Risk Factors Comparison 2025-02-20 to 2024-02-20 Form: 10-K

Legend: New Text Remeved-Fext-Unchanged Text Moved Text Section

In addition to the other information set forth in this report, you should carefully consider the following factors, which could
materially affect our business, financial condition and results of operations in future periods. The risks described below are not
the only risks facing our Company. Additional risks not currently known to us or that we currently deem to be immaterial also
may materially adversely affect our business, financial condition or results of operations in future periods. RISKS RELATED
TO OUR OPERATIONS Unfavorable general economic and geopolitical conditions could negatively impact our financial
results. Our business, operating results, financial condition and liquidity may be adversely affected by changes in global
economic conditions, including global inflationary pressures, prevailing interest rates, credit market conditions, increased
unemployment, levels of consumer and business confidence, bank failures, commodity (including energy) prices and supply, a
recession or economic slowdown, trade policies, foreign currency exchange rates, changing policy positions or priorities,
governmental rules and approaches to taxation, levels of government spending and deficits, and actual or anticipated default on
sovereign debt. Many of the jurisdictions in which our products are sold have experienced, and could continue to experience,
unfavorable changes in economic conditions, which could negatively affect the affordability of, and consumer demand for, our
beverages, and certain markets in which our products are sold experienced intensified inflation throughout 2623-2024 , which
may continue te-aeeeterate-in 2624-2025 . Under difficult economic conditions, consumers may seek to reduce discretionary
spending by forgoing purchases of our products or by shifting away from our beverages to lower- priced products offered by
other companies, including private- label brands, which could reduce our profitability and negatively affect our overall financial
performance. In addition, the occurrence erresurgenee-of global or regional health events, saeh-as-the-COVID-—9-pandemte;
and the-any related governmental, private sector and individual consumer responses, could contribute to a recession, depression
or global economic downturn. Other financial uncertainties in our major markets and unstable geopolitical conditions or events
in certain markets, including international conflicts, civil unrest, acts of war, terrorism, governmental changes, or changes in
international relations, could undermine global consumer confidence and reduce consumers’ purchasing power, thereby
reducing demand for our products. Throughout 2024, the Company faced disruption to our operations due to international
conflicts, including the conflict between Russia and Ukraine and conflicts in the Middle East. Geopolitical instability has
in the past led, and may alse-in the future lcad , to logistical, transportation and supply chain disruptions; business
disruptions (including labor shortages); increased risk of cybersecurity incidents or other disruptions to our information
systems; reduced availability and increased costs of transportation, energy, packaging, raw materials and other input
costs; and heightened security risk, impacting employee safety and / or damage to infrastructure or our assets. At times, we have
faced product boycotts resulting from political activism, which have reduced demand for our products. Restrictions on our
ability to transfer earnings or capital across borders =3 price controls 53 limitations on profits ; the negotiation of new trade
agreements; new , expanded or retaliatory tariffs 55 import authorization requirements 3 and other restrictions on business
activities, which have been or may be imposed or expanded as a result of political and economic instability, deterioration of
economic relations between countries or otherwise, could impact our profitability. In addition, U. S. trade sanctions against
countries designated by the U. S. government as state sponsors of terrorism and / or financial institutions accepting transactions
for commerce within such countries could increase significantly, which could make it difficult, or even impossible, for us to
continue to make sales to bottlers in such countries. The imposition of retaliatory sanctions against U. S. multinational
corporations by countries that are or may become subject to U. S. trade sanctions, or the delisting of our branded products by
retailers in various countries in reaction to U. S. trade qanctron% or other governmental actions or pohcres Could al%o negatrvely
affect our bu%rnes% ;

Increased competition Could hurt our business. We operate in the highly competrtrve
commercral beverage industry. For additional information regarding the Competrtrve environment in which we operate,
including the names of certain of our significant competitors, refer to the heading “ Competition ” set forth in Part I, “ Item 1.
Business ” of this report. Our ability to maintain or gain share of sales in the global market or in regional or local markets may
be limited as a result of actions by competitors. Competitive pressures may cause the Company and our bottling partners to
reduce prices we charge customers or may restrict our and our bottlers’ ability to increase prices, as may be necessary in
response to commodity and other cost increases. Such pressures may also increase marketing costs along with in- store
placement, slotting and other marketing fees. In addition, the rapid growth of e - commerce may create additional consumer
price deflation by, among other things, facilitating comparison shopping, and could potentially threaten the value of some of our
legacy route- to- market strategies and thus negatively affect revenues. If we do not continuously strengthen our capabilities in
marketing , data analytics (including artificial intelligence and machine learning) and innovation to understand and
maintain consumer interest, brand loyalty and market share while strategically expanding into other profitable categories of the



commercial beverage industry, our business could be negatively affected. If we are not successful in our innovation activities,
our financial results may be negatively affected. Achieving our business growth objectives depends in part on our ability to
evolve and improve our existing beverage products through innovation and to successfully develop, introduce and market new
beverage products. The success of our innovation activities depends on our ability to correctly anticipate customer and consumer
acceptance and trends; obtain, maintain and enforce necessary intellectual property rights; and avoid infringing on the
intellectual property rights of others. If we are not successful in our innovation activities, we may not be able to achieve our
growth objectives, which may have a negative impact on our financial results. Changes in the retail landscape or the loss of key
retail or foodservice customers could adversely affect our financial results. Our industry is being affected by the trend toward
consolidation in, and the blurring of the lines between, retail channels, particularly in Europe and the United States. Retailers
may seek lower prices from us and our bottling partners, may demand increased marketing or promotional expenditures in
support of their businesses, and may be more likely to use their distribution networks to introduce and develop private- label
brands, any of which could negatively affect the Coca- Cola system’ s profitability. In addition, in developed markets,
discounters and value stores are growing at a rapid pace, while in emerging and developing markets, modern trade is growing at
a faster pace than traditional trade outlets. Our industry is also being affected by the rapid growth in sales through e- commerce
retailers, e- commerce websites, mobile commerce applications and subscription services, which may result in a shift away from
physical retail operations to digital channels. As we and our bottling partners continue to build e- commerce capabilities, we
may not be able to develop and maintain successful relationships with existing and new e- commerce retailers without
experiencing a deterioration of our relationships with key customers operating physical retail channels. If we are unable to
successfully adapt to the rapidly changing retail landscape, including the rapid growth in digital commerce, our share of sales,
volume growth and overall financial results could be negatively affected. In addition, our success depends in part on our ability
to maintain good relationships with key retail and foodservice customers. The loss of one or more of our key retail or
foodservice customers could have an adverse effect on our financial performance. If we are unable to expand our business in
emerging and developing markets, our growth could be negatively affected. Our success depends in part on our ability to grow
our business in emerging and developing markets, which in turn depends on economic and political conditions in those markets
and on our ability to work with local bottlers to make necessary infrastructure enhancements to production facilities, distribution
networks, sales equipment and technology. Additionally, we rely on local availability of talented management and employees to
establish and manage our operations in these markets. Scarcity of, or heavy competition for, talented employees could impede
our abilities in such markets. Moreover, the supply of our products in emerging and developing markets must match consumer
demand for those products. Due to product price, limited purchasing power and cultural differences, our products may not be
accepted in any particular emerging or developing market. If we do not successfully manage the potential negative consequences
of our productivity initiatives, our business operations could be adversely affected. We believe that improved productivity is
essential to achieving our long- term growth objectives and, therefore, a leading priority of our Company is to design and
implement the most effective and efficient business model possible. Consequently, we continuously search for productivity
opportunities in our business. Some of the actions we may take from time to time in pursuing these opportunities may become a
distraction for our managers and employees and may disrupt our ongoing business operations; cause deterioration in employee
morale, which may make it more difficult for us to retain or attract qualified managers and employees; disrupt or weaken the
internal control structures of the affected business operations; and give rise to negative publicity, which could affect our
corporate reputation. If we are unable to successfully manage the potential negative consequences of our productivity initiatives,
our business operations could be adversely affected. If we are unable to attract or retain a-highty-skiled-and-specialized talent
or top talent with diverse wotlforee-perspectives, experiences and backgrounds that reflect the broad range of consumers
and markets we serve around the world , our business could be negatively affected. The success of our business depends on
our Company’ s and the Coca- Cola system’ s ability to attract, hire, develop, motivate and retain a hightyskitted-and-global
workforce of top talent with diverse wotkforee-as-wel-as-onoursueeess-perspectives, experiences and backgrounds that
reflect the broad range of consumers and markets we serve around the world; and in our ability to nurturing-nurture a
culture that supports our growth and aligns employees around the Company”’ s purpose and work that matters most. Competition
for, along with compensation and benefits expectations of, existing and prospective employees has increased, especially
considering rtightefchanging worker expectatlons and talent marketplace variability regarding-flexible-work-medels-. [n
addition, the broader labor market is experiencing a shortage of qualified werkers-talent , which has further increased the
competition we face for qualified employees. We may not be able to successfully compete for, attract or retain the highty-skitted
and-diverse-workforce that we want and may require for our future business needs, such as employees with advanced
technology, artificial intelligence and maehine-learning;seetal-mediaand-digital marketing skills, and / or digital and analytics
capabilities. Changes in immigratterrlaws and policies could also make it more difficult for us to recruit or relocate specialized
highly-skilted-technical, professional and management personnel to meet our business needs. In addition, the unexpected loss of
experienced and specialized highlyskited-employees due to an increase in aggressive recruiting for best- in- class talent could
deplete our institutional knowledge base and erode our competitiveness. Failure to attract, hire, develop, motivate and retain
specialized highty—skilled-and / or top talent with diverse perspectives, experiences talent—to-meet-our-goalsrelatedto
fostering-an-and inelastve-backgrounds that reflect the broad range of consumers and diverse-eulture-markets we serve
around the world ; to develop and implement an adequate succession plan for our management team; to maintain a corporate
culture that fosters innovation, collaboration and inclusion; or to design and successfully implement flextble-work models that
meet the expectations of employees and prospective employees could disrupt our operations and adversely affect our business
and our future success. Disruption of our supply chain, including increased commodity, raw material, packaging, energy,
transportation and other input costs, may adversely affect our financial condition or results of operations. At times, we have
experienced, and could continue to experience, disruptions in our manufacturing operations and supply chain. In connection with



