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EXPLANATORY NOTE

 
This Registration Statement
on Form S-8 (this “Registration Statement”) is being filed by PepsiCo, Inc. (the “Registrant”)
with the Securities

and Exchange Commission (the “Commission”) to register an additional 30,000,000 shares of its
 common stock, par value 1-2/3 cents per share
(“Common Stock”), for issuance under the PepsiCo, Inc. Long-Term
Incentive Plan (f/k/a the PepsiCo, Inc. 2007 Long-Term Incentive Plan), as amended
and restated May 1, 2024 (the “Plan”),
and any additional shares of Common Stock that become issuable under the Plan by reason of any stock dividend,
stock split, or other
similar transaction pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”).
 

The Registrant previously
filed a Form S-8 (File No. 333-142811)
registering 65,000,000 shares of Common Stock under the Plan on May 10,
2007 and a Form S-8 (File No. 333-166740)
registering an additional 90,000,000 shares of Common Stock under the Plan on May 11, 2010 (together, the
“Prior Registration
Statements”). Pursuant to General Instruction E to Form S-8, the contents of the Prior Registration Statements are incorporated
by
reference herein and made a part of this Registration Statement, except to the extent supplemented,
amended or superseded by the information set forth
herein.
 

 

https://www.sec.gov/Archives/edgar/data/77476/000119312507109776/ds8.htm
https://www.sec.gov/Archives/edgar/data/77476/000095012310047893/y84381sv8.htm


 

 
PART I

 
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

 
The information specified
in Item 1 and Item 2 of Part I of Form S-8 is omitted from this Registration Statement in accordance with the provisions

of
Rule 428 under the Securities Act and the introductory note to Part I of the Form S-8 instructions. The document containing
the information specified in
Part I will be delivered to the participants in the Plan as required by Rule 428(b)(1).
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3. Incorporation of Documents by Reference.
 

The following documents, which have previously
been filed by the Registrant with the Commission pursuant to the Securities Exchange Act of
1934, as amended (the “Exchange
Act”), are incorporated by reference herein and shall be deemed to be a part hereof:
 

(a) The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 30,
2023, filed with the Commission on February 9, 2024 (the
“2024 Annual Report”),
including the portions of the Registrant’s Definitive
Proxy Statement on Schedule 14A, filed with the Commission on
March 22, 2024, incorporated
by reference into the 2024 Annual Report);

 
(b) The Registrant’s Quarterly
Report on Form 10-Q for the fiscal quarter ended March 23, 2024, filed with the Commission on April 23,
2024;

 
(c) The Registrant’s Current Reports
on Form 8-K, filed with the Commission on January 18,
2024, February 16,
2024 and May 3,
2024;

 
(d) All other reports filed with the Commission
pursuant to Section 13(a) or 15(d) of the Exchange Act since the end of the
fiscal year covered by the

Annual Report; and
 

(e) The description of Common Stock which
 is contained in the Registrant’s Registration Statement on Form  S-3 filed with
 the Commission on
February 12, 2024 (File No. 333-277003),
together with any amendment or report filed with the Commission for the purpose of updating
such
description.

 
In
 addition, all documents subsequently filed by the Registrant with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d)  of
 the

Exchange Act (other than Current Reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits furnished on
such form that relate to such
items) on or after the date of this Registration Statement and prior to the filing of a post-effective
amendment to this Registration Statement which indicates
that all securities offered have been sold or which deregisters all securities
then remaining unsold, shall be deemed to be incorporated by reference in this
Registration Statement and to be a part hereof from the
date of the filing of such documents.
 

Any statement contained in
 a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for purposes of
this Registration Statement to the extent that a statement contained herein, (or in any other subsequently filed document which
also
 is incorporated or deemed to be incorporated by reference herein), modifies or supersedes such statement. Any such statement so modified
 or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.
 

 

https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000007747624000008/pep-20231230.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000130817924000258/pep4277421-def14a.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000007747624000017/pep-20240323.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000007747624000003/pep-20240116.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000110465924024927/tm244508d6_8k.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/77476/000007747624000026/pep-20240501.htm
https://www.sec.gov/Archives/edgar/data/77476/000110465924013645/tm244508-1_s3asr.htm


 

 
Item 6. Indemnification of Directors and Officers.
 

