of the voting securities of The Coca-Cola Company and

that these shares have been held continuously for at least one year and that such

beneficial ownership has existed for one or more years in accordance with rule 14a-

SaXl of the Securities Exchange Act of 1934

RBC Wealth Managenient is division of RBC Capital Markets Corporation LLC We

are the manager of Cedar Tree Foundation and other clients shares held in the account of

our parent corporation

Sincerely

Catherine CIMA AWM
First Vice President Financial Consultant

SRI Wealth Management Group

RBC Wealth Management

ADivision of RBC Capital Markets LLC

REC Weath Management dMsion of RBC Capital Markets Corportlon Member NYSEJFINRA/SIPC



RBCWsaIth Miiiagamant
DivisIon of RBC Capitsi Mwksb LLC

tV

To Whom It May Concern

345 C.IIfornIo Stt..t Floor 29

SRn Francisco CA 94104

This letter is to confirm that RBC Wealth Management subsidiary of RBC Capital

Markets LLC is the custodian for shares held at Coca-Cola Company as specified in the

attached letter

These shares are held at Depositoiy Trust Company under RBC Capital Markets LLC

Sincerely

Manny Calayag

Vice President Assistant Complex Manager

RBC Wealth Management
division of RBC Capital Markets LLC

RBC Wealth Management division of RBC Capital Markets Corporation Member NYSE/FINRAISIPC
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Bisphenol BPA Assessment

Our Company occasionally receives inquiries about the use of Bisphenol or BPA in the

inside coatings of the aluminum cans we use to package Coca-Cola beverages We have had

many discussions with advocacy groups consumers shareowners scientists government

regulators elected officials suppliers and others about aluminum can safety We have been

very transparent with these stakeholders disclosing to them all non-proprietary information

Also all of the information we can share at this time is available in this assessment and on the

Companys website We will update this information if and when there are any significant

developments

We take these inquiries and discussions seriously and have developed the following

assessment on the topic to assure any stakeholder focused on BPA that our products

are safe and that our Company is being both proactive and ardently engaged with

respect to packaging innovations

The Coca-Cola Companys Commitment to Offering Safe Quality Products

Ensuring the safety and quality of our products is an unending commitment for The

Coca-Cola Company and our topmost duty to our consumers worldwide This includes

commitment to using safe packaging materials for our products around the world

The Coca-Cola Company takes our commitment to using safe packaging materials very

seriously We have rigorous standards and practices in place at each stage of our

beverage manufacturing process to ensure consistent safety and quality for all our

products and packaging

All components of our containers that come into contact with our products undergo

safety assessments and stringent testing and must be permitted for use by the U.S

Food and Drug Administration U.S FDA or other relevant health authorities in all of

the countries in which our products are sold

Coca-Cola Packaging and BPA

All of our products regardless of the type of packaging used are safe

Independent scientists have thoroughly reviewed the data and have assured us that our

beverage cans pose no public health risk Our own scientists also have reviewed the

data and are confident about our packaging safety In addition the scientific body of

evidence has been reviewed independently by several government regulatory agencies

throughout the world These regulatory bodies have repeatedly stated that current levels



Bisphenol BPA Assessment

of exposure to BPA through beverage packaging pose no health risk to the general

population including children

BPA is chemical used worldwide in making thousands of materials including some

plastics coatings and adhesives \/irtually all metal cans used for food and beverage

products are lined on the inside with coating that uses BPA as starting material This

coating guards against contamination and extends the shelf life of foods and beverages

BPA is also used in the manufacture of shatter-resistant bottles medical devices

including dental sealants sports safety equipment and compact disc covers It has

been used for more than 50 years

Aluminum can liners that use BPA are the industry standard and have been used safely

for more than 50 years In fact they have improved food and beverage safety by

providing protection against food-borne diseases

Today the only commercially viable lining systems for the mass production of aluminum

beverage cans contain BPA These can coatings have been approved by regulatory

agencies worldwide and are the industry standard They are safe and we would not

use them if we had any concerns about them

It is important to note that our bottled water and plastic soft drink containers are made

from polyethylene terephthalate PET plastic which does not contain BPA

Aluminum Can Safety

The Coca-Cola Company is very aware of the highly publicized concerns and

viewpoints that have been expressed about BPA in recent years

Our scientists and the independent scientists with whom we have consulted have

thoroughly reviewed the data and have assured us that our beverage cans pose no

public health risk In addition government regulators around the world have reviewed

the science independently and have repeatedly stated that current levels of exposure to

BPA through beverage packaging pose no health risk to the general population

including children

Our top priority is to ensure the safety and quality of our products and packaging

through rigorous standards that meet or exceed government requirements If we had

any concerns about the safety of our packaging we would not use it



Bisphenol BPA Assessment

number of studies and reviews conducted in 2010 and 2011 including one study

lauded by leading endocrinologist as being malestically scientific and cautious

support the prevailing evidence that BPA is safe for humans Click here for information

about these studies

The clear scientific consensus is that there is no risk to the public from the miniscule

amounts of BPA found in beverage cans

That consensus is accurately reflected in the opinions expressed by those regulatory

agencies whose missions and responsibilities are to protect the publics health

Regulatory agencies in Australia Canada the European Union Japan New Zealand

and the United States all have conducted extensive reviews and determined that current

levels of exposure to BPA through food and beverage packaging do not pose health

risk to the general population We believe it is reasonable and appropriate to take the

lead from these agencies that regulate our business

In 2010 and 2011 in response to the highly publicized controversy some scientific and

regulatory groups decided to undertake their own reviews of the existing literature

The German Society of Toxicology reviewed the complete body of research

some 5000 studies and concluded that BPA exposure represents no

noteworthy risk to the health of the human population

The Japanese National Institute for Advanced Industrial Science and

Technology the World Health Organization/Food and Agriculture Organization

WHO/FAO and the European Food Safety Authority EFSA also reviewed

existing research in 2010 and came to the same conclusion Learn more about

the JaDan WHO/FAO and EFSA reviews

EFSA issued statement in December 2011 reaffirming its position after reviewing

report by the French Agency for Food Environmental and Occupational Health

and Safety ANSES on BPA EFSA noted that its risk assessment which

includes hazard assessment was based on the question at hand the safety of

BPA from foods whereas ANSES conducted hazard assessment only which

included non-dietary exposure to BPA Read the full EFSA opinion

In addition three new studies described further below including one lauded by

leading endocrinologist as being maiesticatly scientific and cautious support the

prevailing evidence that BPA is safe for humans



Bisphenol BPA Assessment

New Studies That Support The Consensus That BPA Is Safe For Humans

In 2011 the results of three newly published studies reinforced support for the

consensus that current levels of exposure to BPA through food and beverage packaging

do not pose health risk to the general population

The U.S Environmental Protection Agency funded one study that showed people

intentionally fed diets with high BPA levels had lower levels of BPA in their blood

serum than are associated with potentially adverse health effects s.
Teeguarden et.al J.Tox Sd June 2011

The U.S FDA funded study that showed animals receiving levels of BPA

comparable to Europes Total Daily Intake criteria had no adverse developmental

effects Ferguson et al Tox ADpI Pharm 2011 Funded by the U.S FDA
Research conducted at U.S FDAs National Center for Toxicological Research

provided additional evidence that when BPA is ingested it is metabolized rapidly

to compounds that are biologically inactive Doerge et al Tox Sd August

2011 Funded by the U.S FDA

We will continue to monitor and assess the research regulatory environment consumer

and shareowner interest and business impacts associated with BPA In addition we are

closely monitoring public policy discussions and developments and are working with

various stakeholders and industry organizations to communicate about the scientific

consensus on the safety of BPA

Alternatives To Can Liners Containing BPA

We continuously look for alternatives to improve our packaging while maintaining its

safety and quality Thats good business practice that benefits our consumers our

shareowners and our Company We are balancing the need to address some public

perceptions of BPA with the need to be thoughtful careful stewards of the safety quality

and performance of our products and packaging

To that end our chemists toxicologists and packaging experts are working closely

with network of packaging suppliers which includes companies that make

aluminum beverage cans companies that make liners for aluminum beverage cans

and companies that adhere the linings to the cans that are all seeking alternatives to

can liners containing BPA We also are working with leading-edge technology

companies and research organizations to develop innovations in can linings

All packaging components that come into contact with food or beverages must undergo

safety assessments and sfringent testing to be permitted for use by the U.S FDA or

other applicable regulatory authorities
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Any new material assuming it has all necessary regulatory approvals also would have

to meet our requirements for safety quality taste and performance We would not

replace packaging material we are confident is safe with one that is not proven or

effective

We are aware that limited number of metal can producers are using an older

generation of can lining material as an alternative for some specialty products Such

alternatives do not work for the mass production of aluminum beverage cans and they

do not work for all types of food or beverages

Efforts To Find ReDlacement For Liners ContainIng BPA

We are confident that all of our packaging is safe We also recognize that some of our

consumers and shareowners have expressed concerns and initiated campaigns to

legislate alternatives to can linings containing BPA While we do not believe such

action would be based on sound science our continuous improvement efforts in this

area will help ensure we are prepared for any eventuality so that we can protect our

business and our shareowners interests

The Coca-Cola Company does not make aluminum cans or epoxy liners but we are

working with number of packaging suppliers leading-edge technology companies

and research organizations that are seeking possible alternatives Any new packaging

would have to meet both regulatory standards for safety and our stringent

requirements for safety quality taste and performance so it is important that we
work closely with them

We have been considering more than dozen possible options as alternatives to liners

containing BPA Our Company chemists toxicologists and packaging specialists are

working closely with their counterparts at suppliers companies and research

organizations to evaluate and test the safety and functionality of all options

While we have been asked numerous times to share more information about these

efforts information about status timelines and materials and processes being

evaluated is proprietary to our suppliers businesses and to their suppliers and we are

not in position to divulge it

While we believe our role in this process is important the metal packaging industry is

highly standardized and we are just one company involved in this process
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Where can get more information

More information on BPA can be found on the following organizations websites

American Beverage Association

American Chemistry Council

American Council on Science and Health

European Food Safety Authority

Grocery Manufacturers Association

North American Metal Packaging Alliance

U.S Food and Drug Administration

.6



Excerpt from Company website

www.thecoca-co1acompany.com/contactus/fao/packapjnhtmJ

FAQs Products Packaging

Are your products safe to consume if they are in aluminum cans with liners containing BPA

All of our products regardless of the type of packaging used are safe

Independent sc3entIst have thoroughly reviewed the data and have assured us that our beverage cans pose no public

health risk Our own scientists also have reviewed the data and are confident about our packaging safety In addition the

scientific body of evidence has been reviewed independently by several government regulators throughout the world These

regulators have repeatedly stated that current levels of exposure to Bisphenol BPA through beverage packaging pose no

health risk to the general population including children

Aluminum can liners that use BPA are the industry standard and have been used safely for more than 50 years In fact they

have improved food and beverage safety by providing protection against food-borne diseases

number of studies and reviews conducted in 2010 and 2011 including one study lauded by leading endocrinologist as

being maiesticallv scientific and cautious support the prevailing evidence that BPA is safe for humans Learn more about

these studies

Our top priority is to ensure the safety and quality of our products and packaging through rigorous standards that meet or

exceed government requirements If we had any concerns about the safety of our packaging we would not use it

Learn More
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Aluminum Can Safety

The Coca-Cola Company is very aware of the highly publicized concerns and viewpoints that have been

expressed about Bisphenol BPA in recent years In fact we have had many discussions with

advocacy groups consumers scientists government regulators elected officials suppliers and others

about Coca-Cola and other aluminum cans lined with BPA

Our scientists and the independent scientists with whom we have consulted have thoroughly reviewed

the data and have assured us that our beverage cans pose no public health risk In addition

government regulators around the world have reviewed the science independently and have repeatedly

stated that current levels of exposure to BPA through beverage packaging pose no health risk to the

general population including children

Our top priority is to ensure the safety and quality of our products and packaging through rigorous

standards that meet or exceed government requirements If we had any concerns about the safety of

our packaging we would not use it

In all of our discussions with stakeholders we have been very transparent and fully disclosed non-proprietary information to

assure them that our products are safe At the same time we also are prepared to protect our business in any eventuality All of

the information we can share at this time is available here as well as through our assessment document We encourage our

consumers shareowners and other stakeholders to review this information as we want them to be as confident in the safety of

our products as we are We will update this information if and when there are any significant developments

Why do you maintain that the levels of SPA found in aluminum Coke cans are safe

The dear scientific consensus is that there is no risk to the public from the miniscule amounts of BPA found in Coca-Cola or

other beverage cans

That consensus is accurately reflected in the opinions expressed by those regulatory agencies whose missions and

responsibilities are to protect the publics health

Regulatory agencies in Australia Canada the European Union Japan New Zealand and the United States all have conducted

extensive reviews and determined that current levels of exposure to BRA through food and beverage packaging do not pose

health risk to the general population We believe it is reasonable and appropriate to take the lead from these agencies that

regulate our business

In 2010 and 2011 in response to the highly publicized controversy some scientific and regulatory groups decided to undertake

their own reviews of the existing literature

The German Society of Toxicology reviewed the complete body of research some 5000 studies and concluded that

BPA exposure represents no noteworthy risk to the health of the human population

The Japanese National Institute for Advanced Industrial Science and Technology the World Health Organization/Food and

Agriculture Organization WHO/FAQ and the European Food Safety Authority EFSA also reviewed existing research in

2010 and came to the same conclusion Learn more about the WHO/FAO and reviews

EFSA issued statement in December 2011 reaffirming its position after reviewing report by the French Agency for Food
Environmental and Occupational Health and Safety ANSES on BPA EFSA noted that its risk assessment which includes

hazard assessment was based on the question at hand the safety of BPA from foods whereas ANSES conducted

hazard assessment only which included non-dietary exposure to BPA Read the full EFSA ooinion

In addition three new studies described below including one lauded by leading endocrinologist as being maiestically

scientific and cautious support the prevailing evidence that BPA is safe for humans

Can you share details of the new studIes that support the consensus that BPA Is safe for humans

http//www.thecoca-colacompany.comlcontactus/faq/coca-cola-bpa.html 12/16/2011
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Yes In 2011 the results of three newly published studies reinforced support for the consensus that current levels of exposure

to BPA through food and beverage packaging do not pose health risk to the general population

The U.S Environmental Protection Agency funded one study that showed people intentionally fed diets with high BPA
levels had lower levels of BPA in their blood serum than are associated with potentially adverse health effects

Teepuarden et.al J.Tox Sci June 2011
The U.S Food and Drug Administration U.S FDA funded study that showed animals receiving levels of BPA

comparable to Europes Total Daily Intake criteria had no adverse developmental effects Ferauson et al lox Aool

Pharm 2011 Funded by the U.S FDA
Research conducted at FDAs National Center for Toxicological Research provided additional evidence that when BPA is

ingested it is metabolized rapidly to compounds that are biologically inactive Doerae at al Tox Sd Auaust 2011

Funded by the U.S FDA

We will continue to monitor and assess the research regulatory environment consumer and shareowner interest and business

impacts associated with BPA In addition we are dosely monitoring public policy discussions and developments and are

working with various stakeholders and industry organizations to communicate about the scientific consensus on the safety of

BPA

Why Is BPA in Coke can liners

BRA is chemical used worldwide in making thousands of materials induding some plastics coatings and adhesives Virtually

all metal cans used for food and beverage products are lined on the inside with coating that uses BPA as starting material

This coating guards against contamination and extends the shelf life of foods and beverages

BPA is also used in the manufacture of shatter-resistant bottles medical devices Oncluding dental sealants sports safety

equipment and compact disc covers It has been used for more than 50 years

We are aware that limited number of metal can producers are using an cider generation of can lining material as an

alternative for some specialty products Such alternatives do not work for the mass production of aluminum beverage cans and

they do not work for all types of food or beverages

Is BPA found in your PET plastic bottles

No Our bottled water and plastic soft drink containers are made from polyethylene terephthalate PET plastic which does not

contain BPA

Are you looking for alternatives to can lIners with BPA for Coca-Cola or other beverage cans

We continuously look for alternatives to improve our packaging while maintaining its safety and quality Thats good business

practice that benefits our consumers our shareowners and our Company We are balancing the need to address some public

perceptions of BRA with the need to be thoughtful careful stewards of the safety quality and performance of our products and

packaging

To that end our chemists toxicologists and packaging experts are working dosely with network of packaging suppliers

which includes companies that make aluminum beverage cans companies that make liners for aluminum beverage cans and

companies that adhere the
linings

to the cans that are all seeking alternatives to can liners containing BPA We also are

working with leading-edge technology companies and research organizations to develop innovations in can linings

All packaging components that come into contact with food or beverages must undergo safety assessments and stringent

testing to be permitted for use by the U.S FDA or other applicable regulatory authorities

Any new material assuming it has all necessary regulatory approvals also would have to meet our requirements for safety

quality taste and performance We would not replace packaging material we are confident is safe with one that is not proven

or effective

Why hasnt Coca-Cola shared more details about your efforts to find replacement for liners containing BPA

The Coca-Cola Company does not make aluminum cans or epoxy liners but we are working with number of packaging

suppliers leading-edge technology companies and research organizations that are developing possible alternatives Any new

packaging would have to meet both regulatory standards for safety and our requirements for safety quality taste arid

performance so it is important that our chemists toxicologists and packaging experts work closely with these parties

http//www.thecoca-colacompany.comlcontactus/faq/coca-cola-bpa.html 12/1 6i201
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While we have been asked numerous times to share more information about these efforts information about status timelines

materials and processes being evaluated is proprietary to our suppliers businesses and to their suppliers and we are not in

position to divulge it

While we believe our role in this process is important the metal packaging industry is highly standardized and we are just one

company involved in this process

If you are convinced liners containing BPA are safe for Coke and other beverage cans why are you working with your

suppliers to look for alternatives

We are confIdent that all of our packaging is safe We also recognize that some of our consumers and shareowners have

expressed concerns and initiated campaigns to legislate alternatives to can linings containing BRA While we do not believe

such action would be based on sound science our continuous improvement efforts in this area will help ensure we are prepared

for any eventuality so that we can protect our business and our consumers and shareowners interests