our manufacturing and bottling operations, we and our bottling partners are dependent upon, among other things, various
ingredients and other raw materials and packaging materials. For additional information on the raw materials and supplies we
use in our business, refer to the heading “ Raw Materials ” set forth in Part [, ““ Item 1. Business ” of this report. Some of the raw
materials and supplies used in the production of our products are available from a limited number of suppliers or from a sole
supplier or are in short supply when seasonal demand is at its peak. We and our bottling partners may not be able to maintain
favorable arrangements and relationships with these suppliers, and our contingency plans may not be effective in preventing
disruptions that may arise from shortages of any ingredients or other raw materials. Furthermore, some of our suppliers are
located in countries experiencing political instability or other risks and / or unfavorable economic conditions. In addition,
adverse and extreme weather conditions may affect the supply of agricultural commodities from which key ingredients for our
products are derived. Any sustained or significant disruption to the manufacturing or sourcing of products or materials could
increase our costs and interrupt product supply, which could adversely impact our business. We and our independent bottlers
operate a large fleet of trucks and other motor vehicles to distribute beverage products to customers. In addition, we and our
independent bottlers use a significant amount of electricity, natural gas and other energy sources to operate production plants,
bottling plants and distribution facilities. Increases in energy demand have in the past resulted, and could in the future result, in
higher energy prices, impacting us and our independent bottlers. The raw materials and other supplies, including ingredients,
agricultural commodities, energy, fuel, packaging materials, transportation, labor and other supply chain inputs that we use for
the production and distribution of our products, are subject to price volatility and fluctuations in availability caused by many
factors. These factors include changes in supply and demand; supplier capacity constraints; a deterioration of our or our bottling
partners’ relationships with suppliers; international conflicts; political uncertainties; acts of terrorism; governmental instability;
inflation; weather conditions (including the effects of climate change); hurricanes, wildfires, floods , droughts and other
natural disasters; disease or pests (including the impact of citrus greening disease on the citrus industry); agricultural
uncertainty; health epidemics, pandemics or other contagious outbreaks ; cattle disease outbreaks (including avian flu
€OHD-19-); labor shortages, strikes or work stoppages; changes in or the enactment of new laws and regulations;
governmental actions or controls or tinelading-import / export restrictions, such as new , expanded or irereased-retaliatory
tariffs, sanctions, quotas or trade barriers }; port congestion or delays; transport capacity constraints; cybersecurity incidents or
other disruptions; or fluctuations in foreign currency exchange rates. Many of our raw materials and supplies are purchased in
the open market , and the prices we pay for such items are subject to fluctuation. We expect the inflationary pressures on certain
input and other costs to continue to impact our business in 2824-2025 . Our attempts to offset cost pressures, such as through
price increases of some of our products, may not be successful. Higher product prices may result in reductions in sales volume.
Consumers may be less willing to pay a price differential for our branded products and may increasingly purchase lower- priced
offerings, or may forgo some purchases altogether. To the extent that price increases are not sufficient to offset higher costs
adequately or in a timely manner, and / or if they result in significant decreases in sales volume, our financial condition or results
of operations may be adversely affected. Furthermore, we may not be able to offset cost increases through productivity
initiatives or through our commodity hedging activity. If we do not successfully integrate and manage our acquired businesses,
brands or bottling operations, or if we are unable to realize a significant portion of the anticipated benefits of our joint ventures
or strategic relationships, our financial results could suffer. We routinely evaluate opportunities to acquire businesses or brands
to expand our beverage portfolio and capabilities. Additionally, from time to time, we have acquired or taken control of bottling
operations, often in underperforming markets where we believe we can use our resources and expertise to improve performance.
Acquisitions of businesses, brands or bottling operations may involve significant challenges and risks, and the expected
benefits, including cost and growth synergies associated with such acquisitions, may take longer to realize than expected or may
not be realized at all. We have encountered, and may in the future encounter, challenges in successfully integrating the
operations, technologies, services, products and systems of any acquired businesses, brands or bottling partners in an effective,
timely and cost- efficient manner. We have faced, and may in the future face, difficulties in operating through new business
models and / or supply chain models, or in new categories or territories, and challenges in extending Company controls
(including internal controls over financial reporting, disclosure controls and procedures, data protection and cybersecurity),
policies and governance structures (including with respect to food safety and quality, occupational safety ;-and sustainability) to
aewdy-acquired businesses, brands or bottling operations, which, at times, has resulted in increased costs and negative publicity.
Our financial performance is impacted by how well we can integrate and manage our acquisitions, and we may not be able to
achieve our strategic and financial objectives for acquired businesses, brands or bottling operations. If we incur unforeseen
liabilities or costs in connection with acquiring or integrating businesses, brands or bottling operations, experience internal
control or product quality failures, or are unable to achieve our strategic and financial objectives for acquired businesses, brands
or bottling operations, our consolidated results could be negatively affected. We also participate in the sales of other beverage
brands through licenses, joint ventures and strategic relationships. If we are unable to successfully manage our relationships
with our joint venture partners or our strategic relationships, including our relationship with Monster, or if for any other reason
we fail to realize all or a significant portion of the benefits we expect from our joint ventures or strategic relationships, our
financial performance could be adversely affected. If our third- party service providers and business partners do not
satisfactorily fulfill their commitments and responsibilities, or experience adverse events, our business finanetatresttts—could
suffer. In the conduct of our business, we rely on relationships with third parties, including cloud data storage and other
information technology service providers, suppliers, distributors, contractors, joint venture partners and other external business
partners, for certain services in support of key portions of our operations. These third parties are subject to similar risks as we are
relating to cybersecurity, privacy violations, business interruption, and systems and employee failures, and are subject to legal,
regulatory and market risks of their own. Our third- party service providers and business partners may not fulfill their respective
commitments and responsibilities in a timely manner and in accordance with the agreed- upon terms or applicable laws. In