The Registrant does not
 have any provisions for indemnification of directors or officers in its Amended and Restated Articles of Incorporation.
Article  III,
 Section  3.7 of the By-Laws, as amended and restated, effective as of April  15, 2020, provides that unless the Board of Directors
 of the
Registrant (the “Board”) shall determine otherwise, the Registrant shall indemnify, to the full extent permitted
by law, any person who was or is, or who is
threatened to be made, a party to an action, suit or proceeding (and any appeal therein),
whether civil, criminal, administrative, investigative or arbitrative,
by reason of the fact that such person, such person’s testator
or intestate, is or was a director, officer or employee of the Registrant, or is or was serving at
the request of the Registrant as a
director, officer or employee of another enterprise, against expenses (including attorneys’ fees), judgments, fines and
amounts
paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding. At the Board’s
discretion,
such indemnification may also include advances of a director’s, officer’s or employee’s expenses prior
 to final disposition of such action, suit or
proceeding.
 

Section 55-2-02 of
the North Carolina Business Corporation Act (the “North Carolina Act”) enables a corporation in its articles of incorporation
to
eliminate or limit, with certain exceptions, the personal liability of directors arising out of an action whether by or in the right
 of the corporation or
otherwise for monetary damages for breach of their duties as directors. No such provision is effective to eliminate
or limit a director’s liability for: (1) acts
or omissions that the director at the time of the breach knew or believed to
be clearly in conflict with the best interests of the corporation; (2) improper
distributions as described in Section 55-8-33
of the North Carolina Act; (3) any transaction from which the director derived an improper personal benefit;
or (4) acts or
omissions occurring prior to the date the exculpatory provision became effective. As noted above, the Registrant’s Amended and
Restated
Articles of Incorporation do not contain a provision that eliminates or limits such personal liability.
 

Sections 55-8-50 through
55-8-58 of the North Carolina Act permit a corporation to indemnify its directors, officers, employees or agents under either
or both
 a statutory or non-statutory scheme of indemnification. Under the statutory scheme, a corporation may, with certain exceptions, indemnify
 a
director, officer, employee or agent of the corporation who was, is or is threatened to be made, a party to any threatened, pending
or completed action, suit
or proceeding, whether civil, criminal, administrative, or investigative and whether formal or informal, because
of the fact that such person was or is a
director, officer, agent or employee of the corporation, or is or was serving at the request
of such corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust, employee benefit
 plan or other enterprise. This indemnity may include the obligation to pay any
judgment, settlement, penalty, fine (including an excise
 tax assessed with respect to an employee benefit plan) or reasonable expenses incurred in
connection with a proceeding (including counsel
 fees), but no such indemnification may be granted unless such director, officer, employee or agent
(1) conducted himself in good
faith, (2) reasonably believed (a) that any action taken in his official capacity with the corporation was in the best interests
of
the corporation or (b)  that in all other cases his conduct was at least not opposed to the corporation’s best interests,
and (3)  in the case of any criminal
proceeding, had no reasonable cause to believe his conduct was unlawful. Whether a director
has met the requisite standard of conduct for the type of
indemnification set forth above is determined by a majority vote of a quorum
of the board of directors who are not parties to the proceeding in question, a
duly designated committee of directors if a quorum of
the full board cannot be established, special legal counsel selected by the board or duly designated
committee of directors, or the shareholders
(excluding shares owned or controlled by directors who are parties to the proceeding in question) in accordance
with Section 55-8-55
of the North Carolina Act. A corporation may not indemnify a director under the statutory scheme in connection with a proceeding by
or
in the right of the corporation in which a director was adjudged liable to the corporation or in connection with any other proceeding
charging improper
personal benefit in which a director was adjudged liable (whether or not involving action in his official capacity)
 on the basis of having received an
improper personal benefit.
 