Ive read reports that your shareowners have submitted proposals asking you to eliminate BPA from your cans and

you have refused to do so Is that true

No The requests from few of our shareowners submItted as Shareowner Proposals at our 2010 and 2011 Annual Meetings

were to create report on our efforts at Coca-Cola to find an alternative to can liners with BRA Our position relative to the

production of such report has been publidy available in our Proxy Statements which can be accessed on our website

It is also important to note that about 75 percent of the votes cast by our shareowners for the 2011 Annual Meeting were

against the proposal for report

Why dont you do the report that certain shareowners requested

All non-proprietary information that could be induded is already available here on the Companys website Information on the

materials status testing and timelines would be proprietary to our suppliers businesses and to their suppliers

We therefore believe we have substantially implemented the proposal that these shareowners submitted

Click to see the full comments on these shareowner proposals in our 1Q and Qil Proxy statements

What will you do if regulators decide to ban BPA in aluminum cans

We respect the regulators and will abide by any decisions that they make We trust that any actions will be based on sound

science

Where can get more information

More information on BPA can be found on the following organizations websites

American Beverage Association

American Chemistry Council

American Council on Science and Health

European Food Safety Authority

Grocery Manufacturers Association

North American Metal Packaging Alliance

U.S Food and Drug Mministration

Privacy Policy Terms of Use Site Mao Other Coca-Cola Web sites Eurooean Undertaking

2006-2011 The Coca-Cola Company

http//www.thecoca-colacompany.com/contactus/faq/coca-cola-bpa.html 12/16/2011



Excerpt from Risk Factor Section of

Companys Annual Report on Form 10-K

For the Year Ended December 312010

Changes in orfailure to comply with the laws and regulations applicable to ourproducts or

our business operations could increase our costs or reduce our net operating revenues

Our Companys business is subject to various laws and regulations in the numerous countries

throughout the world in which we do business including laws and regulations relating to

competition product safety advertising and labeling container deposits recycling or

stewardship the protection of the environment and employment and labor practices In the

United States the production distribution and sale of many of our products are subject to among

others the Federal Food Drug and Cosmetic Act the Federal Trade Commission Act the

Lanham Act state consumer protection laws the Occupational Safety and Health Act various

environmental statutes as well as various state and local statutes and regulations Outside the

United States the production distribution sale advertising and labeling of many of our products

are also subject to various laws and regulations Changes in applicable laws or regulations or

evolving interpretations thereof including increased government regulations to limit carbon

dioxide and other greenhouse gas emissions as result of concern over climate change or to limit

or eliminate the use of bisphenol-A or BPA an odorless tasteless food-grade chemical

commonly used in the food and beverage industries as component in the coating of the interior

of cans may result in increased compliance costs capital expenditures and other financial

obligations for us and our bottling partners which could affect our profitability or impede the

production or distribution of our products which could affect our net operating revenues In

addition flilure to comply with environmental health or safety requirements and other

applicable laws or regulations could result in the assessment of damages the imposition of

penalties suspension of production changes to equipment or processes or cessation of

operations at our or our bottling partners facilities as well as damage to our and the Coca-Cola

systems image and reputation all of which could harm our and the Coca-Cola systems

profitability



Domini
SOCIAL INVESTMENTS

The Way You Invest Matters

January 27 2012

Securities and Exchange Commission

Office of ChiefCounsel

Division of Corporate Finance

100F StreetNE

Washington DC 20549

BY EMAIL shareholderproposalssec.gov

Re Domini Proposal to Coca-Cola Requesting renort on the Companys use of BPA

Dear Ladies and Gentlemen

am writing on behalf of Domini Social Investments LLC Trillium Asset Management on behalf of

Louise Rice Benedictine Sisters of Boerne Texas and As You Sow Foundation on behalf of Cedar Tree

Foundation the Proponents in response to letter from the Coca-Cola Co the Company dated

December 16 2011 notitring the Conunission of the Companys intention to omit the above-referenced

shareholder proposal.from the Companys proxy materials the Proposal attached as Exhibit The

Company argues that the Proposal may properly be excluded from the Companys materials pursuant to

Rule 14a-8iXlO

eniailed Staff on January 13 to say that would submit my response the following week and requested

that be notified if Staff intended to respond to the Companys request earlier regret that was unable

to meet that deadline In the absence of my response SEC Staff granted the Companys no-action request

The Coca-Cola Co January 252012

We do not believe the Company has carried its burden of proof to demonstrate that the Proposal may be

excluded based on Rule l4a8iXlO and respectfully request that Staff reconsider its determination We
strongly believe that the Companys request for no-action relief should be denied

Summary

The Proposals resolved clause reads as follows

Shareholders request the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating investors on how the company
is responding to the public policy challenges associated with BPA including summarizing what

the company is doing to maintain its position of leadership and public trust on this issue its role

in adopting or encouraging development of alternatives to BPA in can linings and any material

risks to the companys market share or reputation in staying the course with continued use of

BPA

332 Broadway
9th Floor New York NY 1OO12.3939 TEL 212-217-1100 FAX 212-21711O1

wwwdomini.com info@domini.com Iiwestor Services 1-800-582-6757 OSIL Investment Services- LLC Distributor



The Company has published report on its website entitled Bisphenol BPA Assessment the
Assessment Report or the Report The Company has also published two additional sections of its

website including brief excerpt from its FAQ section and section labeled Aluminum Can Safety2

The Company also provides brief mention of BPA in its Form 10-K Together the Company argues that

these materials substantially implement the Proposal The Aluminum Can Safety page
and the

Assessment Report are virtually identical with slightly more information provided in the latter These

materials are provided as Exhibits to the Companys no-action request which is attached as Exhibit

The Proposals core request relates to the Companys response to the public policy challenges associated

with BPA The Proposals supporting statement includes the following references to these specific public

policy challenges

ten US states and several local governments have banned BPA in childrens reusable food and

beverage containers The European Union China and Malaysia instituted bans on BPA in baby

bottles in 2011 Canada added BPA to its list of toxic substances in 2010 Japan took BPA out of

can linings in the 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20

states and multiple federal bills have introduced legislation to ban or limit the use of BPA Coca-

Cola has received considerable media coverage over its use of BPA Health organizations

including the Breast Cancer Fund have conducted high profile consumer campaigns targeting

food companies over their use of BPA in their can linings Class action lawsuits against other

companies contend that manufacturers and retailers failed to adequately disclose BPAs risks

The Companys reporting does not substantially address these concerns Although the Company cites

BPA regulation as material risk in its 10-K neither the 10-K nor the Companys Assessment Report

names single piece of legislation or regulatory action related to BPA Furthermore the Proponents

believe that the Assessment Report as discussed below presents misleading view of the safety of BPA
and the present regulatory and legislative environment Finally the Companys published materials on

BPA provide very little information on specific steps the Company is taking to address these public

policy challenges and the information that is provided is vague

In summary

The Assessment Report does not address the public policy elements of the Proposal with any

specificity This is the core of the Proposals request

Although the Proposal does not seek report on the science of BPA the Company claims that

communicating the consensus scientific view is its strategy to preserve public trust and is therefore

responsive The Companys discussion of the science of BPA constitutes the bulk of its Report As

discussed below and as stated in the Proposal itself we believe the Companys discussion of the

science to be materially misleading The Companys presentation of the science colors the entire

report rendering the entire report misleading As discussed below the Assessment Report makes

no reference at all to any health risks repeatedly assuring the reader that the Companys use of this

www.thecoca-colacompany.com/conactus/faq/packaging html

2http//www.thecoca-colacompany.com/contactus/faq/coca-cola-bpa.html



chemical poses no risk to the general public including children Proponents believe that the

Companys description of the scientific consensus on BPA is at odds with number of leading

authorities including the Presidents Cancer Panel the American Medical Association the Endocrine

Society and the Food and Drug Administration Proponents also believe that the Company implicitly

misrepresents the current position of the FDA on the safety of BPA

The Companys risk disclosure is inadequate and misleading The Company has provided notice that

changes in BPA regulation could present material risk but has not sought to quantify the risk or

discuss its likelihood or imminence It has in fact dramatically downplayed the risks In addition no

information is provided to understand how the Company evaluated these risks who was involved or

what fhctors were considered

The Assessment Report contains very little substantive information consisting primarily of bald

assertions of safety

As discussed below the information the Company has disclosed is extremely thin and in the view of the

Proponents materially misleading demonstrating that the Company has not substantially implemented

the Proposals request

II The Assessment Report is Materially Misleading

The Assessment Report states that the clear scientific consensus is that there is no risk to the public from

the miniscule amounts of BPA found in beverage cans This view is repeated throughout the Report in

various formulations The Company is entitled to express its own view of the safety of BPA but the

Company has chosen to present the consensus view of scientists and regulators around the world In

doing so the Company has omitted any viewpoints that diverge from the Companys firm assertions of

absolute safety We believe that these omissions are significant enough to render the entire Report

materially misleading

The Assessment Report appears to be designed to persuade the reader of the Companys point of view

rather than to provide balanced assessment of the various risks of BPA For example statement that

one recent study was majestically scientific is repeated three times in the Report No studies that

contradict the Companys view are cited or referenced although there are many such studies There is

also significant padding in the report with assertions repeated either verbatim or with slight variations

throughout For example the last paragraph on page of the Report is repeated almost verbathn towards

the bottom of page next to last paragraph Most of the fourth and fifth paragraphs of page are

repeated text from page The Report does not represent serious attempt to either present balanced

view of the science or to substantially implement the Proposal

There are number of authoritative statements on the safety of BPA that contradict the Companys

presentation of the consensus The Report does not mention that the Presidents Cancer Panel the Food

and Drug Administration FDAthe American Medical Association the Endocrine Society and the

U.S Department of Health and Human Services have all expressed concerns about the safety of BPA In

addition as discussed below the Assessment Report mischaracterizes the position of the Food and

Agriculture Organization/World Health Organization FAO/WHO Expert Panel on BPA

The Company makes no mention of the series of high-profile bans of plastic bottles and sippy cups for

young children containing BPA Although the Report does not recognize any health concerns relating to



any use of BPA the Companys reference to the miniscule amounts of BPA found in beverage cans is

apparently designed to distinguish the Companys use of BPA from BPA found in these banned products

In doing so the Company fails to acknowledge the series of scientific studies that have found negative

effects from low-dose exposure to BPA The Company also Ihils to note that the Food and Drug

Administration has shifted its position on BPA based on these studies and that the European Food Safety

Administration discussed in the Report recognized uncertainties in BPA science based on these

studies

If there is indeed clear scientific consensus on the safety of BPA Proponents find it difficult to

reconcile the Companys view with the following competing and authoritative views none of which are

mentioned in the Companys Assessment Report

In the 2007 Chapel 11111 Bisphenol Expert Panel Consensus Statement funded by the National

Institutes of Health 38 independent specialists in BPA toxicity from around the world concluded that

BPA presents clear risk to human health.3

The Presidents Cancer Panel panel of experts established in 1971 to review Americas cancer

program and report directly to the President of the United States declared BPA chemical of

concern in its 2009 annual report on environmental cancer risks and warned that over the past

decade more than 130 studies have linked BPA to breast cancer obesity and other disorders.4 In

New York Times op-ed reviewing the Panels findings on chemicals and cancer risks Nicholas Kristof

referred to the Panel as the Mount Everest of the medical mainstream and in the event that the

Panel be accused of playing politics with the science noted that two of the Panels three experts were

appointed by President George Bush

In January 2010 the U.S Food and Drug Administration FDA changed its position on BPA

noting that.. on the basis of results from recent studies using novel approaches to test for subtle

effects both the National Toxicology Program at the National Institutes of Health and FDA have

some concern about the potential effects of BPA on the brain behavior and prostate gland in fetuses

infants and young children emphasis added The FDA announced it was taking steps to help

reduce human exposure in the food supply

Concerns about the health impacts of BPA particularly on developing fetuses and young children

have led Canada the European Union Denmark France and China to ban BPA in baby bottles In

addition Connecticut Vermont Maryland Washington Minnesota Wisconsin New York and

Massachusetts have banned BPA in baby bottles and sippy cups Representative Edward Markey

D-Mass senior memberof the House Energy and Commerce Committee which has jurisdiction

over the Food and Drug Administration FDA has re-introduced legislation to prohibit the use of

BPA in all food and beverage containers.1

3httpftwww.ewc.orclfiles/BPAConsensus.pdf

2008-2009 Annual Report Presidents Cancer Panel Reducing Environmental Cancer Risk What We Can Do
Now at 52 April 2010 U.S Department of Health and Human Services National Institutes of Health National

Cancer Institute http.//depinfp.nci .nih.ov/advisorv/oco/annualReports/acoO8-O9rpt/PCP Report 08-09 508.pdf

5http//www.nytimes.com/2010/05106/ooinion/O6kristof.html

7http//markey.house.ov/press-release/jan-25-201 -markey-calls- 00-ban-bDa-food-beverane-containers



According to prominent experts Samuel Epstein M.D and Gail Prins Ph.D The June 2009

Endocrine Disruption Act authorized the National Institute of Environmental Health Science to

coordinate research on hormone disruption to prevent exposure to chemicals that can undermine the

development of children before they are born and cause lifelong impainnent of their health and

function This Bill was supported by public health consumer and childrens advocacy groups and

further strengthened by Californias Senator Dianne Feinsteins legislation to ban BPA from food and

beverage containers Of major relevance this legislation has also been endorsed by the April 2010

Presidents Cancer Panel On Reducing Environmental Cancer Risk What We Can Do Now 2008-

2009 Annual Report This further warns that to disturbing extent babies are born pre-polluted

Their joint article in the Huffington Post provides useful review of scientific concerns regarding

BPA.8

According to the American Medical Association AMA although BPA is firmly established as

an endocrine disruptor that can induce variety of adverse effects in mammals its safety continues to

be disputed On June 20 2011 the AMA adopted policy recognizing BPA as an endocrine-

disrupting agent and urging that BPA-containing products with the potential for human
exposure

be

clearly identified The new policy also supports ongoing industiy actions to stop producing BPA
containing baby bottles and infant feeding cups and support ban on the sale of such products The

AMA would also like to see better federal oversight of BPA The AMA adopted report issued by

the Council on Science and Public Health on BPA According to representative of the Council

Biomonitonng studies of urine and blood have revealed human
exposure to BPA to be nearly

ubiquitous with most of the
exposure based on dietary intake Accordingly it is appropriate to take

measures to limit human exposure especially during critical periods of development The report

stresses the importance of the Food and Drug Administration to actively incorporate current science

into the regulation of food and beverage BPA-containing products

According to the Endocrine Society Past animal studies show that bisphenol or BPA can have

harmful effects on the reproductive nervous and immune systems Also study in humans reported

2008 found an increased prevalence of cardiovascular disease people with high levels of BPA
in the urine The Endocrine Society released an extensive Scientific Statement on endocrine-

disrupting chemicals in 2009 The report lists BPA as an endocrine-disrupting chemical linked to

variety of specific male and female reproductive disorders.2 Although the Endocrine Society is the
worlds oldest largest and most active organization dedicated to research on hormones and the

clinical practice of endocrinology the Society is not mentioned in the Assessment Report

8httpi/www.huffingtonpost.com/samuel-s-ensteinlpresidents-cancer-panel-wb566541 .html

9httui/www.ama-assn.org/ama/pubfnews/newst2ol -new-policies-adoted.oage
10 Pamela Lewis Dolan AMA siq.ports tighter restrictions on products containing BPA The move comes in the wake of numerous studies

derailing the dangers Qf the organic compound July 42011 available at httnJ/wwwama-assn.orn/amednewst2pl 11071041prsa0704.htm

http//www.endo-society.orvJmedjaloress/upload/BELCHER FINAL.pdf

Endocrine-Disrupting Chemicals An Endocrine Society Scientific Statement 2009 The Endocrine Society

httpI/www.endo-societv.ore/iournals/scientificstatements/upload/edc_scientiiic_staiement.tdf

According to its website Founded in 1916 The Endocrine Society is the worlds oldest largest and most active

organization devoted to research on hormones and the clinical practice of endocrinology The Society works to

foster greater understanding of endocrinology amongst the general public and practitioners of complementaxy

medical disciplines and to promote the interests of all endocrinologists at the national scientific research and health



2009 study funded by the National Institutes of Health found that low-dose BPA and estrogen

can act alone or in combination to increase harmful heart arrhythmias in female rats and mice.4

2011 study published in the journal Pediatrics and funded by the Enviromnental Protection Agency
and the National Institute of Environmental Health Sciences concluded that mothers with high levels

of bisphenol BPA in their urine were more likely to report that their children were hyperactive

aggressive anxious depressed and less in control of their emotions than mothers with low levels of

the chemical.5

The U.S government is advising consumers to reduce their exposure to BPA In addition to the

FDA and the Presidents Cancer Panel the US Dept of Health and Human Services notes special

concerns for young children but also recommends that adults and older children should follow

reasonable food preparation practices to reduce exposure to BPA According to the Department It is

clear that the government and scientists and doctors need more research to better understand the

potential human health effects of exposure to BPA especially when it comes to the impact of BPA

exposure on young children

In addition to the health risks presented by BPA there are enviromnental concerns as well The

Environmental Protection Agency reports that it is considering initiating rulemaking under section

5bX4 of the Toxic Substances Control Act TSCA to identi1y BPA on the Concern List as

substance that may present an unreasonable risk of injury to the environment on the basis of its

potential for long-term adverse effects on growth reproduction and development in aquatic species at

concentrations similarto those found in the environment notice of proposed rulemaking is

cun-ently pending interagency review at the Office of Management and Budget 0MB.7