addition, while we have procedures in place for assessing risk along with selecting, managing and monitoring our relationships
with third- party service providers and other business partners, we do not have control over their business operations or
governance and compliance systems, practices and procedures, which increases our financial, legal, cybersecurity, reputational
and operational risk. If we are unable to effectively manage our third- party relationships, or for any reason our third- party
service providers or business partners fail to satisfactorily fulfill their commitments and responsibilities or experience events that
could directly or indirectly impact us, our financial results could suffer. If we are unable to renew collective bargaining
agreements on satisfactory terms, or if we or our bottling partners experience strikes, work stoppages or labor unrest, our
business could suffer. Many of our employees at our key manufacturing locations and bottling plants are covered by collective
bargaining agreements. While we generally have been able to renegotiate collective bargaining agreements on satisfactory terms
when they expire and regard our relations with employees and their representatives as generally satisfactory, negotiations may
nevertheless be challenging, as the Company must have competitive cost structures in each market while meeting the
compensation and benefits needs of our employees. If we are unable to renew collective bargaining agreements on satisfactory
terms, our labor costs could increase, which could affect our profit margins. In addition, many of our bottling partners’
employees are represented by labor unions. Strikes, work stoppages or other forms of labor unrest at any of our major
manufacturing facilities or at our bottling operations or our major bottlers’ plants could impair our ability to supply concentrates
and syrups to our bottling partners or our bottlers’ ability to supply finished beverages to customers, which could reduce our net
operating revenues and could expose us to customer claims. Furthermore, from time to time ;we and our bottling partners
restructure manufacturing and other operations to improve productivity, which may have negative impacts on employee morale
and work performance, result in escalation of grievances and adversely affect the negotiation of collective bargaining
agreements. If these labor relations are not effectively managed at the local level, they could escalate in the form of corporate
campaigns supported by the labor organizations and could negatively affect our Company’ s overall reputation and brand image,
which in turn could have a negative impact on our products’ acceptance by consumers. RISKS RELATED TO CONSUMER
DEMAND FOR OUR PRODUCTS Obesity and other health- related concerns may reduce demand for some of our products.
There is concern among consumers, public health professionals and government agencies about the health problems associated
with obesity and other chronic diseases . Ongoing public concern about obesity; other health- related public concerns
surrounding consumption of sweetened beverages; the effects or perceived effects of the usage of weight- loss drugs on
consumption patterns; potential new or increased taxes on sweetened beverages by government entities to reduce consumption
or to raise revenue; potential new or increased governmental regulations on particular ingredients or additives in our
beverages and packaging, or on manufacturing processes; additional governmental regulations concerning the advertising,
marketing, labeling, packaging or sale of our sweetened beverages; and negative publicity resulting from actual or threatened
legal actions against us or other companies in our industry relating to the marketing, labeling or sale of sweetened beverages
may reduce demand for, or increase the cost of, our sweetened beverages, which could adversely affect our profitability. If we
do not address evolving consumer product and shopping preferences, our business could suffer. Consumer product preferences
have evolved and continue to evolve as a result of, among other things, health, wellness and nutrition considerations, including
concerns regarding caloric intake associated with sweetened beverages and the perceived undesirability of artificial ingredients
or processing ; concerns regarding the perceived health effects of, or location of origin of, ingredients, raw materials or
substances in our products or packaging, including due to the results of third- party studies (whether or not scientifically valid);
shifting consumer demographics; changes in consumer tastes and needs coupled with a rapid expansion of beverage options and
delivery methods; changes in consumer lifestyles; concerns regarding the environmental, social and sustainability impact of
ingredient sources ane, the product manufacturing process and our packaging ; consumer emphasis on transparency related to
ingredients we use in our products and collection and recyclability of, and amount of recycled content contained in, our
packaging containers and other materials; concerns about the health and welfare of animals in our dairy supply chain; and
competitive product and pricing pressures. In addition, in many of our markets, shopping patterns are being affected by the
digital evolution, with consumers rapidly embracing shopping by way of mobile device applications, e- commerce retailers and
e- commerce websites or platforms. If we fail to address changes in consumer product and shopping preferences, do not
successfully anticipate and prepare for future changes in such preferences, or are ineffective or slow in developing and
implementing appropriate digital transformation initiatives, our share of sales, revenue growth and overall financial results could
be negatively affected. Product safety and quality concerns could negatively affect our business. Our success depends in large
part on our ability to maintain consumer confidence in the safety and quality of all of our products. We have rigorous product
safety and quality standards that ;whielh-we expect our operations , as-weH-as-enr-bottling partners and contract
manufacturers to meet. However, despite our strong commitment to product safety and quality, we or our bottling partners at
times have not met, and may not always meet, these standards, particularly as we expand our product offerings through
innovation or acquisitions into beverage categories, such as value- added dairy and plant- based beverages, that are beyond our
traditional range of beverage products. We and our bottling partners have had, and may in the future need, to recall products if
they become contaminated or adulterated by any means , or if they are mislabeled or do not meet applicable regulatory
requirements. In addition, we or our bottling partners and products have been, and could continue to be, subject to
inspection by federal, state and local authorities, which could result in the identification of product quality or safety
issues . A widespread product recall could result in significant losses due to the costs of a recall, the destruction of product
inventory, and lost sales due to the unavailability of product for a period of time, and could also subject us to product liability
claims and negative publicity, all of which could cause our business to suffer. Public debate and concern about perceived
negative health consequences of processing and of certain ingredients, such as nutritive and non- nutritive sweeteners , color
additives and biotechnology- derived substances, and of other substances present in our beverage products or packaging
materials, may reduce demand for our beverage products or result in additional governmental regulation. Public debate and



concern about perceived negative health consequences of processing and of certain ingredients in our beverage products, such
as synthetic colors, nutritive (e. g., sugar, HFCS) and non- nutritive sweeteners ase-, biotechnology- derived substances and
other additives ; substances that are present in our beverage products naturally or that occur as a result of the manufacturing
process, such as 4- methylimidazole (“4- MEI 2), a chemical compound that is formed during the manufacturing of certain
types of caramel coloring used in cola- flavored beverages; or substances used in packaging materials, such as bisphenol A (£
BPA 2), an odorless, tasteless food- grade chemical commonly used in the food and beverage industries as a component in the
coating of the interior of cans, may affect consumers’ preferences and cause them to shift away from some of our beverage
products. Such risks may be increased if government officials make public statements about alleged risks purportedly
associated with processing, particular ingredients used in our products, or unintentional contaminants that may be
present in the food or water supply. [n addition, increasing public concern about processing or the perceived or potential
health consequences of processing, the presence of ingredients or substances in our beverage products or in packaging materials
(or alleged presence of substances such as PFAS) , and / or the results of third- party studies (whether or not scientifically valid)
purporting to assess the health implications of consumption of certain products, or ingredients or substances present in certain
of our products or packaging materials , have resulted, and could result, in additional governmental regulations concerning the
advertising, marketing, labeling, packaging or sale of our beverages; limitations on the use of certain ingredients or packaging;
potential new or increased taxes on or fees associated with our beverages by government entities; and negative publicity, or
actual or threatened legal actions against us or other companies in our industry, all of which could damage the reputation of, and
may reduce demand for, our beverage products. If we are not successful in our efforts to digitalize the Coca- Cola system, our
financial results could be negatively affected. The digital evolution is affecting how we interact with consumers, customers,
suppliers, bottlers and other business partners and stakeholders. We believe our future success will depend in part on our ability
to adapt to and thrive in the digital environment and expand our digital capabilities . Therefore, one of our top priorities is to
digitalize the Coca- Cola system by, among other things, creating more relevant and more personalized experiences wherever
our system interacts with consumers, whether in a digital environment or through digital devices in an otherwise physical
environment; finding ways to create more powerful digital tools and capabilities for the Coca- Cola system’ s retail customers to
enable them to grow their businesses; and digitalizing operations through the use of data, artificial intelligence, automation,
robotics and digital devices to increase efficiency and productivity. If we are not successful in our efforts to digitalize the Coca-
Cola system, our ability to increase sales and improve margins may be negatively affected, and the cost and expenses we have
incurred or may incur in connection with our digitalization initiatives may adversely impact our financial performance. If
negative publicity, whether or not warranted, concerning product safety or quality, workplace and human rights, obesity or other
issues damages our brand image, corporate reputation and social license to operate, our business may suffer. Our success
depends in large part on our ability to maintain the brand image of our existing products, build the brand image for new products
and brand extensions, and maintain our corporate reputation and social license to operate. However, our continuing investment
in advertising and marketing and our strong commitment to product safety and quality and human rights have not always had,
and may not in the future always have, the desired impact on our products’ brand image and on consumer preferences. Product
safety or quality issues, actual or perceived, or allegations of product contamination, even when false or unfounded, could
tarnish the image of the affected brands and may cause consumers to choose other products. In some emerging markets, the
production and sale of counterfeit or ““ spurious  products, which we and our bottling partners have not in the past been able,
and may not in the future be able , to fully combat, may damage the image and reputation of our products. In addition, from
time to time we and our executives have engaged, and may in the future engage, in public policy endeavors that are either
directly related to our products and packaging or to our business operations and the general economic climate affecting the
Company. These engagements in public policy debates have been, and could in the future be, the subject of criticism from
advocacy groups or others that have a differing point of view and could result in adverse media and consumer reaction,
including product boycotts. Similarly, our sponsorship relationships and associations with influencers and organizations have
subjected us in the past, and could subject us in the future, to negative publicity as a result of actual or alleged misconduct by
individuals, hosts or entities associated with organizations we sponsor or support financially or through in- kind contributions, as
well as by the influencers we collaborate with who may engage in actions or express opinions that may negatively reflect on our
brand. Likewise, campaigns by activists or others connecting us, or our bottling system or supply chain, with issues related to
workplace policies and initiatives , or human rights or animal welfare #sstes-, whether actual or perceived, could adversely
impact our corporate image and reputation. Additionally, negative postings or comments on social media or networking websites
about the Company or one of its brands, even if inaccurate or malicious, have in the past, and could in the future, generate
adverse publicity that could damage the reputation of our brands or the Company. Furthermore, allegations, even if untrue, that
we are not respecting internationally recognized human rights; actual or perceived failure by our suppliers or other business
partners to comply with applicable workplace and labor laws, including child labor laws, or their actual or perceived abuse or
misuse of migrant workers; actual or perceived failure by our suppliers, joint venture partners or other business partners to
engage in proper animal welfare practices; and adverse publicity surrounding obesity and health concerns related to our
products, water usage, environmental impact, labor relations or the like could present potential legal risks and negatively
affect our Company’ s overall reputation and brand image, and whteh+mrtars-could result in product boycotts or have a
negative impact on our products’ acceptance by consumers. In addition, if we fail to respect our employees’ and our supply
chain workers’ human rights, or inadvertently discriminate against any group of employees or hiring prospects, we could face
legal risks and / or our ability to hire and retain the best talent will be diminished, which could have an adverse impact on our
overall business. If we are unable to successfully manage new product launches, our business and financial results could be
adversely affected. Due to the highly competitive nature of the commercial beverage industry, the Company continually
introduces new products and evolves existing products to stimulate consumer demand. For instance, the Company has directly