Sections 55-8-52 and 55-8-56
of the North Carolina Act require a corporation, unless its articles of incorporation provide otherwise, to indemnify a
director or officer
who has been wholly successful, on the merits or otherwise, in the defense of any proceeding to which such director or officer was, or
was threatened to be, made a party because he is or was a director or officer of the corporation against reasonable expenses incurred
by him in connection
with the proceeding. Unless prohibited by the articles of incorporation, a director or officer also may make application
 for and obtain court-ordered
indemnification if the court determines that such director or officer is (1) entitled to mandatory
indemnification under Section 55-8-52, in which case the
court will also order the corporation to pay the director’s or officer’s
reasonable expenses incurred to obtain court-ordered indemnification, and (2) fairly
and reasonably entitled to indemnification
in view of all relevant circumstances, whether or not he met the standard of conduct set forth in Section 55-8-51
or was adjudged
liable as described in Section 55-8-51.
 

 



 

 
In addition to, and notwithstanding
the conditions of and limitations on, the indemnification described above under the statutory scheme, Section 55-8-

57 of the North
Carolina Act permits a corporation to indemnify, or agree to indemnify, any of its directors, officers, employees or agents against liability
and expenses (including attorneys’ fees) in any proceeding (including proceedings brought by or on behalf of the corporation) arising
out of their status as
such or their activities in such capacities, except for any liabilities or expenses incurred on account of activities
 that were, at the time taken, known or
believed by the person to be clearly in conflict with the best interests of the corporation. Consistent
with the foregoing, the Registrant has entered into
indemnification agreements with each of its independent directors, pursuant to which
the Registrant has agreed to indemnify and hold harmless, to the full
extent permitted by law, each director against any and all liabilities
and assessments (including attorneys’ fees and other costs, expenses and obligations)
arising out of or related to any threatened,
pending or completed action, suit, proceeding, inquiry or investigation, whether civil, criminal, administrative or
other, including,
but not limited to, judgments, fines, penalties and amounts paid in settlement (whether with or without court approval), and any interest,
assessments, excise taxes or other charges paid or payable in connection with or in respect of any of the foregoing, incurred by the
independent director and
arising out of his status as a director or member of a committee of the Board, or by reason of anything done
or not done by the director in such capacities.
After receipt of an appropriate request by an independent director, the Registrant will
also advance all expenses, costs and other obligations (including
attorneys’ fees) arising out of or related to such matters. The
 Registrant will not be liable for payment of any liability or expense incurred by an
independent director on account of acts which, at
the time taken, were known or believed by such director to be clearly in conflict with the Registrant’s best
interests.
 

Additionally, Section 55-8-57
of the North Carolina Act authorizes a corporation to purchase and maintain insurance on behalf of an individual who is
or was a director,
 officer, employee or agent of the corporation against certain liabilities incurred by such a person, whether or not the corporation is
otherwise authorized by the North Carolina Act to indemnify that person. The Registrant has purchased and maintains such insurance.
 
Item 8. Exhibits.
 
Exhibit
Number  Description
   
4.1

 
Amended
and Restated Articles of Incorporation of PepsiCo,  Inc., effective as of May  1, 2019, incorporated by reference to Exhibit  3.1
 of
PepsiCo’s Current Report on Form 8-K filed with the Commission on May 3, 2019.

     
4.2

 
By-Laws
of PepsiCo, Inc., as amended and restated, effective as of April 15, 2020, incorporated by reference to Exhibit 3.2
to PepsiCo’s Current
Report on Form 8-K filed with the Commission on April 16, 2020.

     
5.1*   Opinion
of Womble Bond Dickinson (US) LLP.
     
15.1*   Letter regarding unaudited interim financial information.
   
23.1*   Consent
of Womble Bond Dickinson (US) LLP (included in Exhibit 5.1).
     
23.2*   Consent
of KPMG LLP, independent registered public accounting firm.
   
24.1*   Power
of Attorney (included in the signature pages hereto).
   
99.1

 
PepsiCo,  Inc.
 Long-Term Incentive Plan (as amended and restated May  1, 2024), incorporated by reference to Appendix B of PepsiCo’s
Definitive
Proxy Statement on Schedule 14A filed with the Commission March 22, 2024.