In 2009 in letter to Senator Feinstein and Representative Markey sixty-six environmental and

public health organizations requested that BPA be banned from all food and beverage

policy levels of government... The Endocrine Society is an international body with more than 15000 members

from over 100 countries The Societys diverse membership represents medicine molecular and cellular biology

biochemistry physiology genetics immunology education industry and allied health fields Members of The

Endocrine Society represent the lull range of disciplines associated with endocrinologists... http//www.endo

society.orglaboutl

41d and

htto//www.scjencenews.orgJvjewfgenerjc/jd/44577/tilje/Scjence %2B the Public More troubling newsabout_

toddler-girls/20 1/10/24/IOA6ihRDM_story.html

6q Should adults be concerned about exposure to BPA Concern over potential harm from BPA is highest for

young children because their bodies are early in development and have immature systems for detoxiing

chemicals Adults and older children should follow reasonable food preparation practices to reduce exposure to

BPA The National Institutes of Health is supporting additional studies to better understand BPA and adults

http//www.hhs.gov/safety/bpal

7http//www.epa.gov/opyt/existinuchemicals/pubs/actionplansfbpa.html



containers The coalition included number of prominent national organizations such as

Ireenpeace Friends of the Earth Environmental Working Group Natural Resources Defense

Council and Physicians for Social Responsibility and many smaller organizations from across the

country.8

The Assessment Report makes no mention of any health or environmental risks associated with

BPA or any regulatory action pending legislation or public opposition to BPA The word

estrogenic or the term endocrine-disrupting cannot be found in the Report The Report also makes no

reference to the Presidents Cancer Panel the AMA the EPA the Endocrine Society or the U.S

Department of Health and Human Services The Assessment Report refers to the FDA but does not note

that the FDA has changed its position on BPA

The Assessment Report Implicitly Misrepresents the Current Position of the FDA

Perhaps the most significant omission from the Assessment Report is the FDAs current position on BPA
According to the Assessment Report

government regulatory agencies throughout the world ... repeatedly stated that current

levels of exposure to BPA through beverage packaging pose no health risk to the general

population including children Regulatory agencies in .. the United States .. have

conducted extensive reviews and determined that current levels of exposure to BPA through food

and beverage packaging do not pose health risk to the general population Assessment Report

at 1-2 and ellipses represent omissions of other jurisdictions

Proponents believe that this statement as applied to the primary relevant regulator in the United States

the FDA is false and misleading The Presidents Cancer Panel described the evolution of the FDAs
position in 2008 the FDA ruled that BPA is safe even for infants based on selected studies some of

which were industiy-sponsored and what is alleged to have been undue influence by industry lobbyists

FDAs safety assessment was rejected by March 2009 consortium of international experts from

academia government and industry as incomplete and unreliable because it failed to consider all of the

scientific work relating to BPA In 2010 the FDA changed its position on the safety of BPA
According to the FDAs website

Studies employing standardized toxicity tests have thus far supported the safety of current low

levels of human
exposure to BPA However on the basis of results from recent studies using

novel approaches to test for subtle effects both the National Toxicology Program at the National

Institutes of Health and FDA have some concern about the potential effects of BPA on the brain

behavior and prostate gland in fetuses infants and young children In cooperation with the

National Toxicology Program FDAs National Center for Toxicological Research is carrying out

in-depth studies to answer key questions and clarif uncertainties about the risks of BPA

At this interimstage FDA shares the perspective of the National Toxicology Program that

recent studies provide reason for some concern about the potential effects of BPA on the

brain behavior and prostate gland of fetuses infants and children

9Presidents Cancer Panel Reducing Environmental Cancer Risk What We Can Do Now at 73 citations omitted



FDA is pursuing additional studies to address the uncertainties in the findings and

supporting shift to more robust regulatory framework for oversight of BPA to be able to

respond quickly if necessary to protect the public

In addition FDA is supporting reasonable steps to reduce human exposure to BPA including

actions by industry and recommendations to consumers on food preparation.2 emphasis added

The FDAs evaluation was based on the National Toxicology Programs report on BPA NTP study
which is also not mentioned in the Assessment Report The NTP study expressed some concern for

effects on the brain behavior and prostate gland in fetuses infhnts and children at current human

exposures to bisphenol emphasis added Some concern is term of art used by the NTP The

some concern finding falls in the middle of five-point scale of negligible concern minimal concern

some concern concern and serious concern The NTP noted that the effects on animals of dosages

similarto the low dosages humans receive cannot be dismissed.2 Some concern cannot be accurately

translated as no risk or safe

The FDA therefore explicitly rejected no risk appraisal of BPA when it adopted the NTPs
conclusions The FDAs current position on I3PA is not noted in the Assessment Report and is implicitly

misrepresented by the statement that regulatory bodies have repeatedly stated that BPA is safe

Assessment Report at pages 1-2 We therefore respectfully submit that the Companys statements quoted

above when applied to the primary relevant regulator are materially false and misleading

In response to lawsuit filed by the Natural Resources Defense Council the FDA agreed to issue

formal determination regarding the safety of BPA by March 31 2012 According to the Washington Post

the agreement approved by U.S District Judge Barbara Jones in New York said the FDAs decision

must be final and not tentative response Although the Company notes changing BPA regulation as

material risk in its 10-K the Company provides no notice to investors that an FDA decision is imminent

203 Current Perspective on BPA available at

httpI/www.fda.ovfNewsEvents/PublicHealthFocus/ucm197739.htm

21

http//www.niehs.nih.gov/news/sya/syabpa/ The report is available at The National Toxicology Program NTP
Brief On Bisphenol BPA htto/Intp.niehs.nih.gov/ntp/ohat/bisphenoE/bispbenol.p4 The NTPs other findings

The Ni has minimal concern for effects on the mammary gland and an earlier age for puberty for females

in fetuses inlhats and children at current human exposures to bisphenol

The NTP has negligible concern that exposure of pregnant women to bisphenol will result in fetal or

neonatal mortality birth defects or reduced birth weight and growth in their offspring

The NTP has negligible concern that exposure to bisphenol will cause reproductive effects in non-

occupationally exposed adults and minimal concern for workers exposed to higher levels in occupational

settings

22 Dma ElBoghdady FDA agrees to determine safety of BPA Washington Post December 72011 available at

http//www.washingtonpost.com/business/economy/fda-agrees-to..determ inc-safety-of

bya/201 1/12/07/alOA3zzddO_story.html See also httpsJ/www.commondreams.ornewswire/201 1/12/07-5



and as noted above does not report that the FDA has any concerns regarding BPA Rather the Company

reports that the relevant regulators have repeatedly asserted BPAs safety

Proponents respectfiully submit that these are material omissions that render the entire report misleading

MISCHARACTERIZED STUDIES

The Assessment Report cites four regulatory bodies that have reviewed the safety of BPA Assessment

Report at page The Report quotes the German Society of Toxicology for the following proposition

BPA exposure represthts no noteworthy risk to the health of the human population The Report then

claims that several other regulatory and scientific bodies came to the same conclusion As discussed

above this statement is not true with respect to the FDA the Endocrine Society the AMA the National

Toxicology Program the Presidents Cancer Panel or the U.S Department of Health and Human

Services We believe this statement also misrepresents three of the agency reviews cited in the

Assessment Report as discussed below

The Conclusions of the FAO/WHO Expert Pond are Mascharacterized

The Assessment Report claims that Food and Agriculture Organization/World Health Organization

FAO/WHO report came to the same conclusion as the German agency that BPA represents no
noteworthy risk to the health of the human population The FAO/WHO study however said that

establishing safe exposure level for BPA continues to be hampered by lack of data.24

The report notes potential for concern if reported low-dose effects on human health can be confirmed

and reconunends additional research In particular FAO/ WHO stated that additional study on pre-natal

exposure is high priority research need.26

The FAOIWHO report raised specific concerns presented by low-dose studies in its conclusions

However some emerging new end-points sex-specific neurodevelopment anxiety

preneoplastic changes inmanunary glands and prostate in rats impaired sperm parameters in

few studies show associations at lower levels

The points of departure for these low-dose effects are close to the estimated

human exposure so there would be potential for concern if their toxicological

significance were to be confirmed

However it is difficult to interpret these findings taking into account all available

kinetic data and current understanding of classical estrogenic activity However

new studies indicate that BPA may also act through other mechanisms

There is considerable uncertainty regarding the validity and relevance of these

observations While it would be premature to conclude that these evaluations

provide realistic estimate of the human health risk given the uncertainties

23
Joint FAO/WHO Expert Meeting to Review Toxicological and Health Aspects of Bisphenol Surnniary Report

including Report of Stakeholder Meeting on Bisphenol November 1-5 2010 Ottawa available at

httpI/www.whp.intJfoodsafetv/chemlchemicals/BPA Summarv20 0.odf

24FAO/O Report at

23M atxi

Id at 19
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these fmdings should drive the direction of future research with the objective of

reducing this uncertainty.27

The FAO/WHO study summarized its recommendations as follows

The Expert Meeting identified number of gaps in knowledge and provided range of

recommendations for the generation of further information and the design of new studies to better

understand the risk to human health posed by BPA.28

Proponents believe that it is false and misleading to re-characterize this assessment as no risk All

scientific endeavors involve degrees of uncertainty Proof of harm has not been established This cannot

accurately be translated as proof of safety.29

The Assessment Reportfails to note that EFSA also recognizes uncertainties about safety of BPA at

low-dose levels

The Company cites two reports by the European Food Safety Authority EFSAclaiming that EFSA

came to the same conclusion as the German review quoted above According to the first EFSA report

however its recent review of BPA could not yet consider in depth the relevance for human health of

new studies indicating toxicological effects of BPA in animals at low dose levels New data due to be

published from low dose studies conducted in the USA and exploring the uncertainties around BPA may
further clarify issues.3 Although the EFSA review did not result in change to the legal allowable

exposure to BPA in Europe this statement clearly confirms that EFSA recognizes there are uncertainties

around BPA that remain to be clarified

The Company then cites 2011 statement issued by EFSA reaffirming its position after reviewing

report by the French Agency for Food Environmental and Occupational Health and Safety ANSES on

BPA Assessment Report at The Company correctly characterizes the distinction between the EFSA

and ANSES reviews but does not note the following language from the EFSA statement which again

acknowledges uncertainties around low-dose exposure to BPA

To further investigate the divergences between the conclusions of ANSES in 2011 and those of

EFSA in 2010 and to identify the relevant uncertainties in the data the CEF Panel has undertaken

preliminaiy review of the new literature emerging on BPA .. In 2010 the Panel noted that

some studies conducted on developing animals suggest certain BPA-related effects which were

not sufficiently convincing to use as pivotal effects for risk assessment but which the Panel

considered could be of possible toxicological relevance Since then additional studies related

to these effects have become available indicating effects of BPA in rodents at dose levels

271d at 30
Id at xi

In the FAQ section of its website in response to the question Are your products safe to consume if they are in

aluminum cans with liners containing BPA the following statement is made Aluminum can liners that use BPA

are the industry standard and have been used safely for more than 50 years In fact they have improved food and

beverage safety by providing protection against food-borne diseases This and other statements of absolute safety

made by the Company in our view express far greater degree of certainty than the agencies and scientists

studying the health effects of BPA
3http//www.efsa.europa.eu/enlpress/news/l 11201 .htm
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below the current NOAEL of mglkg bw/day Uncertainties regarding the relevance to

humans of these toxicological effects remain to be clarified The Panel would need more

time to review in depth these new studies The Panel will reconsider its opinion following

further evaluations of new studies and of new data from ongoing low dose studies

emphasis added3

Again according to EFSA the low-dose findings are not conclusive The studies remain to be clarified

But according to the NTP study they cannot be disregarded.32 In 2008 the FDAs draft assessment of

risk for BPA excluded low-dose studies In response
the Endocrine Society characterized these studies

this way Many of the excluded endocrinological studies of low-dose effects are well designed heavily

reviewed NIH-funded work This research is among the best in the world and many of the results

indicate effects at exposures substantially lower than those deemed safe in the FDAs draft assessment33

emphasis added it is misleading to cite report to the effect that BPA is safe when the report itself

acknowledges that uncertainties remain and further research is necessary

The Companys position is that it has reviewed the science and has concluded that no public health risk is

presented by the miniscule amount of BPA found in the Companys beverage cans This position

implicitly assumes that there is no risk from repeated exposure to BPA for consumers that drink Coca-

Cola beverages several times day It also assumes that Only exposure to higher doses of EPA presents

any concerns All of the authorities cited above however have raised concerns based on series of

studies indicating that BPA may have negative health effects at very low levels of exposure We
believe that these are the studies that are most relevant for Coca-Colas use of BPA and these

studies are not acknowledged at all in the Assessment Report The Companys use of the word

miniscule is misleading without any reference to these low-dose studies

The FDAs current position on BPA the FAO/WHO conclusions cited above and the important EFSA

disclaimer cited above cannot be reconciled with the Companys characterization of these reports or the

Companys description of the scientific consensus there is no risk to the public from the miniscule

amounts of BPA found in beverage cans The FDA NTP FAO/WHO and EFSA have all recommended

further study to better understand the health risks of BPA based on concerns raised by low-dose studies

If there is indeed clear consensus on BPA we would suggest that the US Department of Health and

Human Services statement on the matter is closer to the truth it is clear that the government and

scientists and doctors need more research to better understand the potential human health effects of

exposure to BPA especially when it comes to the impact of BPA exposure on young children.34 This

statement we should note is far more conservative than the Chapel Hill Bisphenol Expert Panel

Consensus Statement cited above which raised serious concerns

http//wwv.efsa.europa.eu/en/efsajournal/doct2475.odf

32hflwwfljehSflffiOv/flews/syWsya..bp

http//www.endo-society.orglmedia/Dress/2008/l 03 l08BPANewsRelease.cfin

htto//www.hhs.gov/safety/bpa/
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For comparison purposes Whole Foods has published more balanced statement on BPA than the

Company discussing the FDAs current position and uncertainties regarding BPAs safety.35

Ill The Companys discussion of risk is rnsufflcient and misleading

The third element of the Proposals request seeks report on any material risks to the companys market

share or reputation in staying the course with continued use of BPA The Company argues that its 10-K

disclosure satisfies this element of the Proposal Taken together we believe the Companys discussion of

the materiality of BPA regulation in its 10-K and in its Assessment Report is inadequate and materially

misleading

Proponents believe that the Companys 10-K disclosure must be read in conjunction with the Assessment

Report which dramatically downplays the risks associated with the Companys use of BPA We were

quite surprised to see for example that the Company made no mention of the fact that the FDA has

shifted its position on BPA or that the FDA is now set to make formal determination of its safety by

March 31 In addition as discussed above the Assessment Report does not name any pending legislation

although ten US states and several local governments have banned BPA in childrens reusable food and

beverage containers The European Union China and Malaysia instituted bans on J3PA in baby bottles in

2011 Canada added BPA to its list of toxic substances in 2010 More than 20 states and multiple federal

bills have introduced legislation to ban or limit the use of BPA The Safe ChemicalsAct has been

introduced in the Senate.3 The Supreme Court has held that fact is material if there is substantial

likelihood that the fact would have been viewed by the reasonable investor as having significantly altered

the total mix of information made available.37 We believe that the inclusion of these facts would

materially alter reasonable investors view of the information provided and that these are therefore

material omissions

The Assessment Report appears designed to lead one to believe that the regulatory and operational risks

are small because all regulators are in alignment with the view that BPA is safe the litigation

reputational and public health risks are small because there are in fact no health risks and the product is

safe because the Companys use of BPA is miniscule Each of these assertions is misleading for all of

the reasons discussed above

The presentation of BPA risk in the Companys 10-K also
appears designed to downplay the risk the

risks are discussed in boilerplate fashion without any specific detail and are blended with climate

change risk The disclosure is presented as general catch-all statement of risk without any indication

that any of these risks are imminent No attempt is made to quantify the risks of BPA regulation or

tie this to any risk mitigation efforts We do not believe this is an accurate statement of the risks or

necessarily of the Companys view of the risks If the Company is indeed searching for an alternative to

BPA which is used in all of its aluminum cans worldwide presumably this search is driven by more than

35http//www.wholefoodsmarket.com/products/bisphenol-a.php

http//thomas.loc.aov/c21-bin/bdguerv/zdl 12s.847

37
Staff Accounting Bulletin No 99Materiality citing TSC Industries Northway Inc 426 U.S 438449

1976
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the perceptions of few consumers and shareholders.38 Chesapeake provided similarly vague risk

statement in its 10-K but this disclosure was not sufficient to substantially implement proposal seeking

in part discussion of hydraulic fracturing risks Chesapeake Company April 13 2010

If the FDA determines that BPA is unsafe or if legislation passes that requires that the Company find an

alternative what will it cost to comply How much time will it take What will be the consumer backlash

against the Company if the FDA determines that the Companys products are unsafe for any portion of

the populace What will it cost for the Company to implement BPA labeling requirement How will

this impact the reputation of the Company The Companys current reporting does not begin to answer

any of these questions

The Company recognizes that this is frequently asked question but does not provide substantive

answer in the FAQ section of its website

What will you do if regulators decide to ban BPA in aluminum cans

We respect the regulators and will abide by any decisions that they make We trust that any

actions will be based on sound science

This is key question that is implicitly raised by the Proposal and the non-substantive response provided

above is the only direct response the Company has provided

IV The Company has not carried its burden of proof to demonstrate the Proposal is excludable

Prior Staff determinations under Rule l4a-8iXlO demonstrate that Staff is looking to the specific request

made by the Proposal Staff has stated that determination that the company has substantially

implemented the proposal depends upon whether companys particular policies practices and

procedures compare favorably with the guidelines of the proposal Texaco Inc March 28 1991
Substantial implementation under Rule 14a-8iXlO requires companys actions to have satisfactorily

addressed both the proposals underlying concerns and its essential objective Even where companies

have produced detailed reports that cover the same subject matter as proposal if these reports

inadequately address the proposals core concerns and key elements Staff has denied their no-action

requests under 14a-8iXlO See e.g The Southern Company March 16 2011 The Coca-Cola Co Jan
192004 Provision of information relating to stock option grants by race and gender to third party

resulting in public report insufficient where shareholders sought direct access to data 3M Company