entered the alcohol beverage category in numerous markets outside the United States, and in the United States, the Company
has established a wholly owned, indirect, firewalled subsidiary, which uses third- party manufacturers and distributors to
produce and sell alcohol products in certain regions of the United States and also authorizes alcohol- licensed third parties
to use certain of our trademarks and related intellectual property on alcohol beverages that contain Company beverage bases.
The success of new and evolved products depends on several factors, including timely and successful product development,
adherence to new global and / or local standards of practice, consumer acceptance and stakeholder perception. Such endeavors
may also involve significant risks and uncertainties, including greater execution risks; higher costs; lower rates of sales;
distraction of management from existing operations; lower product, category or industry knowledge and expertise; slower than
expected or inadequate return on investments; increased competitive pressures; stakeholder scrutiny; and reliance on the
performance of third parties. As we become subject to additional governmental regulations, including alcohol regulations related
to licensing, trade and pricing practices ;-3 labeling, advertising, promotion and marketing practices ;-3 and relationships with
distributors, we may become exposed to the risk of increased compliance costs and disruptions to our existing business. RISKS
RELATED TO THE COCA- COLA SYSTEM We rely on our bottling partners for a significant portion of our business. If we
are unable to maintain good relationships with our bottling partners, our business could suffer. We generate a significant portion
of our net operating revenues by selling concentrates and syrups to independent bottling partners. As independent companies,
our bottling partners, some of which are publicly traded companies, make their own business decisions that may not always
align with our interests. In addition, some of our bottling partners have the right to manufacture or distribute their own products
or certain products of other beverage companies. If we are unable to maintain operating and strategic alignment or agree on
appropriate pricing and marketing and advertising support, or if our bottling partners are not satisfied with our brand innovation
and development efforts, they may take actions that, while maximizing their own short- term profits, may be detrimental to our
Company or our brands, or they may devote more of their resources to business opportunities or products other than those of the
Company. Such actions could, in the long term, have an adverse effect on our profitability. If our bottling partners’ financial
condition deteriorates, our business and financial results could be affected. In the vast majority of our markets, our products are
sold and distributed by independent bottling partners, and we therefore derive a significant portion of our net operating revenues
from sales of concentrates and syrups to independent bottling partners. Accordingly, the success of our business depends in part
on our bottling partners’ financial strength and profitability. While under our agreements with our bottling partners we generally
have the right to unilaterally change the prices we charge for our concentrates and syrups, our ability to do so may be materially
limited by our bottling partners’ financial condition and their ability to pass price increases along to their customers. In addition,
we have investments in certain of our bottling partners, which we account for under the equity method, and our operating results
include our proportionate share of such bottling partners’ income or loss. Our bottling partners’ financial condition is affected in
large part by conditions and events that are beyond our and their control, including competitive and general market conditions;
the availability of capital and other financing resources on reasonable terms; loss of major customers; changes in or additional
regulations; or disruptions of bottling operations that may be caused by strikes, work stoppages, labor unrest, natural disasters,
international conflicts, acts of war, health epidemics, pandemics or other catastrophic events. A deterioration of the financial
condition or results of operations of one or more of our major bottling partners could adversely affect our net operating revenues
from sales of concentrates and syrups; and, if such deterioration involves one or more of our equity method investee bottling
partners, it could also result in a decrease in our equity income and / or impairments of our equity method investments. We may
from time to time engage in refranchising activities or divestitures of certain brands or businesses, which could adversely affect
our business and results of operations. As part of our strategic initiative to focus on our core business of building brands and
leading our system of bottling partners, we continue to seek opportunities to refranchise our consolidated bottling operations.
Our refranchising activities require significant attention and effort on the part of, and therefore may be a distraction for, senior
management. If we are unable to complete future refranchising transactions on terms and conditions favorable to us, or if our
refranchising partners are not efficient or not aligned with our long- term vision for the Coca- Cola system, our business and
results of operations could be adversely affected. Additionally, we have divested and may in the future divest certain brands or
businesses. These divestitures may adversely impact our business, results of operations, cash flows and financial condition if we
are unable to offset impacts from the loss of revenue associated with the divested brands or businesses, or if we are otherwise
unable to achieve the anticipated benefits or cost savings from such divestitures. RISKS RELATED TO REGULATORY AND
LEGAL MATTERS Increases in income tax rates, changes in income tax laws or regulations, or unfavorable resolutions of tax
matters could have a material adverse impact on our financial results. We are subject to income tax in the United States and
numerous other jurisdictions in which we generate profits. Our overall effective income tax rate is a function of applicable local
tax rates in the jurisdictions in which we operate, tax treaties between such jurisdictions, and the geographic mix of our income
before income taxes, which is itself impacted by currency movements. Consequently, the isolated or combined effects of
unfavorable movements in tax rates, geographic mix or foreign currency exchange rates could reduce our net income. Tax laws
and regulations, including rates of taxation, are subject to revisions by individual taxing jurisdictions, and such revisions may
result from multilateral agreements. Many jurisdictions have enacted legislation and adopted policies resulting from the
Organization for Economic Co- operation and Development’ s (“ OECD ) Anti- Base Erosion and Profit Shifting project. The
OECD is currently coordinating a two = pillared project on behalf of the G20 and other participating countries which would
grant additional taxing rights over profits earned by multinational enterprises to the countries in which their products are sold
and services rendered. Pillar One would allow countries to reallocate a portion of profits earned by multinational businesses
with an annual global revenue exceeding € 20 billion and a profit margin of over 10 % to applicable market jurisdictions. While
the OECD issued draft language for the international implementation of Pillar One in October 2023, both the substantive rules
and implementation process remain under discussion at the OECD so the timetable for any implementation remains uncertain. In
December 2021, the OECD issued Pillar Two model rules which would establish a global per- country minimum tax of 15 %,



and the European Union has approved a directive requiring member states to incorporate similar provisions into their respective
domestic laws. The directive requires , w1th certaln llmlted exceptlons, the rules to 1n1t1ally become effectlve for ﬁscal years
starting on or after December 31, 2023. ¥h 3 ; ;