   
107*   Filing
Fee Table.
 
* Filed herewith.
 

 

https://www.sec.gov/Archives/edgar/data/77476/000007747619000046/exhibit31articlesofinc.htm
https://www.sec.gov/Archives/edgar/data/77476/000007747619000046/exhibit31articlesofinc.htm
https://www.sec.gov/Archives/edgar/data/77476/000007747620000025/pepsicoincby-lawsamend.htm
https://www.sec.gov/Archives/edgar/data/77476/000007747620000025/pepsicoincby-lawsamend.htm
https://www.sec.gov/Archives/edgar/data/77476/000130817924000258/pep4277421-def14a.htm#AppendixBPepsiCoIncLongTermIncentivePlan
https://www.sec.gov/Archives/edgar/data/77476/000130817924000258/pep4277421-def14a.htm#AppendixBPepsiCoIncLongTermIncentivePlan


 

 
SIGNATURES

 
Pursuant to the requirements
of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets

all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned,
thereunto duly
authorized, in the City of Purchase, State of New York on this 10th day of May, 2024.
 
  PepsiCo, Inc.
     
  By: /s/
Ramon L. Laguarta
    Ramon
L. Laguarta
    Chairman
of the Board of Directors and Chief Executive Officer

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each
 person whose signature appears below constitutes and appoints David Flavell,

Cynthia Nastanski and Heather A. Hammond, each of them,
 as his or her true and lawful attorneys-in-fact and agents, each with the full power of
substitution, for him or her and in their name,
place or stead, in any and all capacities, to sign any and all amendments to this Registration Statement
(including post-effective amendments),
and to sign any registration statement for the same offering covered by this Registration Statement that is to be
effective upon filing
pursuant to Rule 462(b) promulgated under the Securities Act of 1933, as amended, and all post-effective amendments thereto,
and to
file the same, with all exhibits thereto and other documents in connection therewith, with the Commission, granting unto said
attorneys-in-fact and agents,
and each of them, full power and authority to do and perform each and every act and thing requisite and
necessary to be done in connection therewith, as
fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that said attorneys-in-fact and agents or any of
them, or his, her or their substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities
Act of 1933, as amended, this Registration Statement has been signed by the following persons in
the capacities and on the dates indicated.
 

 



 

 
Signature   Title   Date

       
/s/
Ramon L. Laguarta   Chairman of the Board of
Directors and Chief Executive Officer   May 10, 2024

Ramon L. Laguarta   (Principal Executive Officer)    
         

/s/
James T. Caulfield   Executive Vice President
and Chief Financial Officer   May 10, 2024
James T. Caulfield   (Principal Financial Officer)    

     
/s/
Marie T. Gallagher   Senior Vice President and
Controller   May 10, 2024

Marie T. Gallagher   (Principal Accounting Officer)    
     

/s/
Segun Agbaje        
Segun Agbaje   Director   May 10, 2024

         
/s/
Jennifer Bailey        

Jennifer Bailey   Director   May 10, 2024
         

/s/
Cesar Conde        
Cesar Conde   Director   May 10, 2024

         
/s/
Ian Cook        

Ian Cook   Director   May 10, 2024
         

/s/
Edith W. Cooper        
Edith W. Cooper   Director   May 10, 2024

         
/s/
Susan M. Diamond        

Susan M. Diamond   Director   May 10, 2024
         

/s/
Dina Dublon        
Dina Dublon   Director   May 10, 2024

         
/s/
Michelle Gass        

Michelle Gass   Director   May 10, 2024
         

/s/
Dave J. Lewis        
Dave J. Lewis   Director   May 10, 2024

         
/s/
David C. Page        

David C. Page   Director   May 10, 2024
         

/s/
Robert C. Pohlad        
Robert C. Pohlad   Director   May 10, 2024

         
/s/
Daniel Vasella        

Daniel Vasella   Director   May 10, 2024
         

/s/
Darren Walker        
Darren Walker   Director   May 10, 2024

         
/s/
Alberto Weisser        

Alberto Weisser   Director   May 10, 2024
 

 