March 2005 requesting implementation and/or increased activity on eleven principles relating to

human and labor rights in China not substantially implemented despite companys comprehensive

policies and guidelines including those that set specific expectations for China-based suppliers In

ConocoPhillips January 312011 for example the companys reporting on steps the Company has

taken to reduce the risk of accidents did not substantially implement proposal that stated the report

should describe the Boards oversight of safety and the company only made passing reference to the

Boards role in this area

We are balancing the need to address some public perceptions of BPA. Assessment Report at We also

recognize that some of our consumers and shareowners have expressed concerns.. Assessment Report at
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report
that contains materially misleading statements cannot substantially implement proposal See

e.g Exxon Mobil Corporation March 142011 Proponents prevail asserting that report on hydraulic

fracturing thus to address most of the core issues raised by proposal and also contains misleading

statements Chesapeake Company April 13 2OlOXsame The Dow Chemical Company February 23

2005Proposal seeking report relating to toxic substances not substantially implemented by public

report that fails to address core concerns raised by the Proposal and where several statements were

materially misleading

The Company argues that the Assessment report provides comprehensive information about the use of

BPA in aluminum can liners and the Companys priority of ensuring the safety and quality of its products

and packaging Respectfully this is different than the Proposals request for an update on how the

company is responding to the public policy challenges associated with BPA

The Proposal seeks report on how the company is responding to the public policy challenges associated

with BPA As discussed below the Company does not acknowledge any specific public policy

challenges and although it briefly discusses its search for alternatives this information is vague and in

the context of the report misleading This section of the Report is discussed in further detail below

Beyond this discussion the Report merely refers to engagement with unnamed policy-makers This falls

far short of information one would expect to fmd in even summary report on these efforts

The Proposal requests that the report contain the following elements what the company is doing to

maintain its position of leadership and public trust on this issue its role in adopting or encouraging

development of alternatives to BPA in can linings and any material risks to the companys market share

or reputation in staying the course with continued use of BPA The Company has not substantially

implemented any element of the Proposal

The Company argues that the Assessment Report covers six categories of information requested by the

Proposal As the Company bears the burden of proof to demonstrate that the Proposal is excludable Rule

14a-8g each of these categories as defmed by the Company is discussed below

Details on the safety and quality of the Companys products

The Proposal does not request this information The Company claims that its commitment to offering

safe quality products addresses what the Company is doing to maintain its position of leadership and

public trust as referenced in the Proposal stated commitment to safety and quality is qualitatively

different from report detailing what steps company is taking to maintain leadership and public trust on

specific issue All companies claim their products are safe and of high quality and all companies must

comply with applicable legal requirements regarding safety and quality statement that all products are

safe rigorously tested and comply with applicable requirements therefore cannot be considered

responsive to special report regarding specific aspect of product safety

In addition the Company does not provide details on the safety and quality of its products It merely

asserts that its products are safe and rigorously tested and that it would not offer its products if it did not

believe them to be safe These assertions are largely irrelevant to the Proposals request for report

summarizing the Companys response to the policy challenges posed by its use of BPA

The discussion of product safety is vague without any details of the tests performed or the scientific

reviews conducted Reference is made to independent scientists and our own scientists The Report
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does not explain what is meant by independent scientists or what standard of independence the

Company is applying The Company does not describe the qualifications of its own scientists to review

the applicable science In addition the Report does not reveal whether the Companys canned beverages

are tested regularly for BPA content or how the Company defmes safety The Report does not defme

the Companys definition of safe Level of BPA or report on the typical level of BPA found in the

Companys canned beverages except to state that it is miniscule meaningless term in the context of

scientific discussion The Report does not note under what circumstances BPA can leach into the

Companys beverages The Report merely assures the reader that the Company takes safety seriously and

there are no risks As discussed above we believe these statements to be materially misleading

The Companys entire discussion of the rationale for use of BPA consists of two sentences This coating

guards against contamination and extends the shelf life of foods and beverages .. In fact can

liners using BPA have improved food and beverage safety by providing protection against food-borne

diseases Assessment Report at page As BPA is used in wide variety of applications including

variety of canned foods and beverages one would expect the Company to provide information specific to

its product lines it is unclear whether the Company has independently evaluated the need for BPA when

used with carbonated beverages for example or how the Company balances the business need for

extended shelf life against the potential health risks presented by BPA This analysis however is short-

circuited by the Companys repeated assertions that BPA poses no health risks at all

The Companys position on BFA and aluminum can safety

The Proposal does not request position statement The Proposal is focused on specific actions the

Company is taking to address the public policy challenges posed by BPA

The companys position is that its products are safe and there is no cause for concern We believe this

position is not well grounded in the science but it is also largely irrelevant to the central thrust of the

Proposal which is focused on the public policy challenges of BPA

Information about scientific studies regarding the safely of BPA

This information is not requested by the Proposal

We believe that the information that is provided is highly selective mischaracterized and misleading as

discussed above According to the Presidents Cancer Panel Over the past decade more than 130

studies have linked BPA to breast cancer obesity and other disorders The Company fails to cite one

Rather the Company cites total of three recent studies and four regulatory reviews As discussed above

we believe that pronouncements by the FAOIWHO Expert Panel and EFSA were mischaracterized and

that the Reports omission of the FDAs 2010 position statement renders the Report materially

misleading

Teeguarden Study

The Company relies heavily on recent EPA-funded study by Teeguarden et al for the proposition that

BPA is safe for humans This particular study is referenced three times in the Assessment Report and
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once in the FAQ section of the Companys website although the Report does not clarify that all of these

references refer to the same study.39

Teeguarden the author of the study phrased the studys findings this way In nutshell we can now say

for the adult human population exposed to even very high dietary levels blood concentrations of the

bioactive form of BPA throughout the day are below our ability to detect them and orders of magnitude

lower than those causing effects in rodents exposed to BPA emphasis added4

Mr Teeguarden referred to adult humans and his conclusion seems to have been premised on the

theory that lower exposure to BPA is not problematic As noted above however many other studies have

raised specific concerns about low-dose exposure and its impact on developing fetuses and sinai children

and the U.S Department of Health and Human Services for one continues to provide cautionary

guidance even for adults It is our understanding that there were no pregnant subjects or children in the

Teeguarden study which has been criticized by other scientists for number of methodological problems

and for over-stating its findings

For example in October 2011 in letter to the editor of Toxicological Sciences the journal that

published the Teeguarden study three scientists called the studys conclusions unwarranted based on

lack of data and flawed assumptions Their letter provided thorough critique that read in part

Most disturbing is that Teeguarden el aL assure the public that BPA is not concern for

babies ... The Teeguarden et aL study did not measure BPA levels in babies nor did it

measure BPA in the general human population Rather they measured BPA in adult subjects

isolated from the real world in clinical research fücility with controlled diets containing

unknown amounts of BPA although as the authors identify in the majority of the diets BPA

levels were likely very low That the public can be assured that babies are safe based on data

presented in this study is preposterous given that both drug and chemical including BPA
metabolism in fetuses and newborns is known to be limited relative to adults Taylor eta. 2008

li
There is currently plethora of data in experimental animal models that low-dose exposures to

BPA during development that leads to blood levels of unconjugated BPA found in human fetuses

Vandenbera eta. 201 Oa increases adult risk for prostate and breast cancer and causes

reproductive immune neurobehavioral and metabolic abnormalities throughout life Richter et

The three references in the Assessment Report are as follows .. including one study lauded by leading

endocrinologist as being majestically scientific and cautious support the prevailing evidence that BPA is safe for

humans page of the Assessment Report In addition three new studies including one lauded by leading

endocrinologist as being majestically scientific and cautious support the prevailing evidence that BPA is safe for

humans further down on page of the Assessment Report and The U.S Environmental Protection Agency

funded one study that showed people intentionally fed diets with high BPA levels had lower levels of BPA in their

blood serum than are associated with potentially adverse health effects Teeguarden et.al J.Tox Sci June 2011

Page of the Assessment Report The majestically scientific and cautious quote is used again in the FAQ section

of the Companys website

Trevor Butterworth Majestically Scientific Federal Study On BPA Has Stunning Findings So Why Is The

Media Ignoring It Forbes.com July 252011 available at

htto//www.forbes.com/sites/trevorbutterworthl20l 1/07/25/maiestically-scientific-federal-studv-on-bpa-has-

stunning-findings-so-why-is-the-media-ignoring-it
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aL 2007 Vandenberg et al. 2009 There are also published human data relating neurobehavioral

problems in children to maternal levels of BPA during pregnancy Braun et aL 2009
Furthermore there is ample evidence in animals and humans that adult low-dose BPA exposures

have negative health consequences Richter et al. 2007 This study by Teeguarden et al had the

potential to add to our understanding of the contribution of dietary exposure to BPA on human

serum and urine levels in highly controlled environment without other sources of BPA exposure

encountered in the real world However due to the flaws described above this study actually

has minimal value.4 emphasis added

This critique published in the same peer-reviewed journal that published the original study was not cited

by the Company nor were any of the studies or health effects noted by the letters authors Rather the

Company cited hyperbolic quote from Forbes article about the study three times In addition

critique published on Grist.com notes that the Teeguarden study did not test the levels of BPA in the food

provided to the test subjects did not account for the substantial amount of water the subjects were asked

to drink during the study and inexplicably ignored contrary results senior scientist at Consumers

Union the nonprofit publisher of Consumer Reports pointed out that this study did find detectable BPA
levels in three subjects but for reasons that are not well explained these results were excluded.42

The Companys work with third parties on the exploration for alternatives to linings containing

BFA

The information provided in the Assessment Report regarding the Companys efforts to find alternatives

to BPA is responsive to the Proposal However the information provided is very brief vague and when

placed in the context of the Report misleading

The Companys entire report on its search for alternatives is presented in the following few sentences

found on pages and of the Assessment Report

.. our chemists toxicologists and packaging experts are working closely with network of

packaging suppliers which includes companies that make aluminum beverage cans companies

that make liners for aluminum beverage cans and companies that adhere the linings to the cans

that are all seeking alternatives to can liners containing BPA We also are working with leading-

edge technology companies and research organizations to develop innovations in can linings

We have been considering more than dozen possible options as alternatives to liners containing

BPA Our Company chemists toxicologists and packaging specialists are working closely with

their counterparts at suppliers companies and research organizations to evaluate and test the

safety and functionality of all options

The Company claims it has said all that it can say about these efforts without revealing proprietary

information Proponents do not believe this to be the case The Company could discuss its plans without

naming any suppliers and without naming any specific chemical compounds they are currently testing

41vom Sad Prins and Weishons Report of Vey Low Real-World Erposure to BisphenolA is Unwarranted Based

on Lock of Data and FlawedAssumpfions Toxicological Sciences August 242011 available at

http//toxsci.oxfordioumals.orcJcontent/125/l/3 18.fIjII

42http//grist.oraJfood/201 1-09-26-did-a-govemment-study-just-yrove-ba- is-safe
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The Report provides no timeframes nor does it indicate whether the Company is in the early stages of

locating an alternative to BPA or whether it has been at this work for years No cost estimates are

provided and no experts or research bodies are named The Company does not explain who is managing

this project and who maintains oversight nor does it provide any rough estimate of the budget for the

project

It is not even clear whether this is focused project to find an alternative to BPA or whether the

Company is merely describing continuous process of review of all of its packaging The Company notes

that they continuously look for alternatives and notes thats good business practice The Report then

notes it is balancing the need to be careful stewards of the safety quality and performance of its

products with some public perceptions of BPA The Company notes that our continuous improvement

efforts in this area will help ensure we are prepared for any eventuality so that we can protect our business

and our shareowners interests Assessment Report at page These comments along with the

Reports repeated assurances of safety suggest to the reader that the search for alternatives is of no

particular urgencyit is merely part of the Companys continuous improvement efforts in response to

misguided perceptions by few consumers These references appear to be provided to assure the reader

that the Company is doing all that it can to address all concerns even if those concerns are unfounded

As discussed above the Company does not inform the reader that these undefined concerns are shared by

the FDA the AMA and variety of other scientific and regulatory bodies No sense of urgency is

expressed and no timelines are provided An investor reading this report would have no way of knowing

that there is an imminent risk and that there are real concerns about the safety of this chemicaL

Proponents believe that the description of the Companys search for alternatives is materially misleading

for the reasons noted above and because the Report does not discuss the FDAs position on BPA
misrepresents the scientific consensus and makes no mention of any regulatory or legislative action on

BPA No reader can adequately assess these efforts without an understanding of the external forces

driving the Companys search for alternatives to BPA And without any detail no investor can determine

the Companys progress
in mitigating what the Company acknowledges to be material risk in its 10-K

In this respect the Companys reporting is similarto the report presented in The Southern Company

March 162011 That companys reporting discussed the general subject matter covered by the

proposal but did not adequately cover steps the company was taking to address the risks identified by the

proposal

The Companys monitoringof applicable public policy discussions research and regulatory

developments

The Proposal seeks report updating investors on how the company is responding to the public

policy challenges associated with BPA The first step in any such report would be to summarize

and assess those public policy challenges and the second step would be to describe what the

Company is doing to address them This is the Proposals core request and with the exception of

the brief discussion of its search for alternatives the Company does not provide any of this

information

First the Company has not acknowledged specific policy challenge The Assessment Report does not

name single piece of legislation or pending regulation regarding BPA or note that BPA has been

banned for use in baby bottles and sippy cups in multiple jurisdictions Although these bans do not yet

apply to the Companys use of BPA the Company has provided no argument to distinguish BPA used in
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plastic containers and BPA used in aluminum can linings The Company does not note that some

legislators are seeking to ban BPA in beverage containers as well The Assessment Report does not

disclose the FDAs position on BPA or note that the FDA is poised to make fonnal detennination about

the safety of BPA on March 312012

The Assessment Report merely notes that some of our consumers and shareowners have expressed

concerns and initiated campaigns to legislate alternatives to can linings containing BPA This is

dramatic and misleading understatement of the actual set of public policy challenges faced by the

Company and its industry The Company further reinforces this misleading impression by claiming that

the worlds regulators are in alignment with the Companys position that BPA in beverage can liners is

perfectly safe and that the scientific data supports this conclusion

Second the Company does not provide any meaningful information on steps it is taking to address the

policy challenges raised by its use of BPA beyond the brief but Largely uninfonnative description of its

search for alternatives quoted in full above The Company argues in its no-action request that it has

provided detailed infonnation regarding the Companys .. involvement in applicable public policy

discussions research and regulatory developments... Presumably the Company is referring to these two

sentences found on page of the Assessment Report and the following statement found on page

We will continue to monitor and assess the research regulatory environment consumer and

shareowner interest and business impacts associated with BPA In addition we are closely

monitoring public policy discussions and developments and are working with various

stakeholders and industry organizations to communicate about the scientific consensus on the

safety of BPA Assessment Report page

We have had many discussions with advocacy groups consumers shareowners scientists

government regulators elected officials suppliers and others about aluminum can safety We
have been very transparent with these stakeholders disclosing to them all non-proprietary

information emphasis added Assessment Report page

This is the ih information provided by the Company about its involvement in public policy discussions

or its efforts to influence public policy and cannot fairly be described as detailed information For

example no names or dates are provided and no topics are listed This infonnation is material to any
readers understanding of the Companys efforts and is clearly not proprietary or confidential In fact

some of this information is already disclosed in the Companys federal lobbying reports In addition the

statement on page one of the Assessment Report refers to discussions about aluminum can safety

which may or may not refer to BPA To take one stakeholder it is unclear how or if the Company has

engaged in discussions with consumers about BPA The Company has millions of consumers around

the world It is difficult to imagine how the Company can meaningfully engage in discussions with its

consumers More information is required to understand the adequacy of these efforts

Proponents also believe that this information is misleading because it paints picture of the Company as

passive player in these policy discussions that is not engaged in any lobbying efforts directly or

indirectly The Company is not passive participant in the political process The Company has spent

nearly $20 million on lobbying over the past three years on variety of issues43 including BPA

regulation Just to cite one example according to federal filings in 2010 the Company expended funds to

43http//www.opensecrets.org/lobby/clientsum.phpidD00000021 2year2Ol
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lobby on Senate bill 510 the FDA Food Safety Modernization Act including BPA.4In 2009 Coca-

Cola Enterprises one of the Companys largest independent bottlers engaged firm to lobby on Senate

Bill 753 which would prohibit the manufacture of childrens food and beverage products that contain

Bisphenol-A and on all issues relating to the ban of bisphenol-A in the Senate and the House.45

Whether or not it is fair to attribute Coca-Cola Enterprises activity to the Company that companys

filing clearly indicates that there has been legislative activity on this issue that could impact the Company

and in our view should be acknowledged in its public reporting on the public policy challenges related to

its use of BPA Information about the Companys grassroots lobbying efforts lobbying efforts at the state

level and political activity conducted through third parties is more difficult and in some cases

impossible to obtain

In 2009 the Washington Post and the Milwaukee Journal Sentinel reported that secret meeting was held

by industry lobbyists and handful of corporations including Coca-Cola to determine how to address the

controversy over BPA According to the leaked minutes of the meeting attendees suggested using fear

tactics as well as focusing on more legislative battles and befliending people that are able to manipulate

the legislative process They believe grassroots and legislative approach is favorable because the

legislators wony about how the moms will react .. Attendees noted it does not matter what the next

material is there will be issues with it and the committee wants to work to make people feel more

comfortable with BPA and BPA2 or whatever chemical comes next.4

Although the Assessment Report provides no details on any lobbying efforts either directly or through

third-parties the Company lists four trade associations as resources at the end of the Report and one

organization the American Council on Science and Health which presents itself as scientific body but

appears to be an industiy-funded think-tank According to SourceWatch this organization takes

generally apologetic stance regarding virtually every .. health and environmental hazard produced by

modern industry than tobacco accepting corporate funding from Coca-Cola .and the American