Fwornumereous-Numerous countries have enacted leglslatlon that ﬁ%m
implementimplemented certain aspects of Pillar Two effective January 1, 2024, sith-general-implementation-of- while many
others have indicated the-their intent to adopt fematﬁmg—giebal—m-rnfmtﬂﬁ—taarfu-}es—by%a-nttafy—l— or have adopted

legislation effective in 2025. The OECD and implementing countries are expected to continue to make further revisions to their
legislation and release additional guidance. The Company will continue to monitor developments to determine any potential
impact in the countries in which we operate. To the extent additional legislative changes take place in the countries in which we
operate, it is possible that these changes may increase uncertainty and have a material impact on our net income and cash flow.
Significant judgment is required in determining our annual income tax expense and in evaluating our tax positions. Although we
believe our tax estimates are reasonable, the final determination of tax audits and any related disputes could be materially
different from our historical income tax provisions, estimates and accruals. The results of audits or related disputes could have a
material adverse effect on our financial statements for the period or periods for which the applicable final determinations are
made and for periods for which the statute of limitations is open. For instance, the United States Internal Revenue Service (*
IRS ”) is seeking to increase our U. S. taxable income for tax years 2007 through 2009 by an amount that creates a potential
additional U. S. federal income tax liability of approximately $ 3. 3 billion for that period, plus interest. The Company firmly
believes that the IRS’ claims are without merit and is pursuing, and will continue to pursue, all available administrative and
judicial remedies necessary to vigorously defend its pesitien-peositions . On November 18, 2020, the U. S. Tax Court (* Tax
Court ”) issued an opinion (“ Opinion ") predominantly siding with the IRS. On November 8, 2023, the Tax Court issued a
supplemental opinion (together with the original Tax Court opinion, “ Opinions ) also siding with the IRS as to the validity of
the blocked- income regulations and its-their application to the Brazilian legal restrictions. Although the Company disagrees
with the unfavorable portions of the Opinions and intends to vigorously defend its pesitien-pesitions , considering all avenues of
appeal, there is no assurance that the courts will ultimately rule in the Company’ s favor. It is therefore possible that all or some
of the unfavorable portions of the Opinions could ultimately be upheld. In that event, the Company would be subject to
significant additional liabilities for the years at issue and potentially also for the subsequent years if the unfavorable portions of
the Opinions were to be applied to the foreign licensees covered within the scope of the Opinions. Moreover, the IRS could
successfully appeal the portions of the Opinions that are favorable to the Company and / or assert new claims for additional tax
relating to the subsequent years by broadening the scope to cover additional foreign licensees. These adjustments could have a
material adverse impact on the Company’ s financial position, results of operations and cash flows. Any such adjustments
related to years prior to 2018, either in the litigation period or thereafter, may also have an impact on the transition tax payable
as part of the 2017 Tax Cuts and Jobs Act (“ Tax Reform Act ). For additional information regarding the tax litigation, refer to
Part I, “ Item 3. Legal Proceedings ” of this report. Increased or new indirect taxes could negatively affect our business. Our
business operations are subject to numerous duties or taxes that are not based on income, sometimes referred to as “ indirect
taxes, ” including import duties, tariffs, excise taxes, sales or value- added taxes, taxes on sweetened or aerated beverages,
packaging taxes, carbon taxes, property taxes and payroll taxes, in many of the jurisdictions in which we operate. In addition, in
the past, the U. S. Congress considered imposing a federal excise tax on beverages sweetened with sugar, HFCS or other
nutritive sweeteners and may consider similar proposals in the future. As federal, state and local governments in the United
States and throughout the world experience significant budget deficits, some lawmakers have singled out beverages among a
plethora of revenue- raising items and have imposed or increased, or proposed to impose or increase, sales or similar taxes on
beverages, particularly sweetened beverages and alcohol beverages, as well as packaging and / or packaging materials. Increases
in or the imposition of new indirect taxes on our business operations or products would increase the cost of products or, to the
extent levied directly on consumers, make our products less affordable, which may negatively impact our net operating revenues
and profitability. Changes in laws and regulations relating to beverage containers and packaging could increase our costs and
reduce demand for our products. We and our bottlers offer, among other beverage containers, nonrefillable containers in the
United States and in various other markets around the world. Legal requirements have been enacted in various jurisdictions
requiring that deposits or certain ecotaxes or fees be charged in connection with the sale, marketing and use of certain beverage
containers. Other proposals relating to beverage container deposits, recycling, recycling content, tethered bottle caps, ecotax and
/ or extended produet-producer stewardship-responsibility laws . or prohibitions on certain types of plastic products, packages
and cups (including packaging containing PFAS) have been introduced and / or adopted in various jurisdictions, and we
anticipate that similar legislation or regulations may be proposed in the future at federal, state and local levels, both in the
United States and elsewhere. Consumers’ increased concerns and changing attitudes about solid waste streams and
environmental responsibility and the related publicity could result in the adoption of additional such legislation or regulations in
the future. If these types of requirements are adopted and implemented on a large scale, they could affect our costs or require
changes in our distribution model, which could reduce our net operating revenues and profitability. Significant additional
labeling or warning requirements or limitations on the marketing or sale of our products may inhibit sales of affected products.
Regulators in the United States and abroad have been expressing concerns about the processing and the use of particular
ingredients or additives in beverage products. Various jurisdictions have adopted, and others may seek to adopt, bans or
restrictions on the use of certain ingredients or substances in products, as well as significant additional product labeling or
warning requirements or limitations on the marketing or sale of our products because of what they contain or allegations that
they cause adverse health effects. If these types of requirements become applicable to one or more of our products under current
or future environmental or health laws or regulations, they may inhibit sales of such products or make it necessary for us to
reformulate certain of our products, resulting in adverse effects on our business. For example, under one such law in California,




known as Proposition 65, if the state has determined that a substance causes cancer or harms human reproduction or
development, a warning must be provided for any product sold in the state that exposes consumers to that substance, unless the
exposure falls under an established safe harbor level or another exemption is applicable. For additional information regarding
Proposition 65, refer to the heading *“ Governmental Regulation ™ set forth in Part I, “ Item 1. Business ” of this report. If we
were required to add Proposition 65 warnings on the labels of one or more of our beverage products produced for sale in
California, the resulting consumer reaction to the warnings and potential adverse publicity could negatively affect our sales both
in California and in other markets. Litigation or legal proceedings could expose us to significant liabilities and damage our
reputation. We are party to various litigation claims and legal proceedings in the ordinary course of business, including, but not
limited to, those arising out of our advertising and marketing practices, product claims and labels, competition, distribution and
pricing, personal data protection and privacy, intellectual property and commercial disputes, tax disputes, and environmental and
employment matters. We evaluate these litigation claims and legal proceedings to assess the likelihood of unfavorable outcomes
and to estimate, if possible, the amount of potential losses. Based on these assessments and estimates, we establish reserves and /
or disclose the relevant litigation claims or legal proceedings, as appropriate. These assessments and estimates are based on the
information available to management at the time and involve a significant amount of management judgment. Actual outcomes
or losses may differ materially from our current assessments and estimates. We conduct business in markets with high- risk legal
compliance environments, which exposes us to increased legal and reputational risk. We have bottling and other business
operations in markets with high- risk legal compliance environments. Our policies and procedures require strict compliance by
our employees and agents with all United States and local laws and regulations and consent orders applicable to our business
operations, including those prohibiting improper payments to government officials. Nonetheless, our policies, procedures and
related training programs may not always ensure full compliance by our employees and agents with all applicable legal
requirements. Improper conduct by our employees or agents could damage our reputation in the United States and
internationally or lead to litigation or legal proceedings that could result in civil or criminal penalties, including substantial
monetary fines as well as disgorgement of profits. Failure to adequately protect, or disputes relating to, trademarks, formulas and
other intellectual property rights could harm our business. Our trademarks, formulas and other intellectual property rights (refer
to the heading “ Patents, Copyrights, Trade Secrets and Trademarks ™ in Part I, “ Item 1. Business * of this report) are essential
to the success of our business. We cannot be certain that the legal steps we are taking around the world are sufficient to protect
our intellectual property rights or that, notwithstanding legal protection, others do not or will not infringe or misappropriate our
intellectual property rights. If we fail to adequately protect our intellectual property rights, or if changes in laws diminish or
remove the current legal protections available to them, the competitiveness of our products may be eroded and our business
could suffer. In addition, we could come into conflict with third parties over intellectual property rights, which could result in
disruptive and expensive litigation. Any of the foregoing could harm our business. Changes in, or failure to comply with, the
laws and regulations applicable to our products or our business operations could increase our costs or reduce our net operating
revenues. Our Company is subject to various laws and regulations in the countries and territories throughout the world in which
we do business, including laws and regulations relating to competition, distribution and pricing, product safety, product design,
advertising and labeling, container deposits, recycling, recycled content, extended produet-producer stewardship-responsibility
, the protection of the environment, occupational health and safety, employment and labor practices (including human rights) ,
machine learning and artificial intelligence (including generative artificial intelligence) , personal data protection and privacy,
and data security. For additional information regarding laws and regulations applicable to our business, refer to the heading
Governmental Regulation ” set forth in Part I, “ Item 1. Business ™ of this report. Changes in applicable laws or regulations or
evolving interpretations thereof, changes in enforcement priorities of regulators, and differing or competing regulations and
standards across the markets where our products or raw materials are made, manufactured, distributed or sold, have in the past
resulted in, and could continue to result in, higher compliance costs, higher capital expenditures and higher production costs, or
make it necessary for us to reformulate certain of our products, resulting in adverse effects on our business. In addition,
increased or additional regulations to limit and / or report carbon dioxide and other greenhouse gas emissions as a result of
concern over climate change; to discourage the use of plastic materials, including regulations relating to recovery and / or
disposal of plastic bottles and other packaging materials due to environmental concerns; to limit or impose additional costs on
commercial water use due to local water scarcity concerns; or to address wastewater discharge to protect local bodies of water,
have in the past and could continue to result in increased compliance costs, capital expenditures and other financial obligations
for us and our bottling partners, which could affect our profitability, or may impede the production, distribution, marketing and
sale of our products, which could affect our net operating revenues . The legal and regulatory landscape for certain new
technologies, such as artificial intelligence, is uncertain and evolving, and our compliance obligations could increase our
costs or limit how we may use these technologies . Failure to comply with various laws and regulations (or allegations
thereof), such as U. S. trade sanctions, the U. S. Foreign Corrupt Practices Act and the Office of Foreign Assets Control trade
sanction regulations and anti- boycott regulations; antitrust and competition laws; anti- modern slavery laws; anti- bribery and
anti- corruption laws; data privacy laws, including the European Union’ s General Data Protection Regulation and China’ s
Personal Information Protection Law; tax laws and regulations; and a variety of other applicable local, national and
multinational regulations and laws, could result in litigation or criminal or civil enforcement actions, including voluntary and
involuntary document requests, the assessment of damages, the imposition of penalties, the suspension of production or
distribution, costly changes to equipment or processes due to required corrective action, or the cessation or interruption of
operations at our or our bottling partners’ facilities, as well as damage to our or our bottling partners’ image and reputation, all
of which could harm our or our bottling partners’ profitability. RISKS RELATED TO FINANCE, ACCOUNTING AND
INVESTMENTS Fluctuations in foreign currency exchange rates could have a material adverse effect on our financial results.
We earn revenues, pay expenses, own assets and incur liabilities in countries using many currencies other than the U. S. dollar.



In 2023-2024 , we derived $ 29-28 . 2-7 billion of net operating revenues from operations outside the United States. Because our
consolidated financial statements are presented in U. S. dollars, we must translate revenues, income and expenses, as well as
assets and liabilities, into U. S. dollars at exchange rates in effect during or at the end of each reporting period. Therefore,
increases or decreases in the value of the U. S. dollar against other currencies affect our net operating revenues, operating
income and the value of balance sheet items denominated in foreign currencies. Global events, including political instability,
international conflicts, trade disputes, economic sanctions, inflation, increasing interest rates and emerging market volatility, and
the resulting uncertainties, may cause currencies to fluctuate in relation to the U. S. dollar. Due to the geographic diversity of
our operations, weakness in some currencies may be offset by strength in other currencies over time. We also use derivative
financial instruments to further reduce our net exposure to foreign currency exchange rate fluctuations. However, fluctuations in
foreign currency exchange rates, particularly the strengthening of the U. S. dollar against major currencies or the currencies of
large developing countries, could materially affect our financial results. If interest rates increase, our net income could be
negatively affected. We maintain levels of debt that we consider prudent based on our cash flows, interest coverage ratio and
percentage of debt to capital. We use debt financing to lower our cost of capital, which increases our return on shareowners’
equity. This exposes us to adverse changes in interest rates. When and to the extent appropriate, we use derivative financial
instruments to reduce our exposure to interest rate risks. However, our financial risk management program may not be
successful in reducing the rlsks 1nherent in exposures to 1nterest rate ﬂuctuatlons o o i

eosts-as-eompared-to LIBOR-n-thedongterm—Our interest expense may also be affected by our credlt ratings. In assessmg our

credit strength, credit rating agencies consider our capital structure and financial policies as well as the consolidated balance
sheet and other financial information of the Company. In addition, some credit rating agencies also consider financial
information of certain of our major bottling partners. It is our expectation that the credit rating agencies will continue using this
methodology. If our credit ratings were to be downgraded as a result of changes in our capital structure; our major bottling
partners’ financial performance; changes in the credit rating agencies’ methodology in assessing our credit strength; the credit
agencies’ perception of the impact of credit market conditions on our or our major bottling partners’ current or future financial
performance and financial condition; or for any other reason, our cost of borrowing could increase. Additionally, if the credit
ratings of certain bottling partners in which we have equity method investments were to be downgraded, such bottling partners’
interest expense could increase, which would reduce our equity income. If we are unable to achieve our overall long- term
growth objectives, the value of an investment in our Company could be negatively affected. We have established and publicly
announced certain long- term growth objectives. These objectives are based on, among other things, our evaluation of our
growth prospects, which are generally driven by the sales potential of our many beverage products, some of which are more
profitable than others, and on an assessment of the potential price and product mix. We may not be able to realize the sales
potential and the price and product mix necessary to achieve our long- term growth objectives. Default by or failure of one or
more of our counterparty financial institutions could cause us to incur significant losses. As part of our hedging activities, we
enter into transactions involving derivative financial instruments, including forward contracts, commodity futures contracts,
option contracts, collars and swaps, with various financial institutions. In addition, we have significant amounts of cash, cash
equivalents and other investments on deposit or in accounts with banks or other financial institutions in the United States and
abroad. As a result, we are exposed to the risk of default by or failure of counterparty financial institutions. The risk of
counterparty default or failure may be heightened during economic downturns and periods of uncertainty in the financial
markets. If one of our counterparties were to become insolvent or file for bankruptcy, our ability to recover losses incurred as a
result of default or to retrieve our assets that are deposited or held in accounts with such counterparty may be limited by the
counterparty’ s liquidity or the applicable laws governing the insolvency or bankruptcy proceedings. In the event of default by or
failure of one or more of our counterparties, we could incur significant losses, which could negatively impact our results of
operations and financial condition. We may be required to recognize impairment charges that could materially affect our
financial results. We assess our noncurrent assets, including trademarks, goodwill and other intangible assets, equity method
investments and other long- lived assets, as and when required by accounting principles generally accepted in the United States
to determine whether they are impaired and, if they are, we record appropriate impairment charges. Our equity method
investees also perform similar recoverability and impairment tests, and we record our proportionate share of impairment charges
recorded by them adjusted, as appropriate, for the impact of items such as basis differences, deferred taxes and deferred gains. ¥
1s-possible-that- We have recorded in the past, and we may be required to record in the future, 51gn1ﬁcant impairment charges
or our proportionate share of significant impairment charges recorded by equity method investees in the future and, if we do so,
our net income could be materially adversely affected. RISKS RELATED TO CYBERSECURITY AND DATA PRIVACY If
we are unable to protect our information systems against service interruption, misappropriation of data or cybersecurity
incidents, our operations could be disrupted, we may suffer financial losses and our reputation may be damaged. We rely on
computer systems, software, nctworks andHnfermationsystems-and other technology assets (““ information systems ),
including the Internet and third- party hosted services, to support a variety of business processes and activities, including
procurement and supply chain, manufacturing, distribution, invoicing and collection of payments, employee processes,
consumer marketing, mergers and acquisitions, and research and development. We use information systems to process financial
information and results of operations for internal reporting purposes and to comply with regulatory financial reporting and legal
and tax requirements. In addition, we depend on information systems for digital marketing activities and electronic