Beverage Association among others This organization is listed in the Assessment Report as

resource without noting that it serves as an apologist for the chemical industry

In summary the Companys discussion of its engagement on public policy issues information that would

be responsive to the Proposals core request is inadequate and misleading The Report does not provide

any information to understand the nature of the public policy challenges the Company faces and only

very briefly touches on its actual activities to address them This information cannot be said to

substantially implement the Proposal

4httn//soprweb.senate.gov/index.cfineventgetFjlingDetajlsflhinglD3DE8363C-B725-43cE-AIOA-

52EE7EB55ACD

45bttp//soorweb.senate.gov/index.cfineventgetFilingDetailsfihinnlDB921 55FB-5E87-4756-9DE3-

B2A3340C0451

4httpt/www.ourstolenfiture.org/Commentarv/JPM/2OO9/20O9-O53 lpiavin fear_card.htmltext

47httpf/www.sourcewatch.or2/index.pbntitleAmerican Council on Science and_Health As further indication

of this organizations approach to science Sourcewatch notes that the organization awarded author Michael

Crichton its 2005 Sound Science Prize for his defense of sound scientific principles and critiques ofjunk science in

his novel State of Fear although ACSH reportedly takes no stand on climate change Michael Crichton was well-

known climate skeptic who claimed that climate change theory was conspiracy The term junk science was

created as part of an indusfly-funded smear campaign to discredit the EPAs position on secondhand tobacco smoke

and has since been used to attack wide variety of scientific results disfavored by industiy See generally Oreskes

and Conway Merchants of Doubt Bloomsbury Press 2010 chapter Whats Bad Science Who Decides The

Fight Over Secondhand Smoke
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The Companys engagement with stakeholders concerned about BPA

The Company is presuixiably referring again to the sentences quoted above on pages and of the

Assessment Report The Company does not disclose any names of organizations theyve met with They

merely note theyve had discussionson aluminum can safety abroadercategoiy thanBPA Again this

is very
thin disclosure which really amounts to no more than placeholder the Company notes it has

had discussions with certain categories of individuals but it certainly hasnt reported on these

discussions

The Proponents have had constructive long-tenn relationship with the Company on variety of issues

and have discussed our concerns regarding BPA with the Company on several occasions Our

engagement on BPA however has not produced much more substantive information than the Company
has provided in its Report We suspect that Other stakeholders have had similarexperience

No-Action letters cited by the.Conipany are Inapposite

The previous no-action letters cited bytbe Company are inapposite In General Electric Company avaiL

December24 2009 the company provided the requested report which was not well defined in the

proposal and proponents chose not to respond to the companys no-action request Each of Catepiilar

March 112008 F/al Mart Stores March 102008 PGE Corp March 62008 The Dow Chemical

Company March 2008 and Johnson Johnson avail Febmary 222008 concerned the same

proposal seeking Gb al Warming Report The proposal did not provide any farther definition of the

report and suggested that the company may also discuss how company actions have affected the global

climate Each company provided detailed climate report but did not provide the apparently optional

additional information Where proposal provides more detailed request however Staff will not

permit exclusion based on reports that address the proposal in only cursory manner or inadequately

See The Kroger Co April 201 1report fails to address all elements of proposal Boston

Properties Inc January 28 201 lXsustamabzhty report fails to address social sustainabthty as defined

in the proposal Wendys International Inc Feb 21 2006 extremely thin sustainability report fails to

comply with guidelines of proposal The Coca-Cola Co Jan 19 2004 Provision of information

relating to stock option grants by race and gender to third party resulting in public report insufficient

where shareholders sought direct access to data

VL Conclusion

The materials produced by the Company do not substantially implement the Proposals request because

they contain misleading information and lack material information with respect to each and every

element of the Proposal

For all of the reasons stated above the Companys request for no-action relief should be denied can be

reached at 212 217-1027 if Staff wishes to discuss this request

submitted
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End

cc

Jared Brandman Securities Counsel The Coca-Cola Co



EXHIBIT



Report on JJPA Use

WHEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned

beverages use linings containing Bisphenol BPA potentially hazardous chemical

BPA can leach out of the epoxy lining of canned foods and beverages resulting in human

exposures BPA can mimic estrogen in the body number of animal studies link BPA even at

very low doses to potential changes in brain structure immune system male and female

reproductive systems and to tissue associated with increased rates of breast cancer Experts are

particularly concerned about exposure to BPA by the very young and pregnant women

study published in the Journal of the American Medical Association associated BPA with

increased risk for human heart disease and diabetes The US Food and Drug Administration has

expressed concern about the potential effects of BPA on the brain behavior and prostate gland in

fetuses infants and young children and supports additional research

The proponents believe that Coca-Cola has misrepresented the scientific consensus For example

its Bisphenol Assessment 11/11 claims current levels of exposure to Bisphenol BPA
through beverage packaging pose no health risk to the general population including children

Yet ten US states and several local governments have banned BPA in childrens reusable food

and beverage containers The European Union China and Malaysia instituted bans on BPA in

baby bottles in 2011 Canada added BPA to its list of toxic substances in 2010 Japan took BPA
out of can linings in the 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20

states and multiple federal bills have introduced legislation to ban or limit the use of BPA Coca-

Cola has received considerable media coverage over its use of BPA Health organizations

including the Breast Cancer Fund have conducted high profile consumer campaigns targeting

food companies over their use of BPA in their can linings Class action lawsuits against other

companies contend that manufacturers and retailers ihiled to adequately disclose BPAs risks

Companies including Ham Celestial ConAgra and H.J Heinz use BPA-free can linings for

certain products and have timelines to transition to BPA-free packaging across all products

Nestle and Kroger also publicly stated they will remove BPA from their products General Mills

and Campbells have publicly stated that they are conducting hundreds of tests looking for

alternatives to BPA can linings

RESOLVED Shareholders request the Board of Directors to publish report by September

2012 at reasonable cost and excluding confidential information updating investors on how the

company is responding to the public policy challenges associated with BPA including

summarizingwhat the company is doing to maintain its position of leadership and public trust on

this issue its role in adopting or encouraging development of alternatives to BPA in can linings

and any material risks to the companys maticet share or reputation in staying the course with

continued use of BPA



EXHIBiT



Jared Brandman i.0 Box 1734

Secunties Counsel Atlanta GA 30301

Office of the Secretary 404 676-2749

Email jbmndmanlcoca-cola.com Fax 404 598-2749

Rule 14a-8iXlO

December 162011

BYE-MAIL shareholdewroposaWlsec.Lov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Coca-Cola Company Notice of Intent to Omit from Proxy Materials

Shareholder Proposal Submitted by Domini Social Investments and co-filers

Ladies and Gentlemen

The Coca-Cola Company Delaware corporation the Company submits this letter

pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended the Exchange

Act to notifS the Securities and Exchange Commission the Commission of the Companys
intention to exclude shareholder proposal the Proposal received from Domini Social

Investments Domini as the lead sponsor and Trillium Asset Management on behalf of Louise

Rice Benedictine Sisters of Boerne Texas and As You Sow Foundation on behalf of Cedar Tree

Foundation as co-filers the Co-Filers and together with Domini the Proponent from its proxy

materials for its 2012 Annual Meeting of Shareowners the 2012 Proxy Materials The Proposal

was received by the Company on November 92011 The Company requests confirmation that the

Division of Corporation Finance the Staff will not recommend to the Commissionthat

enforcement action be taken if the Company excludes the Proposal from its 2012 Proxy Materials in

reliance on Rule 14a-8i10 under the Exchange Act

copy of the Proposal and all related correspondence with Domini is attached as Exhibit

copy of all correspondence with the co-filers is attached as Exhibit In accordance with

Staff Legal Bulletin No 14D November 2008 this letter and its attachments are being e-mailed

to the Staff at shareholderproposalssec.gov copy of this letter and its attachments are

simultaneously being sent to the Proponent as notice of the Companys intent to omit the Proposal

from the 2012 Proxy Materials as required by Rule 14a-8j

The Company currently intends to file definitive copies of its 2012 Proxy Materials with

the Commissionon or about March 2012 and this letter is being sent to the Staff more than 80

calendar days before such date in accordance with Rule 14a-8j
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The Prouosal1

The Proposal states

RESOLVED Shareholders request the Board of Directors to publish report by

September 2012 at reasonable cost and excluding confidential information updating

investors on how the company is responding to the public policy challenges associated with

BPA including summarizing what the company is doing to maintain its position of

leadership and public trust on this issue its role in adopting or encouraging development of

alternatives to BPA in can linings and any material risks to the companys market share or

reputation in staying the course with continued use of BPA

Basis for Exclusion

The Company believes that the Proposal may be excluded from the 2012 Proxy Materials

pursuant to Rule 14a-8iI0 because the Company has substantially implemented the Proposal

Analysis

The Proposal Is Excludable Pursuant To Rule 14a-81O Because The Company Has

Substantially Implemented The Proposal

Rule 14a-8i10 permits company to exclude proposal from its proxy materials if the

company has already substantially implemented the proposal In 1983 the Commission adopted

the current interpretation Of the exclusion noting that for proposal to be omitted as moot under

this rule it need not be implemented in full or precisely as presented

In the past the staff has permitted the exclusion of proposals under Rule l4a-8c1O

predecessor provision to Rule 14a-8ff1O only in those cases where the action requested

by the proposal has been fully effected The Commission proposed an interpretative change

to permit the omission of proposals that have been substantially implemented by the issuer

While the new interpretative position will add more subjectivity to the application of the

provision the Commissionhas determined that the previous formalistic application of this

provision defeated its purpose Release No 34-2009 August 16 1983 the 1983

Release

The 1998 amendments to the proxy rules reaffirmed this position See Exchange Act

Release No 40018 at n.30 and accompanying text May 21 1998

The entire Proposal including the introductory and supporting statements to the Proposal is set forth in Exhibit to

this letter
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The Commissionhas stated that the general policy underlying the substantially implemented

basis for exclusion under Rule 4a8i1 is to avoid the possibility of shareholders having to

consider matters which have already been favorably acted upon by the management Release No
34-12598 July 1976 the 1976 Release Furthermore the Staff has stated that

detennination that the company has substantially implemented the proposal depends upon whether

companys particular policies practices and procedures compare favorably with the guidelines

of the proposal Texaco Inc March 28 1991 In other words substantial implementation under

Rule 14a-8il0 requires companys actions to have satisfactorily addressed both the proposals

underlying concerns and its essential objective See Exelon Corp avail February 262010
Anheuser-Busch Cos Inc avail January 172007 ConAgra Foods Inc avail July 2006
Johnson Johnson avail February 172006 Talbots Inc avail April 2002 Masco Corp

avail March 29 1999

Further Rule 14a-8i10 permits exclusion of shareholder proposal when company has

already substantially implemented the essential objective of the proposal even when the manner by

which company implements the proposal does not correspond precisely to the actions sought by

the shareholder proponent Differences between companys actions and shareholder proposal are

permitted so long as the companys actions satisfactorily address the proposals essential objective

See 1983 Release See also General Electric Company avail December 242009 allowing

exclusion under Rule 14a-8i10 of shareholder proposal requesting that the company reevaluate

its policy of and
prepare report regarding designing and selling nuclear reactors for the production

of electrical power where the company prepared report on nuclear energy that was available on its

website Caterpillar Inc avail March 11 2008 Wal-Mart Stores Inc avail March 10 2008
PGE Corp avail March 2008 The Dow Chemical Co avail March 2008 Johnson

Johnson avail February 22 2008 each allowing exclusion under Rule 14a-8i10 of

shareholder proposal requesting that the company prepare global warming report where the

company had already published report that contained information relating to its environmental

initiatives ConAgra Foods Inc avail July 2006 allowing exclusion under Rule 14a-8ilO

of shareholder proposal seeking sustainability report where the company was already providing

information generally of the type proposed to be included in the report Exxon Mobil Corporation

avail March 18 2004 and Xcel Energy Inc avail February 172004 both allowing exclusion

under Rule 14a-8ilO of shareholder proposal requesting that the board of directors prepare

report explaining the companys response to certain climate-related issues where the company was

already generally addressing such issues through various policies and reports

The Company believes that it may exclude the Proposal because as discussed below the

Company has already substantially implemented the Proposal through information already

publically available on the Companys website
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The Proposal Has Been Substantially Implemented Through Information Already Publically

Available On The Companys Website

The information on the Companys website about Bisphenol BPA and aluminum can

safety substantially implements the Proposal for purposes of Rule 14a-8i10 because it

implements the Proposals stated essential objective of updating investors on how the company is

responding to the public policy challenges associated BPA As described in more detail below the

information on the Companys website provides the Companys shareowners and other interested

stakeholders with comprehensive information about the use of BPA in aluminum can liners and the

Companys priority of ensuring the safety and quality of its products and packaging Specifically

the Companys website includes its Bisphenol BPA Assessment document

www.thecoca-colacomnany.com/contactus/faci/Bisohenol-A-Assessment.pdf which contains

variety of information including details of the safety and quality of the Companys products

iithe Companys position onBPA and aluminum can safety iii information about scientific

studies regarding the safety of BPA iv the Companys work with third parties on the exploration

for alternatives to linings containing BPA the Companys monitoring of applicable public

policy discussions research and regulatory developments and vi the Companys engagement with

stakeholders concerned about BPA

To help ensure this information is readily accessible the Products and Packaging category

on the Frequently Asked Questions section of the Company website www.thecoca-colacompany

comlcontactus/faci/packaging.html includes the following question Are your products safe to

consume if they are in aluminum cans with liners containing BPA The response to this question

provides brief summary of the Companys position on the use of BPA in aluminum can liners and

includes link to the Aluminum Can Safety section of the websitewww.thecoca-colacompany

com/contactus/fap/coca-cola-bpa.html which includes substantially the same information as and

link to the Bisphenol BPA Assessment document copy of the Bisphenol BPA
Assessment document and the other sections of the Company website referenced above

collectively the Company Website Information is attached as Exhibit

The Company Website Information speaks directly to the issues raised in the Proposal and

presents the precise scenario contemplated by the Commission when it adopted the predecessor to

Rule 14a-8ilO to avoid the possibility of shareholders having to consider matters which already

have been favorably acted upon by the management 1976 Release As described above the

Company Website Information includes detailed information regarding the Companys position on

BPA and aluminum can safety the Companys priority of ensuring the safety and quality of its

products and packaging and the Companys involvement in applicable public policy discussions

research and regulatory developments which directly addresses the underlying concerns and stated

objective of the Proposal
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The Company Website Information also directly addresses the additional elements

referenced in the Proposals resolution The Company Website Information includes detailed

information regarding the Companys commitment to offering safe quality products which

addresses what the Company is doing to maintain its position of leadership and public trust as

referenced in the Proposal iithe Companys efforts regarding finding alternatives to can liners

containing BPA without divulging confidential information as referenced in the Proposal and

iii the Companys commitment to continue to monitor applicable public policy discussions

research and regulatoiy developments and its engagement with stakeholders which addresses the

assessment of risk referenced in the Proposal In addition the risk factor under the heading

Changes in or failure to comply with the laws and regulations applicable to our products and

business operations could increase our costs or reduce our net operating revenues included on page

20 of Part Item 1A Risk Factors of the Companys Annual Report on Form 10-K for the year

ended December 31 2010 addresses the assessment of risk referenced in the Proposal For ease of

reference the text of this risk factor is also included in Exhibit Thus each request set forth in the

Proposal to be included in report is already publically available and has been satisfied by the

Company Website Information

As highlighted above the Staff has on numerous occasions concurred with the exclusion of

proposals similar to the Proposal where the company had already published information addressing

the items requested in the proposal See General Electric Company avail December 24 2009
Caterpillar Inc avail March 11 2008 Wal-Mart Stores Inc avail March 10 2008 PGE
Corp avail March 2008 The Dow Chemical Co avail March 2008 Johnson Johnson

avail February 22 2008 ConAgra Foods Inc avail July 2006 Exxon Mobil Corporation

avail March 18 2004 and Xcel Energy Inc avail February 17 2004 In addition Staff

precedent indicates that such company reports need not be of any set minimum length in order for

no action relief to be granted See Aetna Inc avail March 27 2009 concurring with the exclusion

of proposal requesting report on company responses to concerns regarding gender and insurance

where the company published three-page policy paper on the subject

Accordingly the Proposal may be excluded under Rule 14a-8i10 as substantially

implemented

Conclusion

For the reasons set forth above the Company hereby respectfully requests confirmation

that the Staff will not recommend any enforcement action to the Commission if the Proposal is

excluded from the 2012 Proxy Materials Should the Staff disagree with the conclusions set forth in

this letter the Company would appreciate the opportunity to confer with the Staff prior to issuance

of the Staffs response
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Should the Staff have any questions regarding this matter please
feel free to call me at

404 676-2749

Sincerely

ared Brandman

Securities Counsel

Domini Social Investments

Trillium Asset Management on behalf of Louise Rice

Benedictine Sisters of Boerne Texas

As You Sow Foundation on behalf of Cedar Tree Foundation

Gloria Bowden The Coca-Cola Company

Mark Preisinger The Coca-Cola Company

Enclosures
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Domini
SOCIAL INVESTMENTS0

The WayYou Invest Matters

Novcmber9 2011

Office of the Secretary

The Coca-Cola Company
P.O Box 1734

Atlanta GA 30301

Via Fax 404-676-8409 and email shareownerservices@na.ko.com

Re Shartholder Proposal Requesting Report on Bisphenol

Dear Secretary

am wnting to you on behalf of Domini Social Investments the manager of socially

responsibe family of funds including the Domini Social Equity Fund Earlier today submitted

shareholder proposal Please disregard that proposal and use the attached which includes

slight revision apologize for the confusion

am writing to submit the enclosed shareholder proposal for inclusion in the next proxy

statement in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities

Act of 1934 We have held more than $2000 worth of Coca-Cola shares for greater than one

year and will maintain ownership of the required number of shares through the date of the next

stockholders annual meeting letter verifying our ownership of Coca-Cola shares from State

Street Coiporation custodian of our Portfolio is forthcoming under separate cover

representative of Domini will attend the stockholders meeting to move the resolution as required

by SEC Rules

You will be receiving identical proposals from several investors Please consider Domini Social

Investments as the lead sponsor of the proposal We would welcome the opportunity to discuss

this proposal with you can be reached at 2.12 217-1027 and at akanzcr@domini.com

Sin ly

am Kanzer

anaging Director General Counsel

End

532 Broadway 9th Floor New York NY 10012.3939 nL 212-217.1100 rAX 212-217.1101

www.dominLcon lnfo@domlnl.com Investor Servkes 1-800-582-6757 D$IL InvestmentServkas LLC Distributor



Report on BPA Use

WHEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned beverages use

linings containing Bisphenol BPA potentially hazardous chemical

BPA can leach out of the epoxy lining of canned foods and beverages resulting in human exposures BPA can

mimic estrogen in the body number of animal studies link BPA oven at very low doses to potential changes in

brain structure immune system male and female reproductive systems and to tissue associated with increased

rates of breast cancer Experts are particularly concerned about cxposum to BPA by the very young and pregnant

women

study published in the Journal of the American Medical Association associated EPA with increased risk for

human heart disease and diabetes The US Food and Drug Administration has expresscd concern about the

potential effects of BPA on the brain behavior and prostate gland in fetuses infants and young children and

supports additional research

The proponents believe that Coca-Cola has misrepresented the scientific consensus For example its Bisphenot

Assessment 11/11 claims current levels of exposure to Bisphenol EPA through beverage packaging pose

no health risk to the general population including children Yet ten US states and several local governments

have banned BPA in childrens reusable food and beverage containers The European Union China and Malaysia
instituted bans onBPAin babybottlcsin20ll CanadaaddedBPAtoits listoftoxic substanccsin2Olo.Japan

took BPA out of can linings in the 1990s

Proponents believe the use of BPA poses regulatory rcputational and legal risk More than 20 states and multiple

federal bills have introduced legislation to ban or limit the use of BPA Coca-Cola has received considerable

media
coverage over its use of BPA Health organizations including the Breast Cancer Fund have conducted high

profile consumer campaigns targeting food companies over their use of BPA in their can linings Class action

lawsuits against other companies contend that manufacturers and retailers failed to adequately disclose BPAs
risks

Companies including Ham Celestial ConAgra and HJ Heinz use BPA-free can linings for certain products and

have timelines to transition to BPA-free packaging across all products Nestle and Kroger also publicly stated

they will remove BPA from their products General Mills and Campbells have publicly stated that they are

conducting hundreds of tests looking for alternatives to BPA can linings

RESOLVED Shareholders request the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating investors on how the company is responding to

the public policy challenges associated with BPA including summarizing what the company is doing to maintain

its position of leadership and public trust on this issue its role in adopting or encouraging development of

alternatives to EPA in can linings and any material risks to the companys market share or reputation in staying

the course with continued use of BPA

Page oft



COCA-COLA PLAZA

ATLANTA GEORGIA

LEGAL DIVISION ADDRESS flEPLY TO

November 172011 P.0.OOX 734

ATLANTA GA 30301

404-blG.2$ 21

OUR REFERENCE NO

By Certified Mail Return Receipt Reuesied

Mr Adam Kanzer

Managing Director General Counsel

Dornini Social Investments

532 Broadway 91h Floor

New York NY 10012-3939

Dear Mr Kanzer

On November 2011 we rcceived your letter dated November 2011 addressed

to the Office of the Secretary of The Coca-Cola Company the Company in which you

submitted shareholder proposal on behalf of Domini Social Investments copy of this

letter is attached

Rule 14a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your letter

You did not include any information to prove that Domini Social Investments has

continuously held for at least one year prior to the date you submitted its

proposal shares of Company Common Stock having at least $2000 in market

value or 1% ofthe outstanding shares of Company Common Stock as required by
Rule 4a-8b Our records do not list Domini Social Investments as registered

holder of shares of Company Common Stock Since Domini Social Investments

is not registered holder of shares of Company Common Stock Rule 14a-8bX2

tells you how to prove its eligibility for example if Domini Social

Investments shares are held indirectly through its broker or bank Staff Legal

Bulletin No 14F October 18 2011 provides new guidance on submitting proof

of ownership including where the broker or bank is not on Depository Trust

Companys participant list

The requested infonnation must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

Domini Social Investments does not do so we may exclude its proposal from our proxy

materials For your reference we have attached copy of Rule 4a-8 and StaffLegal

Bulletin No 14F October 182011 To transmit your reply electronically please reply

to my attention at the following fax number 404-598-2187 or e-mail at

ikamenz@coca-cola.com to reply by courier please reply to my attention at NAT 2136



Mr Adam Kanzer

November 17 2011
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One Coca-Cola Plaza Atlanta Georgia 30313 or by mail to NAT 2136 P.O Box 1734

Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Jane Karnenz

Securities Counsel

Gloria Bowden

Mark Preisinger

Enclosures



STATE STREEL
L3oun MA 02116

November 152011

Adam Kanzcr

Genal Counsel 1irector of Shareholder Mvocacy
532 Broadway Floor

New York NY 10012-3939

Re Do mini Social Equity Fund

Dear Mr Kanzer

This is confirmation that State Street Bank- Txust as custodian for the Domini Social Equity
Fuad has continuously held shares of The Coca Cola Co for more than one liUv 18 Memorandum M-07-1

at the Depository Tmst Company As of November 2011 State Street held 26665 shares 165

of which were held continuously for more than one year

Security Number of Shares Shares ReId Years

The Coca Cola Co 26665 165

If you have any questions or need additional information please contact nie ui 617-662-9725

Sincerely

Michael Cassisia

Officer

State Street Bank Trust

IAmlted Mccss



Exhibit

Copy of the Co-Filers

Correspondence



lfJv1a-211 iOiB TRILLIJM ASSET MGMT P.01

...Trillium

FAX TRANSMI1TAL FORM

TO .J L.- vt FROM

FAX JO 1O DATE

1TN TIME ___________________

PAGES Including Fonn REPLY REQUES TED YES NO
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2011
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ASSET
MANAGEMENT4 TriU Asset Mwiagemnt Cooratoi

25 Years of Investing fora Better Wodd www.triltiuminvest.com

November 2011

Office of the Secretary

The Coca Company

P.O Box 1734

Atlanta Georgia 30301

Far 404-676-8409 and email share wnerservices@na kl.com

1e Shareholder Proposal Requesting Rcnort on Bisohenol

Dear Secretaiy

Earlier today we filed shareholder proposal with the company Enclosed please find revised

proposal Pursuant to Staff Legal BulletinNo 14F issued on October iS 201 revised pro
posal serves as replacement of the initial proposal 8y submitting revised proposal the share

holder has effectively withdrawn the initial proposal Therefore the shareholder is not in viola

tion of the one-proposal limitation in Rule 14a-8c If the company intends to submit no-action

request it must do so with respect to the revised proposal We also note that revisions to pro
posal do not irigger requirement to provide proof of ownership second time

am hereby authorized to notify you of our intention to co-file on behalf of our client Louise

Rice the enclosed shareholder resolution at The Coca-Cola Company 10 with lead filer

Donilni Social Inveslinents This resolution is submitted for inclusion in the 2012 proxy state

ment in accordance with rule 14a-S of the General Rules and Regulations of the Securities and

Exchange Act of 1934 17 C.P.R 240.14a-8 Ms Rice is the beneficial owners per rule 14a-S

of 429 shares oIKO common stock acquired more than one year prior to this date Ms Rice will

remain invested in this position through the date of the 2012 annual meeting We will provide

verification of ownership from the custodian separately

Please direct any communications including copies of correspondence to Domini Social Invest

ments to myself at 503 592-0864 or via email tojfrilliuminvest.com

We appreciate your attention to this matter

Sincerely

Jonas Kron

Deputy Director Shareholder Mvocacy

Enclosure
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Report on BPA flae

WEPJREAS The value of Coca-Colas brand is based on coasumer trust Coca-Colas canned beverages

use Linings containing Eispheno BPAP potenti hazardous chemical

EPA can leach out of the epoxy lining of canned foods and beverages resulting in lunnan exposures

EPA can mimic estrogen in the body number of animal studies link BPA even at very low doses to

potential changes In brain structure immune system male and female reproductive systems and to tissue

associated with Increased rates of breast cancer Experts arc particularly concerned about erposure to

BPA by the very young and pregnant women

study published in the Journal of the Anicrican Medical Association associated EPA with increased

risk for human heart disease and diabetes The US Food and Dreg Adininisiration has expressed coneern

about the potential effects of EPA on the brain behavior and prostate gland in fetuses infants and young

children and supports additional researth

The proponents believe that Coca-Cola baa misrepresented the scientific consensus For example its

Bisphenol Assessment 11/il claims current levels of exposure to Bisphenol BPA through

beverage packaging pose no health risk to the general population including children Yet ten US states

and several local governments have banned EPA in childrens reusable food and beverage containers The

European Union China and Malaysia instituted bans on BPA in baby bottles in 2011 Canada added BPA

to its list oftoxic substances in 2010 Japan took EPA out ofcan linings in the 1990s

Proponents believe the use of EPA poses regulatory reputational and legal risk More than 20 states and

muLtiple federal bills have introduced legislation to ban or limit the use of BPA Coca-Cola has received

considerable media coverage over its use of BPA Mesith organizations including the Breast Cancer Fund

have conducted kigh profile conawner cssnpaigns targeting food companies over their use of EPA in their

can linings Class action lawsuits againstother companies contend that manufacturers and retailers failed

to adequately disclose EPAs risks

Companies including Main Celestial ConAgra and HJ Heinz use BPA-free can linings for certain

products and have thnelines to transition to SPA-free packaging across all products Nestle and Kroger

also publicly stated they will remove BPA from their products General Mills and Campbells have

publicly stated that they axe conducting hundreds of tests Joolcing for alternatives to BPA can linings

BSOLVD Sbazitholders request the Board of Directors to publish report by September 12012 at

reasonable cost and excluding confidential information updating
investors on how the company is

responding to the public policy challenges associated wttm SPA including swninarizing what the

company is doing to maintain its position of leadership and public trust on this issue its tote in adopting

or encouraging development of alternatives to EPA in can linings and any material risks to the companys

market share or reputation In stayiug the course with continued use of BPA

TQTr-IL P.03
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Shelley Alperfl

Director of Social Research Advocacy

Thilium As3et Management LLC

711 AtlanticAveflUe

Boston MAO21II

Dear Ms Mpcrn

hereby autbotze Trillium Aet Management LLC to file sbamholder resoiution on my behalf at

The Coca-Cola Company

lam the beneficiaL owner of 429 sharea of The Coca.Cola Company KO conunon stock that have

ontinuous1y held for more than one year intend to hod the aforementioned shares of sLoic

continuously iintugh the date of the companys annual meeting In 2012

specificallY give ThIlwni Asset Management LLC full authority to deal on my behalf with any and

all aspects
of the aforementioned shareholder resolution understand thai my nwnc may apçear on the

corporations proxy statement as the filer of the aforementioned tesolution

Sincerely

c4 Trillium Asset Management Corporation

711 At cAveame5 Boston MAO2 11

TOTAL P.04



COCA-COLA PLAZA

AILANrA GEORGIA

LEGAL DIVISION ADDRESS REPLY TO
November 17 2011

BOX 1734

ATLANTA GA 30301

404 676-2121

OUR EFCRENCE NO

By Certified Mall Return Receipt Requested

Mr Jonas Kron

Deputy Director Shareholder Advocacy
Trillium Asset Management LLC
711 Atlantic Avenue

Boston MA 021111

Dear Mr Kron

On November 110 2011 we received your letter dated November 2011

addressed to the Office of the Secretary of The Coca-Cola Company the Company in

which you submitted revised shareholder proposal on behalf of your client Louise Rice
You also submitted copy of letter dated October 27 2011 from Louise Rice

authorizing Trillium Asset Management LLC to file shareholder proposal with the

Company on her behalf copy of each letter is attached

Rule 4a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your 1etter

You did not include any information to prove that Louise Rice has continuously

held for at least one year prior to the date you submitted her proposal shares of

Company Common Stock having at least $2000 in market value or 1% of the

outstanding shares of Company Common Stock as required by Rule 14a-8b
Our records do not list Louise Rice as registered holder of shares of Company
Common Stock Since Louise Rice is not registered holder of shares of

Company Common Stock Rule 14a-8b2 tells you how to prove
her eligibility for example ifher shares are held indirectly through her broker or

bank SlaffLegal Bulletin No 14F October 1820111 provides new guidance on

submitting proof of ownership including where the broker or bank is not on the

Depositoty Trust Company participant list

The requested information must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification if

Louise Rice does not do so we may exclude her proposal from our proxy materials For

your reference we have attached copy of Rule 14a-8 and Staff Legal Bulletin No /4F

October 182011 To transmit your reply electronically.please reply to my attention at

the following fax number 404-598-2187 or e-mail at jkamenz@coca-cola.corn to reply



Mr Jonas Kron

November 17 2011

Page

by courier please reply to my attention at NAT 2136 One Coca-Cola Plaza Atlanta

Georgia 30313 or by mail to NAT 2136 P.O Box 1734 Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Jane Kamcnz

Securities Counsel

Gloria Bowden

Mark Prei singer

Enclosures
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chadessduwAB
ADV$OR

558 Suenilt Paw Dc OdeMa 32850

November 172011

0MB Memorandum M.O716

This letter is coduntS CSIN Schwab Co imidsas costt jot the above

aceaimt 429 abses of common stock Coca-Cola Ccmy TheSe 429 sbazn Mv been

hdd in this ncor nunuously for one year to Nocber 2011

These sham eceleld at DepSto.yTiud Compwz3nSerthe ncminee na of Chsln

Schwab Md Ccspany

This letter saves Si confirmation that the shares aehcld by Charles Schwsh Co Inc

Sincerely

DarrellPan

51Mb AGSorStl lASS Vs nMlstS1ISIW 5SiSSCMASSISW sQo lit

TOThL P.02



Nov 1011 1222j Susan Mika OSS 210-348-6745
p.1

FAXTO

FROM

NOTE

Benedictine Sisters
285 Oblate Drive

San Antonio Texas 78216

210-348-6704 phone
210-348-6745 fax

Office of the Secretary
The Coca Cola Company
P0 Box 1734

Atlanta GA 30301

FAX 404-676-8409

Sr Susan Mika OSB
Corporate Responsibility Program

This is an updated resolution for the filing which supersedes the
version we sent via fax on November 2011

NOv

Of



Nov10 11 1222p Sun Mika 058 210-346-6745 p2

ljenedicttne 5isters
2SSObIatcXr

San Antonio TX 78216

2t0-348-67G4 phoae
210-348-6745 lax

November 2011

Office of the Secretary

The Coca-Cob Company
P.O Box 1734

Atlanta 3A 30301

9y Fax 404-676-8409

am writing you on behalf of the Benedictine Sisters of floeme Texas to co-file the stockholder

rosojutjdn art Report on BPA Use In brief the proposal states that Shareholders request the Board of

Directors to publish report by September 2012 at reasonable cost and excluding confidential

information updating investors on how the company is responding to the public policy challenges

associated with BRA Including summarizing what the company Is doing to maintain its position of

leadership and public trust on this issue its role in adopting or encouraging development of alternatives

to BPA in can linings and any material risks to the companys market share or reputation in staying the

course with continued use of BRA

am hereby authorized to notify you of our intention to co-file this shareholder proposal with Domirti

Social Equity Funds for consideration and action by the shareholders at the 2012 Annual Meeting

submit it for inclusion in the proxy statement for consideration and action by the shareholders at the 2012

annual meetIng in accordance with Rule 14-a-8 of the General Rules and Regulations of the Securities

and Exchange Act of 1934 representative of the shareholders will attend the annual meeting to move

the resolution as required by SEC rules

We are the owners of $2000 worth of Coca-Cola stock and Intend to hold $2000 worth through the date

of the 2012 Mrtual Meeting Verification of ownership will follow including proof from DTC participant

We truly hope that the company will be willing to dialogue with the filers about this proposal Please note

that the contact person for this resolution/proposal will be Adam Kanzer of Domini Social Investments

who can be reached at 212217-1027 or at akanzertdomini.com If agreement is reached Adam

Kanzer as spokesperson for the primary filer is authorized to withdraw the resolution on our behalf

$jncerely

L5IS4 vLtk
Sr Susan Mika 082
Corporate Responsibility Program
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Jteport on SPA IJac

WIIEREAS The value of Coca-Colas brand is based on consumer trust Coca-Colas canned
beverages

use 1ining containing Bisphenol SPA potentially hazardous chemical

BPA can leach out ofthc epoxy fining of canned foods nd beverages resulting in human exposurca
BPA can mimic estrogen in the body number of animal stud ics link SPA even at very low doses to

potential changes in brain structure immune system male and female reproductive Systems and to tissue

associated with increased rates ofbrcast cancer Experts are particularly concerned about exposure to
SPA by the vely young and pregnant womem

study published in the Journal of the American Medical Association associated BPA with increased
risk for human heart disease and diabetes The CS Food and Drug Administration has expressed concern
about the potential effects of SPA on the bruin behavior and prostate gland in fetuses inllints and youngchdren and supports additional research

The proponents believe that Coca-Cola has misrepresented the scicntiæo consensus For example its

Bisphenol Asscssrnent 11/11 claims curecat levels of exposure to Bisphenol SPA through
beverage packaging pose no health risk to thc general population including children Yet ten US states
and scvorat local governments ha.v banned 13M in childrens reusable food and beveragc containers The
European Union China and Malaia instituted bans on BRA in baby botdcs in 2011 Canada added BRA
to its list oftoxic substances in 2010 Japan took SPA out of can linings in th 1990s