communications among our locations around the world and between Company employees and our bottlers, customers, suppliers,
consumers and other third parties. Because information systems are critical to many of the Company’ s operating activities, our
business may be impacted by system shutdowns, service disruptions or cybersecurity incidents. These incidents may be caused
by failures during routine operations, such as system upgrades, or by user errors, as well as network or hardware failures,
malicious or disruptive software, unintentional or malicious actions of employees or contractors, cyberattacks by hackers,
criminal groups et-, nation- state organizations or other threat actors (which may include deepfake or social engineering
schemes, worms, phishing, spyware, ransomware and other forms of malware, business email compromise, cyber extortion,
denial of service, or attempts to exploit vulnerabilities or gain unauthorized access), geopolitical events, natural disasters, failures
or impairments of telecommunications networks, or other catastrophic events. Despite our efforts to protect the security of
our information systems, €ybereriminals-cybercriminals have increasingly demonstrated advanced capabilities, such as use of
zero- day vulnerabilities ;-and rapid integration of new technology such as generative artificial intelligence. In addition,
cybersecurity incidents could result in unauthorized or accidental access to or disclosure of material confidential information or
regulated personal data. If our information systems or third- party information systems on which we rely suffer severe damage,
disruption or shutdown and our business continuity plans do not effectively resolve the issues in a timely manner, we could
experience delays in reporting our financial results, and we may lose revenue and profits as a result of our inability to timely
manufacture, distribute, invoice and collect payments for concentrates or finished products. Unauthorized or accidental access
to, or destruction, loss, alteration, disclosure, falsification or unavailability of, information ;-or unauthorized access to machines
and equipment could result in violations of data protection laws and regulations, misuse or malfunction of machines and
equipment, damage to the reputation and credibility of the Company, loss of opportunities to acquire or divest of businesses or
brands, and loss of ability to commercialize products developed through research and development efforts and, therefore, could
have a negative impact on net operating revenues. In addition, we may suffer financial and reputational damage because of lost
or misappropriated confidential information belonging to us, our current or former employees, our bottling partners, other
customers or suppliers, or consumers or other data subjects, and we may become exposed to legal action and increased
regulatory oversight, including governmental investigations, enforcement actions and regulatory fines. The Company could also
be required to spend significant financial and other resources to remedy the damage caused by a cybersecurity incident or to
repair or replace networks and information systems. These risks are also present with respect to our bottling partners,
distributors, joint venture partners and suppliers that generally use separate information systems, not integrated with the
information systems of the Company, and that have cybersecurity programs-systems and proeesses-environments that differ in
scope and complexity from our overall cybersecurity programs-systems and preeesses-environments . While we have
established a third- party risk management program designed to address security risks and help protect against the misuse of
information technology , including relating to our bottling partners, our ability to monitor thetr-security measures of third
parties is limited, and we may experience secondary contractual, regulatory financial and reputational harm as a result of
cybersecurity attacks, phishing attacks, viruses, malware, ransomware, hacking or similar breaches experienced by our bottling
partners. These risks may also be present-heightened to the extent a business or bottler we have acquired maintains separate
cybersecurlty —but—wdﬂeh—dees—net—use-eufmfﬁmaﬁen—systems and env1ronments that may differ in scope and complex1ty

p vree-eisrap our own a-eyberseeurity-inetdent-. Like most major
corporatlons the Company s 1nf0rmat10n systems are a target of attacks. In addition, third- party providers of data hosting or
cloud services, as well as our bottling partners, distributors, joint venture partners, suppliers or acquired businesses that use
separate information systems, may experience cybersecurity incidents that may involve data we share with them. Although the
cybersecurity incidents that we have experienced to date, as well as those reported to us by our third- party partners, have not
had a material effect on our business, financial condition or results of operations, such incidents could have a material adverse
effect on us in the future. In order to address risks to our information systems, we continue to make investments in personnel,
technologies and training. Data protection laws and regulations around the world often require “ reasonable, ” “ appropriate ” or
“adequate ” technical and organizational security measures, and the interpretation and application of those laws and regulations
are often uncertain and evolving; there can be no assurance that our security measures will be deemed adequate, appropriate or
reasonable by a regulator or court. Moreover, even security measures that are deemed adequate, appropriate, reasonable or in
accordance with applicable legal requirements may not protect the information we maintain against increasingly sophisticated
attacks. In addition to potential fines, we could be subject to mandatory corrective action due to a cybersecurity incident, which
could adversely affect our business operations and result in substantial costs for years to come. While we have purchased
cybersecurity insurance, there are no assurances that the coverage would be adeguate-sufficient in type or amount in relation to
any incurred losses. Moreover, as cyberattacks increase in frequency and magnitude, we may be unable to obtain cybersecurity
insurance in types and amounts we view as appropriate for our operations. If we fail to comply with privacy and data protection
laws, we could be subject to adverse publicity, business disruption, data loss, government enforcement actions and / or private
litigation, any of which could negatively affect our business and operating results. In the ordinary course of our business, we
receive, process, transmit and store information relating to identifiable individuals (“ personal data ), including employees,
former employees, vendors, third- party personnel, customers and consumers with whom we interact. As a result, we are subject
to a variety of continuously evolving and developing laws and regulations in numerous jurisdictions regarding privacy and data
protection. These privacy and data protection laws may include different standards and obligations or may be interpreted and
applied differently from jurisdiction to jurisdiction and may create inconsistent or conflicting requirements. In addition, new
legislation in this area may be enacted in other jurisdictions at any time or may revise the law in jurisdictions that already have
privacy regulations. These laws impose operational requirements for companies receiving or processing personal data, and many
provide for significant penalties for noncompliance. Some laws and regulations also impose obligations regarding cross- border
data transfers of personal data. These requirements with respect to personal data have subjected and may continue in the future




to subject the Company to, among other things, additional costs and expenses and have required and may in the future require
costly changes to our business practices and information technology and security systems, policies, procedures and practices. In
addition, some countries are considering or have enacted data localization or residency laws, which require that certain data be
maintained, stored and / or processed within their country of origin. Maintaining local data centers in individual countries could
increase our operating costs significantly. Our security controls over personal data, the training of employees and vendors on
data privacy and data security, and the policies, procedures and practices we have implemented or may implement in the future
may not prevent the improper disclosure of personal data by us or the third- party service providers and vendors whose
technology, systems and services we use in connection with the receipt, storage and transmission of personal data. Our bottling
partners, distributors, joint venture partners and suppliers have privacy and security controls and policies over personal data that
differ in scope and complexity from our policies, procedures and practices, and we may also experience secondary contractual,
regulatory, financial and reputational harm as a result of improper disclosure of personal data by our bottling partners or other
third parties . Unauthorized access to or improper disclosure of personal data in violation of privacy and data protection laws
could harm our reputation, cause loss of consumer confidence, subject us to regulatory enforcement actions (including penalties,
fines and investigations), and result in private litigation against us, which could result in loss of revenue, increased costs,
liability for monetary damages, fines and / or criminal prosecution, all of which could negatively affect our business and
operating results. We have incurred, and will continue to incur, expenses to comply with privacy and data protection standards
and protocols imposed by law, regulation, industry standards and contractual obligations. Increased regulation of data collection,
use, disclosure and retention practices, including self- regulation and industry standards, changes in existing laws and
regulations, enactment of new laws and regulations, increased enforcement activity, and changes in interpretation of laws, could
increase our cost of compliance and operation, limit our ability to grow our business or otherwise harm our business. RISKS
RELATED TO ENVIRONMENTAL AND SOCIAL FACTORS Our business is subject to evolving sustainability regulatory
requirements and expectations, which exposes us to increased costs and legal and reputat1onal rlsks We have established and
pubhcly announced sustalnab111ty goals and asplratlons : : ; pe