Proponents believe the use of BPA poses regulatory repurational and legal risk More than 20 states and
multiple federaL bills have introduced legislation to ban or limit thc use of BRA Coca-Cola has received
considerablc media coverage over its use of BRA Health organizations including the Breast Cancer Fund
have conducted high profile consumer campaigns targeting food companies over thcir use of SPA in their
can linings Class action lawsuits against other companies contend that man ufacttirers and retailers failed

to adequately disclose I3PAs risks

Companies including Ham Celestial ConAgra and HJ Heinz use BPAfree can linings for certain

products and have time inca to tr.uisition to BPA-free packaging across aU products Nestle and Krogor
also publicly stated they will renove SPA from their products General Mills and Campbells have
publicly stated that they are conducting hundreds of tests looking for alternatives to SPA can linings

RZSOLVED Shareholders request the Board of Directors to publish report by September 1.2012 at
reasonable cost and excluding confidential information updating investors on how the company is

responding to the public policy challenges associated with SPA including summarunng what the

company is doing to maintain its position of leadership and pnbtic trust on this issue its role in adopting
or encouraging development of alternatives to SPA in can linings and any material risks to the companys
market share or reputation in staying the course with continued use ofBPA



Fidelity Private Olent V1FideIity
EN VS

139 LOOP 1604 SUITE 103 San Antonio TX 78232

Phone 800.544-5704 Team 780

www.fidelcom

November 2011

Gloria Bowden

Associate General Counsel and Secretary

The Coca-Cola Company

One Coca-Cola Plaza

Atlanta GA 30313

Re Filing of stockholder resolution by Congregation of Benedictine Sisters

Dear Gloria Bowdcn

As of November 2011 the Benedictine sister Charitable Trust held and has held

continuously for at least one year $2000 worth of Coca Cola common shares Symbol
KO

If you need any other infonmition please contact us 210-490-1905 ex152775

Sincerely

Timothy Exiner

Private client Specialist

Fidelity Brokerage Services LLC Member NYSE SIPC

CC Sr Susan Mika OSB

Fidelity Brokerage Services LLC Member NYSE SIPC
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By Certified Mail Return Receipt Requested OUR REFERENCE NO

Sr Susan Mika OSB

Director Coiporate Responsibility Program

Congregation of Benedictine Sisters

285 Oblate Dr
San Antonio TX 78216

Dear Sister Mika

On November 2011 we received your letter dated November 2011 addressed

to the Office of the Secretary of The Coca-Cola Company the Company in which you

submitted shareholder proposal on behalf of the Benedictine Sisters of Boerne Texas

the Congregation On November 10 2011 we received your revised shareholder

proposal copy of your letter and the revised proposal are attached

We also received letter fl-orn Fidelity Investments dated November 201

confirming the Congregations requisite ownership of Company stock copy of this

letter is attached However Fidelity Investments is not listed on the Depository Trust

Company DTC participant list Therefore Rule 14a-8f under the Securities

Exchange Act of 1934 as amended requires us to notify you that you will need to obtain

and provide us with proof of ownership from the DTC participant through which the

Congregations shares of Company stock arc held Below is an excerpt from Staff Legal

Bulletin No 14F October 18 2011 which provides new guidance on submitting proof

of ownership where the shareholders broker or bank is not on DTCs participant list

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

http//www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf

What jf shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC
participant through which the securities are held The shareholder should

be able to find out who this DTC participant is by asking the shareholders

broker or bank



Sr Susan Mika 0S13

November 18 2011

Page

If the DTC participant knows the shareholders broker or banks holdings

but does not know the shareholders holdings shareholder could satisf

Rule 14a-8b2i by obtaining and submitting two proof of ownership

statements verifying that at the time the proposal was submitted the

required amount of securities were continuously held for at least one year

one from the shareholders broker or bank confirming the shareholders

ownership and the other from the DTC participant confirming the broker

or banks ownership

How will the siaffprocess no-action requests that argue for exclusion on

the basis that the shareholders proof ofownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership is not from DTC participant only if the

companys notice of defect describes the required proof of ownership in

manner that is consistent with the guidance contained in this bulletin

Under Rule l4a-8fl the shareholder will have an opportunity to obtain

the requisite proof of ownership after receiving the notice of defect

The requested proof of ownership must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter of notification If

the Congregation does not do so we may exclude its proposal from our proxy materials

For your reference we have attached copy of Rule 4a-8 and Stqff Legal Bulletin

No 14F October 18 2011 To transmit your reply electronically please reply to my
attention at the following fax number 404-598-2187 or e-mail at

ikarnenzllcoca-cola.corn to reply by courier please reply to my attention at NAT 2136
One Coca-Cola Plaza Atlanta Georgia 30313 or by mail to NAT 2136 P.O Box 1734

Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

Gloria Bowden

Mark Preisinger

Securities Counsel

Enclosures
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Gloria Bowden

Associate Oeneral Counsel and Secretary

The Coca-Cola Company

One Coca-Cola Plaza

Atlanta GA 30313

Re Filing of stockholder resolution by Congregation of Benedictine Sisters

Pear iltia1 Bowden

As of November4 2011 the Beuedictne sister Charitable Trust holds and has held

continuously for at least one year $2000 worth of Coca-Cola common stock 10 These

shares have been held with National Financial Services DTC 0226 wholly owned

subsidiary of Fidelity Investments

if you need ary other information please contact us 210-490-1905 Cxt.52775

Sincerely

Ben ruet

Vice President Senior Account ExecUtive

Fidelity Brokerage Services LLC Member NYSE SIPC

CC Sr Susan Mika .QSB

RECEIVD

DEC08

Office of tte Secretary

Flder4y Brokerage Services LLC Member NYSE $PC
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FxCover Sheet

Date

TO

iisnPnhi

ATrN CoroorateSecrtarv of The Coca-Cola Compajiy.

Phone

Fax

FROM

Name

Phone

Fax

Re

404 4Q9

Corinfle Benderskv As You Sow

415 692O712

415 391-3245

Shareholder Proposal Re Report on BPA Use

Total pages being transmitted including cover page

Remarks r...L.....1 4h.l f... rkirihrildŁ iennnenl Fnr rPn1r nn RPA uc

and authorization for As You Sow to act on behalf of the Cedar Tree Foundation If you have

ant nrietinne nIasp call 415-692-0712

CONFIDE1JTIAUTV NOTICa

The information contained in this facsimile transmission Is confidential and may be legally ptivileged legally protected

attorney work-product or may be Inside Information Th information IS intended only for the use of the recipients

named above if you have received this information in error please Immediately notify us by telephone to arrange for

return of all documents Any unauthuriRed disclosure copying distribution or the taking of any action in reliance on the

contents of this Information is strictly prohibited and may be unlawful
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AS YOU SOW 311 MornIi Strer SuIt 510

Sn Francisco CA 9.lO4 BIJH.DING MFE JUST AND SUSTAINABLE WORLD SINCE 1992

10 November 2011

Office of the Secretary

The Coca-Cola Company
P.O Box 1734

Atlanta Georgia 30301

Dear Corporate Secretary

The As You Sow Foundation is non-profit organization whose mission is to promote corporate

responsibility We represent Cedar Tree Foundation beneficial shareholder of Coca-Cola Co

Cedar Tree Foundation has held at least $2000 worth of Coca-Cola Co stock continuously for over year

and these shares will be held through the date of the 2012 stockholders meeting

am hereby authorized to notify you that on behalf of Cedar Tree Foundation As You Sow is co-filing the

endosed resolution so that It will be included In the 2012 proxy statement under Rule 14 a-8 of the

general rules and regulations of the Securities Exchange Act of 1934 and presented for consideration

and action by the stockholders at the next annual meeting Authority for As You Sow to act on behalf of

Cedar Tree Is attached Proof of ownership is being sent separately Adam Kanzer of Domini Social

Investments will be the main contact person for this resolution please copy As You Sow with any

correspondence sent to Mr Kanzer

The resolution requests the Board of Directors to publish report by September 2012 at

reasonable cost and excluding confidential information updating Investors on how the company

is responding to the public policy challenges associated with OPA including summarizing what

the company Is doing to maintain Its position of leadership and public trust on this issue its role

in adopting or encouraging development of alternatives to BPA in can linings nd any material

risks to the companys market share or reputation in staying the course with continued use of

BRA

We will be glad to consider withdrawing the resolution once we have established more

substantive dialogue with the company on these important financial health and environmental

issues

Sincerely

Michael Passoff

CC

Main Kanzer Domini Social Investments

Jonas Kron Trillium Asset Management

Sr Susan Mike OSB Benedictine Sisters

Julie Wakoty 1CCR

Im%m.wM fl5P54 CwmW.i
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Report on BPA Use

WHEREAS The value of Coca-Colas brand Is based on consumer trust Coca-Colas canned beverages

use linings containing Bisphenol BPA potentially hazardous chemical

SPA can leach out of the epoxy lining of canned foods and beverages resulting in human exposures BPA

can mimic estrogen in the body number of animal studies link BPA even at very low doses to

potential changes in brain structure Immune system mate and female reproductive systems and to

tissue asSociated with increased rates of breast cancer Experts are particularly concerned about

exposure to BPA by the very young and pregnant women

study published In the Journal of the American Medical Association associated SPA with Increased risk

for human heart disease and diabetes The US Food and Drug Administrationhas expressed concern

about the potential effects of SPA on the brain behavior and prostate gland in fetuses Infants and

young children and supports additional research

The proponents believe that Coca-Cola has misrepresented the scientific consensus For example Its

Bisphenol Assessment li/Il cIIms wcurrent levels of exposure to Bisphenol BPA through

beverage packaging pose no health risk to the general popul2tion including chlldren Yet ten US states

nd several local governments have banned BPA in childrens reusable food and beverage containers

The European Union China and Malaysia Instituted bans on BPA in baby bottles in 2011 Canada added

BPA to its list of toxic substances in 20W Japan took RPA out of can linings in the 1990s

Proponents believe the use of BPA poses regulatory reputational and legal risk More than 20 states and

multiple federal bills have Introduced legislation to ban or limit the use of BPA Coca-Cola has received

considerable media coverage over its use of BPA Health organizations including the Breast Cancer Fund

have conducted high profile consumer campaigns targeting food companies over their use of SPA in

their can linings Class action lawsuits against other companies contend that manufacturers and retailers

failed to adequately disclose SPAs risks

Companies including Ham Celestial ConAgra and HJ Heinz use BPA-free can linings for certain

products and have timelines to transition to SPA-free packaging across all products Nestle and Kroger

also publicly stated they will remove SPA from their products General Mills and Campbells have

publicly stated that they are conducting hundreds of tests looking for alternatives to BPA can linings

RESOLVED Shareholders request the Board of Directors to publish report by September 2012 at

reasonable cost and exdudirsg confidential information updating Investors on how the company is

responding to the public policy challenges associated with SPA including summarizing what the

company is doing to maintain its position of leadership and public trust on this issue its role in adopting

or encouraging development of alternatives to SPA in can linings arid any material risks to the

companys market share or reputation in staying the course with continued use of BPA
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CEDARTREEFOUNDATION
Michael Passoff

As You Sow

311 California Stret Suite 650

San lranclsco CA 94104

Dear Mr Passoff

hereby authorize As You Sow to file shareholder resolution on behalf of the Cedar Tree Foundation at

the Coca-Cola Company

The Cedar Tree Foundation Is the beneficial owner of more than $2009 worth of common stock in the

Coca-Cola Company that has been held .continuously for more than one year Th Cedar Tree

Foundation intends to hold the aforementioned shares of stockthrough the date of the companys

annual meeting in 2012

The CedarTree Foundation speciflcallyglves As You Sow full authorltyto deal on our bhaif with any

and all aspects of the aforementioned shareholder resolution understand thai the Cedar Tree

Foundation may appearon the corporations procy statement as the tiler of the aforementioned

resolution

Sincerely

______
Debra Moniz Date

Cedar Tree Foundation

c/oAs YoLk Sow

3U California St Suite 650 San Francisco CA 41Q4

Fax 415-391-3245

Email rnichaeIt5asyoUSoW.Org

r..-

Suite 704 100 Frank1n Stre.et Boston MA 02110 Tel 617-695-6767 Fax 6J7-65-1919 wwweethrtreefouud.org
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OUR RErERENCE IO

By Certified Wail Return Receipt Requested

Mr Michael Passoff

As You Sow Foundation

311 California Street Suite 510

San Francisco CA 94104

Dear Mr Passoff

On November 102011 we received your letter dated November 10 2011

addressed to the Office of the Secretary of The Coca-Cola Company the Company in

which you submitted shareholder proposal the Proposal on behalf of Cedar Tree

Foundation which you identified as shareholder of the Company You also submitted

copy of letter dated November 10 2011 from Ms Debra Moniz of Cedar Tree

Foundation authorizing As You Sow to file shareholder proposal with the Company on

its behalf copy of each letter is attached

Rule l4a-8f under the Securities Exchange Act of 1934 as amended requires us

to notify you of the following eligibility deficiency in your letter

You did not include any information to prove that Cedar Tree Foundation has

continuously held for at least one year prior to the date you submitted the

Proposal shares of CompanyCommon Stock having at least $2000 in market

value or 1% of the outstanding shares of Company Common Stock as required by

Rule 4a-8b Our records do not list Cedar Tree Foundation as registered

holder of shares of Company Common Stock Since Cedar Tree Foundation is

not registered holder of shares of Company Common Stock Rule 14a-8bX2

tells how to prove its eligibility for example if Cedar Tree

Foundations shares are held indirectly through its broker or bank Staff Legal

Bulletin No 14F October 18 2011 provides new guidance on submitting proof

of ownership including where the broker or bank is not on the Depository Trust

Company participant list

The requested information must be furnished to us electronically or be

postmarked no later than 14 days from the date you receive this letter ofnotification If

not we may exclude the Proposal from our proxy materials For your reference we have

attached copy of Rule 4a-8 and Staff Legal Bulletin No 14F October 18 2011 To

transmit your reply electronically please reply to my attention at the following fax

number 404-598-2187 or e-mail at ikamenz@coca-cola.corn to reply by courier please



Mr Michael Passoff

November 17 2011

Page

reply to my attention at NAT 2136 One Coca-Cola Plaza Atlanta Georgia 30313 or by

mail to NAT 2136 P.O Box 1734 Atlanta Georgia 30301

Please do not hesitate to call me at 404-676-2187 should you have any questions

We appreciate your interest in the Company

Very truly yours

4W
Jane Kamenz

Securities Counsel

Gloria Bowden

Mark Preisinger

Enclosures
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To Whom It May Concern

This is to confirm that the Cedar Tree Foundation is the beneficial owner of 7600 shares

of The Coca-Cola Corporation KO stock We confirm that Cedar Tree Foundation has

at least $2000 in market value of the voting secuiities of The Coc-Cola Company and

that these shares have been held continuously for at least one year and that such

beneficial ownership has existed for oue or more years in accordance with rule 14a-

8aXI of the Securities Exchange Act Gf 1934

RBC Wealth Management is division of RBC Capital Markcs Corporation LLC We

are the manager of Cedar Tree Foundation and other c1ints shares held in the account of

our parent corporation

Sincerely

Catherine dMA AWM
First Vice President Financial Consultant

SRI Wealth Management Group

RBC Wealth Management

ADivision of RBC Capital Markets LLC

RBC Wealth Management divisIon of RBC Capital Markets Corporation Member NYSE/FINRAJSIPC



RBC Wealth Managamsuif
DMalon of RBC Capital M.deb LLC

To Whom It May Concern

345 CaNn4a Stiset Fbor2S

San Frc1.co CA 941 04

This letter is to confirm that RBC Wealth Management subsidiary of RBC Capital

Markets LLC is the custodian for shares held at Coca-Cola Compai as specified in the

attached letter

These shares are held at Depositoiy Trust Company under RBC Capital Markets LLC

Sincerely

Manny Calayag

Vice President Assistant Complex Manager
R.RC Wealth Management

division of RBC Capital Markets LLC

RSC Wealth MaaaemeM dMsln of RBC Capital Markets Corporation Member NY$EJflNRA/SIPC
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Bisphenol BPA Assessment

Our Company occasionally receives inquiries about the use of Bisphenol or BPA in the

inside coatings of the aluminum cans we use to package Coca-Cola beverages We have had

many discussions with advocacy groups consumers shareowners scientists government

regulators elected officials suppliers and others about aluminum can safety We have been

very transparent with these stakeholders disclosing to them all non-proprietary information

Also all of the information we can share at this time is available in this assessment and on the

Companys website We will update this information if and when there are any significant

developments

We take these inquiries and discussions seriously and have developed the following

assessment on the topic to assure any stakeholder focused on BPA that our products

are safe and that our Company is being both proactive and ardently engaged with

respect to packaging innovations

The Coca-Cola Companys Commitment to Offering Safe Quality Products

Ensuring the safety and quality of our products is an unending commitment for The

Coca-Cola Company and our topmost duty to our consumers worldwide This includes

commitment to using safe packaging materials for our products around the world

The Coca-Cola Company takes our commitment to using safe packaging materials very

seriously We have rigorous standards and practices in place at each stage of our

beverage manufacturing process to ensure consistent safety and quality for all our

products and packaging

All components of our containers that come into contact with our products undergo

safety assessments and stringent testing and must be permitted for use by the U.S

Food and Drug Administration U.S FDA or other relevant health authorities in all of

the countries in which our products are sold

Coca-Cola Packaging and BPA

All of our products regardless of the type of packaging used are safe

Independent scientists have thoroughly reviewed the data and have assured us that our

beverage cans pose no public health risk Our own scientists also have reviewed the

data and are confident about our packaging safety In addition the scientific body of

evidence has been reviewed independently by several government regulatory agencies

throughout the world These regulatory bodies have repeatedly stated that current levels
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of exposure to BPA through beverage packaging pose no health risk to the general

population including children

BPA is chemical used worldwide in making thousands of materials including some

plastics coatings and adhesives Virtually all metal cans used for food and beverage

products are lined on the inside with coating that uses BPA as starting material This

coating guards against contamination and extends the shelf life of foods and beverages