These voluntary goals reﬂect our current plans and asplratlons and-, are not guarantees that we Wlll be able to ach1eve them :
and are subject to change . Our ability to achieve our sustainability goals and targets-aspirations and to accurately and
transparently report our progress presents numerous operational, financial, legal and other risks and is dependent on the actions
of our bottling partners, suppliers and other third parties, some of which are outside of our control , and certain of our goals
may also require collaboration with industry peers, local governments and civil society . [f we are unable to meet our
sustatnabiity-goals or evolvrng stakeholder expectations and industry standards, or if we are perceived to have not responded
appropriately to the growing concern for sustainability issues, our reputation, and therefore our ability to sell products, could be
negatively impacted. In addition, in recent years, investor advocacy groups and certain institutional investors have placed
increasing importance on sustainability. If, as a result of their assessment of our sustainability practices, certain investors are
unsatisfied with our actions or progress, they may reconsider their investment in our Company. At the same time, there also
exists “ anti- ESG 7 sentiment among certain stakeholders and government institations-entities , which and-we-may faee-result
in scrutiny, reputational risk, product boycotts, lawsuits or market access restrictions from these parties regarding our
sustainability policies, practices or initiatives. Increasing focus on sustainability matters has resulted in, and is expected to
continue to result in, evolving legal and regulatory requirements, including mandatory due diligence, disclosure and reporting
requirements, as well as a variety of voluntary disclosure frameworks and standards. We have incurred, and are likely to
continue to incur, increased costs complying with such standards and regulations, particularly given the lack of convergence
among standards. In addition, our systems, processes and controls may not always comply with evolving standards and
regulations for identifying, measuring and reporting sustainability metrics; our interpretation of reporting standards and
regulations may differ from those of others; and such standards and regulations may change over time, any of which could result
in significant revisions to our goals or reported progress in achieving such goals. In addition, methodologies for reporting our
data may be updated and previously reported data may be adjusted to reflect improvement in availability and quality of third-
party data, changing assumptions, changes in the nature and scope of our operations (including from acquisitions and
divestitures), and other changes in circumstances. Any failure or perceived failure, whether or not valid, to pursue or fulfill our
sustainability goals and aspirations or to satisfy various sustainability reporting standards or regulatory requirements within the
timelines we announce, or at all, could increase the risk of litigation or result in regulatory actions. Increasing concerns about
the environmental impact of plastic bottles and other packaging materials could result in reduced demand for our beverage
products and increased production and distribution costs. There are increasing concerns among certain consumers, governments
and other stakeholders about the damaging impact of the accumulation of plastic bottles and other packaging materials in the
environment, particularly in the world’ s waterways, lakes and oceans, as well as inefficient use of resources when packaging
materials are not ineladed-n-a-eirentareeonomy-collected and recycled or reused . We and our bottling partners sell certain of
our beverage products in plastic bottles and use other packaging materials that, while largely recyclable, may not be regularly
recovered and recycled due to lack of collection and recycling infrastructure. If we and our bottling partners do not, or are
perceived not to, act responsibly to address plastic materials recoverability and recycling concerns and associated waste
management issues, our corporate image and brand reputation could be damaged, which may cause some consumers to reduce
or discontinue consumption of some of our beverage products. In addition, from time to time we establish and publicly announce
voluntary goals and-targets-to reduce the Coca- Cola system’ s impact on the environment by, for example, using more
-}nefeasmg—etueuse-e-f—recycled content 1n our packagrng mater1als We have also taken and contlnue to take actions to :
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use of reusable packaging (1nclud1ng reﬁllable or returnable glass and plast1c bottles as Well as d1spensed and fountain delivery




models where consumers use refillable containers for our beverages); partietpating-participate in programs and initiatives to
reclaim or recover bottles and other packaging materials that are already in the environment; and taking-take other actions and
partteipating-participate in other programs and initiatives organized or sponsored by nongovernmental organizations and other
groups. If we and our bottling partners fail to achieve or improperly report on our progress toward achieving our announced
environmental goals , or revise our goals, and targets-/ or discontinue our environmental initiatives , the resulting negative
publicity could adversely affect consumer preference for our products. In addition, ##+tariffs and trade policies may impact the
availability and cost of alternative packaging materials, leading us to rely more on plastic packaging than desired. In
response to environmental concerns, governmental entities in the United States and in many other jurisdictions around the world
have adopted, or are considering adopting, regulations and policies designed to mandate or encourage plastic packaging waste
reduction and an increase in recycling rates and / or recycled content minimums, or, in some cases, restrict or even prohibit the
use of certain plastic containers or packaging materials. These regulations and policies, whatever their scope or form, could
increase the cost of our beverage products or otherwise put the Company at a competitive disadvantage. In addition, our
increased focus on reducing plastic eentainers— container waste and other packaging materials waste has in the past and may
continue to require us or our bottling partners to incur additional expenses and to increase our capital expenditures. A reduction
in consumer demand for our products and / or an increase in costs and expenditures relating to production and distribution as a
result of these environmental concerns regarding plastic bottles and other packaging materials could have an adverse effect on
our business and results of operations. Water scarcity and poor quality could negatively impact the Coca- Cola system’ s costs
and capacity. Water is a main ingredient in substantially all of our products, is vital to the production of the agricultural
ingredients on which our business relies and is needed in our manufacturing process. It also is critical to the prosperity of the
communities we serve and the ecosystems in which we operate. Water is a limited resource in many parts of the world, facing
unprecedented challenges from overexploitation, increasing demand for food and other consumer and industrial products whose
manufacturing processes require water, increasing pollution and emerging awareness of potential contaminants, poor
management, lack of physical or financial access to water, sociopolitical tensions due to lack of public infrastructure in certain
areas of the world and the effects of climate change. As the demand for water continues to increase around the world, and as
water becomes scarcer and the quality of available water deteriorates, the Coca- Cola system may incur higher costs or face
capacity constraints and the possibility of reputational damage, which could adversely affect our profitability. Increased demand
for food products, decreased agricultural productivity and increased regulation of ingredient sourcing due diligence may
negatively affect our business. As part of the manufacture of our beverage products, we and our bottling partners use a number
of key ingredients that are derived from agricultural commodities such as sugarcane, corn, sugar beets, citrus and other fruits ,
coffee and tea. Increased demand for food products; decreased agricultural productivity in certain regions of the world as a
result of changing weather patterns; loss of biodiversity; increased agricultural regulations, including regulation of ingredient
sourcing due diligence; and other factors have in the past, and may in the future, limit the availability and / or increase the cost
of such agricultural commodities and could impact the food security of communities around the world. If we are unable to
implement programs focused on economic opportunity and environmental sustainability to address these agricultural challenges
and fail to make a strategic impact on food security through joint efforts with bottlers, farmers, communities, suppliers and key
partners, as well as through our increased and continued investment in sustainable agriculture, our ability to source raw materials
for use in our manufacturing processes &, the affordability of our products and ultimately our business and results of
operations could be negatively impacted. Climate change and legal or regulatory responses thereto may have a long- term
adverse impact on our business and results of operations. There is increasing concern that a gradual increase in global average
temperatures due to increased concentration of carbon dioxide and other greenhouse gases in the atmosphere is causing
significant changes in weather patterns around the globe and an increase in the frequency and severity of natural disasters.
Decreased agricultural productivity in certain regions of the world as a result of changing weather patterns may limit the
availability or increase the cost of key agricultural commodities, such as sugarcane, corn, sugar beets, citrus and other fruits ,
coffee and tea, which are important ingredients for our products, and could impact the food security of communities around the
world. Climate change may also exacerbate extreme weather, resulting in water scarcity or flooding, and cause a further
deterioration of water quality in affected regions, which could limit water availability for the Coca- Cola system’ s bottling
operations. Increased frequency or duration of extreme weather conditions could also impair production capabilities, disrupt our
supply chain or impact demand for our products. Increasing concern over climate change also may result in additional legal or
regulatory requirements designed to reduce or mitigate the effects of carbon dioxide and other greenhouse gas emissions on the
environment, and / or may result in increased disclosure obligations. Increased energy or compliance costs and expenses due to
increased legal or regulatory requirements may cause disruptions in, or an increase in the costs associated with, the
manufacturing and distribution of our beverage products. The physical effects and transition costs of climate change and legal,
regulatory or market initiatives to address climate change could have a long- term adverse impact on our business and results of
operations. In addition, frenttime-to-time-we establish-and publiely-announeegoals-our bottling partners have taken, and
targets-continue to take, actions to reduce the Coca- Cola system’ s carbon footprint , for example, by increasing our use of
recycled packaging materials, expanding our renewable energy usage, and participating in environmental and sustainability
programs and initiatives organized or sponsored by nongovernmental organizations and other groups to reduce greenhouse gas
emissions industrywide. If we and-our-bettling-partners-fail to achieve or improperly report on our progress toward achieving
our emission reduction goals, or if we and our bottling partners discontinue our sustainability initiatives to reduce the
Coca- Cola system’ s carbon footprint reduetion-goals-and-targets, the resulting negative publicity could adversely affect
consumer preference for our beverage products. Adverse weather conditions could reduce the demand for our products. The
sales of our products are influenced to some extent by weather conditions in the markets in which we operate. Unusually cold or
rainy weather during the summer months may have a temporary effect on the demand for our products and contribute to lower



sales, which could have an adverse effect on our results of operations for such periods.