BPA is also used in the manufacture of shatter-resistant bottles medical devices

including dental sealants sports safety equipment and compact disc covers It has

been used for more than 50 years

Aluminum can liners that use BPA are the industry standard and have been used safely

for more than 50 years In fact they have improved food and beverage safety by

providing protection against food-borne diseases

Today the only commercially viable lining systems for the mass production of aluminum

beverage cans contain BPA These can coatings have been approved by regulatory

agencies worldwide and are the industry standard They are safe and we would not

use them if we had any concerns about them

It is important to note that our bottled water and plastic soft drink containers are made

from polyethylene terephthalate PET plastic which does not contain BPA

Aluminum Can Safety

The Coca-Cola Company is very aware of the highly publicized concerns and

viewpoints that have been expressed about BPA in recent years

Our scientists and the independent scientists with whom we have consulted have

thoroughly reviewed the data and have assured us that our beverage cans pose no

public health risk In addition government regulators around the world have reviewed

the science independently and have repeatedly stated that current levels of exposure to

BPA through beverage packaging pose no health risk to the general population

including children

Our top priority is to ensure the safety and quality of our products and packaging

through rigorous standards that meet or exceed government requirements If we had

any concerns about the safety of our packaging we would not use it



Bisphenol BPA Assessment

number of studies and reviews conducted in 2010 and 2011 including one study

lauded by leading endocrinologist as being majestically scientific and cautious

support the prevailing evidence that BPA is safe for humans Click here for information

about these studies

The clear scientific consensus is that there is no risk to the public from the miniscule

amounts of BPA found in beverage cans

That consensus is accurately reflected in the opinions expressed by those regulatory

agencies whose missions and responsibilities are to protect the publics health

Regulatory agencies in Australia Canada the European Union Japan New Zealand

and the United States all have conducted extensive reviews and determined that current

levels of exposure to BPA through food and beverage packaging do not pose health

risk to the general population We believe it is reasonable and appropriate to take the

lead from these agencies that regulate our business

In 2010 and 2011 in response to the highly publicized controversy some scientific and

regulatory groups decided to undertake their own reviews of the existing literature

The German Society of Toxicology reviewed the complete body of research

some 5000 studies and concluded that BPA exposure represents no

noteworthy risk to the health of the human population

The Japanese National Institute for Advanced Industrial Science and

Technology the World Health Organization/Food and Agriculture Organization

WHO/FAO and the European Food Safety Authority EFSA also reviewed

existing research in 2010 and came to the same conclusion Learn more about

the JaDan WHO/FAO and EFSA reviews

EFSA issued statement in December 2011 reaffirming its position after reviewing

report by the French Agency for Food Environmental and Occupational Health

and Safety ANSES on BPA EFSA noted that its risk assessment which

includes hazard assessment was based on the question at hand the safety of

BPA from foods whereas ANSES conducted hazard assessment only which

induded non-dietary exposure to BPA Read the full EFSA opinion

In addition three new studies described further below including one lauded by

leading endocrinologist as being maiesticallv scientific and cautious support the

prevailing evidence that BPA is safe for humans



Bisphenol BPA Assessment

New Studies That Support The Consensus That BPA Is Safe For Humans

In 2011 the results of three newly published studies reinforced support for the

consensus that current levels of exposure to BPA through food and beverage packaging

do not pose health risk to the general population

The U.S Environmental Protection Agency funded one study that showed people

intentionally fed diets with high BPA levels had lower levels of BPA in their blood

serum than are associated with potentially adverse health effects

Teeguarden et.al J.Tox Sd June 2011

The U.S FDA funded study that showed animals receiving levels of BPA
comparable to Europes Total Daily Intake cnteria had no adverse developmental

effects Ferguson et al Tox AppI Pharm 2011 Funded by the U.S FDA
Research conducted at U.S FDAs National Center for Toxicological Research

provided additional evidence that when BPA is ingested it is metabolized rapidly

to compounds that are biologically inactive Doerge et al Tox Sd August
2011 Funded by the U.S FDA

We will continue to monitor and assess the research regulatory environment consumer

and shareowner interest and business impacts associated with BPA In addition we are

dosely monitoring public policy discussions and developments and are working with

various stakeholders and industry organizations to communicate about the scientific

consensus on the safety of BPA

Alternatives To Can LIners Containing BPA

We continuously look for alternatives to improve our packaging while maintaining its

safety and quality Thats good business practice that benefits our consumers our

shareowners and our Company We are balancing the need to address some public

perceptions of BPA with the need to be thoughtful careful stewards of the safety quality

and performance of our products and packaging

TO that end our chemists toxicologists and packaging experts are working dosely

with network of packaging suppliers which includes companies that make

aluminum beverage cans companies that make liners for aluminum beverage cans

and companies that adhere the linings to the cans that are all seeking alternatives to

can liners containing BPA We also are working with leading-edge technology

companies and research organizations to develop innovations in can linings

All packaging components that come into contact with food or beverages must undergo

safety assessments and stringent testing to be permitted for use by the U.S FDA or

other applicable regulatory authorities



Bisphenol BPA Assessment

Any new material assuming it has all necessary regulatory approvals also would have

to meet our requirements for safety quality taste and performance We would not

replace packaging material we are confident is safe with one that is not proven or

effective

We are aware that limited number of metal can producers are using an older

generation of can lining material as an alternative for some specialty products Such

alternatives do not work for the mass production of aluminum beverage cans and they

do not work for all types of food or beverages

Efforts To Find Replacement For Liners Containing BPA

We are confident that all of our packaging is safe We also recognize that some of our

consumers and shareowners have expressed concerns and initiated campaigns to

legislate alternatives to can linings containing BPA While we do not believe such

action would be based on sound science our continuous improvement efforts in this

area will help ensure we are prepared for any eventuality so that we can protect our

business and our shareowners interests

The Coca-Cola Company does not make aluminum cans or epoxy liners but we are

working with number of packaging suppliers leading-edge technology companies

and research organizations that are seeking possible alternatives Any new packaging

would have to meet both regulatory standards for safety and our stringent

requirements for safety quality taste and performance so it is important that we

work closely with them

We have been considering more than dozen possible options as alternatives to liners

containing BPA Our Company chemists toxicologists and packaging specialists are

working closely with their counterparts at suppliers companies and research

organizations to evaluate and test the safety and functionality of all options

While we have been asked numerous times to share more information about these

efforts information about status timelines and materials and processes being

evaluated is proprietary to our suppliers businesses and to their suppliers and we are

not in position to divulge it

While we believe our role in this process is important the metal packaging industry is

highly standardized and we are just one company involved in this process
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Where can get more information

More information on BPA can be found on the following organizations websites

American Beverage Association

American Chemistry Council

American Council on Science and Health

European Food Safety Authority

Grocery Manufacturers Association

North American Metal Packaging Alliance

U.S Food and Drug Administration
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FAQs Products Packaging

Are your products safe to consume if they are in aluminum cans with liners containing BPA

All of our products regardless of the type of packaging used are safe

Independent scientists have thoroughly reviewed the data and have assured us that our beverage cans pose no public

health risk Our own scientists also have reviewed the data and are confident about our packaging safety In addition the

scientific body of evidence has been reviewed independently by several government regulators throughout the world These

regulators have repeatedly stated that current levels of exposure to Bisphenol BPA through beverage packaging pose no

health risk to the general population including children

Aluminum can liners that use BPA are the industry standard and have been used safely for more than 50 years In fact they

have improved food and beverage safety by providing protection against food-borne diseases

number of studies and reviews conducted in 2010 and 2011 including one study lauded by leading endocrinologist as

being maiesticallv scIentific and cautious support the prevailing evidence that BPA is safe for humans Learn more about

these studies

Our top priority is to ensure the safety and quality of our products and packaging through rigorous standards that meet or

exceed government requirements If we had any concerns about the safety of our packaging we would not use it

Learn More
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Aluminum Can Safety

The Coca-Cola Company is very aware of the highly publicized concerns and viewpoints that have been

expressed about Bisphenol BPA in recent years In fact we have had many discussions with

advocacy groups consumers scientists government regulators elected officials suppliers and others

about Coca-Cola and other aluminum cans lined with BPA

Our scientists and the independent scientists with whom we have consulted have thoroughly reviewed

the data and have assured us that our beverage cans pose no public health risk In addition

government regulators around the world have reviewed the science independently and have repeatedly

stated that current levels of exposure to BPA through beverage packaging pose no health risk to the

general population including children

Our top priority is to ensure the safety and quality of our products and packaging through rigorous

standards that meet or exceed government requirements If we had any concerns about the safety of

our packaging we would not use it

In all of our discussions with stakeholders we have been very transparent and fully disclosed non-proprietary information to

assure them that our products are safe At the same time we also are prepared to protect our business in any eventuality All of

the information we can share at this time is available here as well as through our assessment document We encourage our

consumers shareowners and other stakeholders to review this information as we want them to be as confident in the safety of

our products as we are We will update this information if and when there are any significant developments

Why do you maintain that the levels of BPA found In aluminum Coke cans are safe

The clear scientific consensus is that there is no risk to the public from the miniscule amounts of BPA found in Coca-Cola or

other beverage cans

That consensus is accurately reflected in the opinions expressed by those regulatory agencies whose missions and

responsibilities are to protect the publics health

Regulatory agencies in Australia Canada the European Union Japan New Zealand and the United States all have conducted

extensive reviews and determined that current levels of exposure to BPA through food and beverage packaging do not pose

health risk to the general population We believe it is reasonable and appropriate to take the lead from these agencies that

regulate our business

In 2010 and 2011 in response to the highly publicized controversy some scientific and regulatory groups decided to undertake

their own reviews of the existing literature

The German Society of Toxicology reviewed the complete body of research some 5000 studies and concluded that

BPA exposure represents no noteworthy risk to the health of the human population

The Japanese National Institute for Advanced Industrial Science and Technology the World Health Organization/Food and

Agriculture Organization WHOIFAO and the European Food Safety Authority EFSA also reviewed existing research in

2010 and came to the same conclusion Learn more about the WHOIFAO and EE reviews

EFSA issued statement in December 2011 reaffirming its position after reviewing report by the French Agency for Food

Environmental and Occupational Health and Safety ANSES on BPA EFSA noted that its risk assessment which includes

hazard assessment was based on the question at hand the safety of BPA from foods whereas ANSES conducted

hazard assessment only which included non-dietary exposure to BPA Read the hill EFSA ooirwon

In addition three new studies described below including one lauded by leading endocrinologist as being maieslicallv

scientific and cautious support the prevailing
evidence that BRA is safe for humans

Can you share details of the new studies that support the consensus that BPA is safe for humans

httpllwww.thecoca-colacompany.com/contactus/faq/coca-Cola-bpa.html 12/16/20 11
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Yes In 2011 the results of three newly published studies reinforced support for the consensus that current levels of exposure

to BPA through food and beverage packaging do not pose health risk to the general population

The U.S Environmental Protection Agency funded one study that showed people intentionally fed diets with high BPA

levels had lower levels of BPA in their blood serum than are associated with potentially adverse health effects

Teeauarden et.al J.Tox Sd June2011

The U.S Food and Drug Administration U.S FDA funded study that showed animals receiving levels of BPA

comparable to Europes Total Daily Intake criteria had no adverse developmental effects Ferouson et p1 Tox Aool

Pharm 2011 Funded bvthe U.S FDA
Research conducted at FDAs National Center for Toxicological Research provided additional evidence that when BPA is

ingested it is metabolized rapidly to compounds that are biologically inactive Doerae et al Tox Sd Auaust 2011

Funded bY the U.S FDA

We will continue to monitor and assess the research regulatory environment consumer and shareowner interest and business

impacts associated with BPA In addition we are closely monitoring public policy discussions and developments and are

working with various stakeholders and industry organizations to communicate about the scientific consensus on the safety of

SPA

Why is BPA in Coke can liners

SPA is chemical used worldwide in making thousands of materials including some plastics coatings and adhesives Virtually

all metal cans used for food and beverage products are lined on the inside with coating that uses BPA as starting material

This coating guards against contamination and extends the shelf life of foods and beverages

BPA is also used in the manufacture of shatter-resistant bottles medical devices induding dental sealants sports safety

equipment and compact disc covers It has been used for more than 50 years

We are aware that limited number of metal can producers are using an older generation of can lining material as an

alternative for some specialty products Such alternatives do not work for the mass production of aluminum beverage cans and

they do not work for all types of food or beverages

Is BPA found in your PET plastic bottles

No Our bottled water and plastic soft drink containers are made from polyethylene terephthalate PET plastic which does not

contain BPA

Are you looking for alternatives to can liners with SPA for Coca-Cola or other beverage cans

We continuously look for alternatives to improve our packaging while maintaining its safety and quality Thats good business

practice that benefits our consumers our shareowners and our Company We are balancing the need to address some public

perceptions of BPA with the need to be thoughtful careful stewards of the safety quality and performance of our products and

packaging

To that end our chemists toxicologists and packaging experts are working closely with network of packaging suppliers

which includes companies that make aluminum beverage cans companies that make liners for aluminum beverage cans and

companies that adhere the linings to the cans that are all seeking alternatives to can liners containing BPA We also are

working with leading-edge technology companies and research organizations to develop innovations in can linings

All packaging components that come into contact with food or beverages must undergo safety assessments and stringent

testing to be permitted for use by the U.S FDA or other applicable regulatory authorities

Any new material assuming it has all necessary regulatory approvals also would have to meet our requirements for safety

quality taste and performance We would not replace packaging material we are confident is safe with one that is not proven

or effective

Why hasnt Coca-Cola shared more details about your efforts to fInd replacement for liners containing BPA

The Coca-Cola Company does not make aluminum cans or epoxy liners but we are working with number of packaging

suppliers leading-edge technology companies and research organizations that are developing possible alternatives Any new

packaging would have to meet both regulatory standards for safety and our requirements for safety quality taste and

performance so it is Important that our chemists toxicologists and packaging experts work dosely with these parties

http//www.thecoca-colacompany.com/contactus/faq/coca-cola-bpa.html
12/16/2011
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While we have been asked numerous tImes to share more information about these efforts information about status timelines

materials and processes being evaluated is proprietary to our suppliers businesses and to their suppliers and we are not in

position to divulge it

While we believe our role in this process is important the metal packaging industry is highly standanlized and we are just one

company involved in this process

If you are convinced liners contaInIng BRA are safe for Coke and other beverage cans why are you working with your

suppliers to look for alternatives

We are confident that all of our packaging is safe We also recognize that some of our consumers and sharecrwners have

expressed concerns and initiated campaigns to legislate alternatives to can linings containing BPA While we do not believe

such action would be based on sound science our continuous improvement efforts in this area wili help ensure we are prepared

for any eventuality so that we can protect our business and our consumers and shareowners interests

Ive read reports that your shareowners have submitted proposals asking you to eliminate BPA from your cans and

you have refused to do so Is that true

No The requests from few of our shareowners submitted as Shareowner Proposals at our 2010 and 2011 Annual Meetings

were to create report on our efforts at Coca-Cola to find an alternative to can liners with BPA Our position relative to the

production of such report has been publicly available in our Proxy Statements which can be accessed on our website

It is also important to note that about 75 percent of the votes cast by our shareowners for the 2011 Annual Meeting were

against the proposal for report

Why dont you do the report that certain shareowners requested

All non-proprietary information that could be induded is already available here on the Companys website Information on the

materials status testing and timellnes would be proprietary to our suppliers businesses and to their suppliers

We therefore believe we have substantially implemented the proposal that these shareowners submitted

Click to see the full comments on these shareowner proposals in our Qj and iiProxy statements

What will you do if regulators decide to ban BPA in aluminum cans

We respect the regulators and will abide by any decisions that they make We trust that any actions will be based on sound

science

Where can get more information

More information on BPA can be found on the following organizations websites

American Beverage Association

American Chemistry Council

American Council on Science and Health

Eurooean Food Safety Authontv

Grocery Manufacturers Association

North American Metal Packaging Alliance

U.S Food and Drug Administration

Privacy Policy Terms of Use Site Mao Other Coca-Cola Web sites Eurogean Undertaking

2006-2011 The Coca-Cola Company
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Companys Annual Report on Form 10-K

For the Year Ended December 312010

Changes in or failure to comply with the laws and regulations applicable to ourproducts or

our business operations could increase our costs or reduce our net operating revenues

Our Companys business is subject to various laws and regulations in the numerous countries

throughout the world in which we do business including laws and regulations relating to

competition product safety advertising and labeling container deposits recycling or

stewardship the protection of the environment and employment and labor practices In the

United States the production distribution and sale of many of our products are subject to among

others the Federal Food Drug and Cosmetic Act the Federal Trade Commission Act the

Lanham Act state consumer protection laws the Occupational Safety and Health Act various

environmental statutes as well as various state and local statutes and regulations Outside the

United States the production distribution sale advertising and labeling of many of our products

are also subject to various laws and regulations Changes in applicable laws or regulations or

evolving interpretations thereof including increased govermnent regulations to limit carbon

dioxide and other greenhouse gas emissions as result of concern over climate change or to limit

or eliminate the use of bisphenol-A or BPA an odorless tasteless food-grade chemical

commonly used in the food and beverage industries as component in the coating of the interior

of cans may result in increased compliance costs capital expenditures and other financial

obligations for us and our bottling partners which could affect our profitability or impede the

production or distribution of our products which could affect our net operating revenues In

addition failure to comply with environmental health or safety requirements and other

applicable laws or regulations
could result in the assessment of damages the imposition of

penalties suspension of production changes to equipment or processes or cessation of

operations at our or our bottling partners facilities as well as damage to our and the Coca-Cola

systems image and reputation all of which could harm our and the Coca-Cola systems

profitability