 



 
Exhibits 5.1 and 23.1

 
May 10, 2024
 
PepsiCo, Inc.
700 Anderson Hill Road
Purchase, New York 10577
 
Re: Registration Statement on Form S-8
 
Ladies and Gentlemen:
 
We have acted as special
North Carolina counsel to PepsiCo, Inc., a North Carolina corporation (the “Company”), in connection with the preparation
of the
Company’s above-referenced registration statement on Form S-8 (the “Registration Statement”) under
the Securities Act of 1933, as amended (the “1933
Act”), filed by the Company with the Securities and Exchange Commission
(the “Commission”) on May 10, 2024. The Registration Statement relates to
the offer by the Company of up to 30,000,000
 shares (the “Shares”) of the Company’s common stock, par value 1-2/3 cents per share (the “Common
Stock”),
which are issuable pursuant to the PepsiCo, Inc. Long-Term Incentive Plan (f/k/a the PepsiCo, Inc. 2007 Long-Term Incentive
Plan), as amended
and restated May 1, 2024 (the “Plan”). This opinion is delivered to you pursuant to Item 8(a) of
Form S-8 and Item 601(b)(5) of Regulation S-K of the
Commission. No opinion is expressed herein as to any matter
pertaining to the contents of the Registration Statement other than as expressly stated herein
with respect to the issuance of the Shares.
 
As the Company’s
 special North Carolina counsel, we have examined originals or copies, certified or otherwise identified to our satisfaction, of the
Company’s
articles of incorporation and bylaws, each as amended to date, and minutes and records of the corporate proceedings of the Company relating
to
the filing of the Registration Statement and the issuance of the Shares, as provided to us by the Company, certificates of public officials
 and of
representatives of the Company, and statutes and other instruments and documents, as a basis for the opinions hereinafter expressed.
 In rendering this
opinion, we have relied upon certificates of public officials and representatives of the Company with respect to the
 accuracy of the factual matters
contained in such certificates.
 
In connection with such
examination, we have assumed (a) the genuineness of all signatures and the legal capacity of all signatories; (b) the authenticity
of
all documents submitted to us as originals and the conformity to original documents of all documents submitted to us as certified or
photostatic copies; and
(c) the proper issuance and accuracy of certificates of public officials and representatives of the Company.
 
Based on and subject
to the foregoing, and having regard for such legal considerations as we deem relevant, it is our opinion that upon issuance, delivery
and payment therefor in the manner contemplated by the Plan and the Registration Statement, the Shares will be validly issued, fully paid
 and  non-
assessable.
 
This opinion is limited
to the laws of the State of North Carolina, and we are expressing no opinion as to the effect of the laws of any other jurisdiction.
 
This opinion is rendered
as of the date hereof, and we undertake no obligation to advise you of any changes in applicable law or any other matters that may
come
to our attention after the date hereof.
 
We hereby consent to
the filing of this opinion as an exhibit to the Registration Statement and to any reference to the name of our firm in the Registration
Statement. In giving this consent, we do not admit that we are in the category of persons whose consent is required under Section 7
of the 1933 Act or the
rules and regulations of the Commission thereunder.
 
  Very
truly yours,
   
  /s/ WOMBLE BOND DICKINSON (US) LLP
 

 

 



 
Exhibit 15.1

 
 

  KPMG LLP
345 Park Avenue
New York, NY 10154-0102

 
Accountant’s
Acknowledgment

 
May 10, 2024
 
PepsiCo, Inc.
New York, New York
 
Re: Registration
Statement on Form S-8 filed with the Securities and Exchange Commission
 
With respect
to the subject registration statement, we acknowledge our awareness of the use therein of our report dated April 22, 2024 related
to our review
of interim financial information.
 
Pursuant to Rule
436 under the Securities Act of 1933 (the Act), such report is not considered part of a registration statement prepared or certified by
an
independent registered public accounting firm, or a report prepared or certified by an independent registered public accounting firm
within the meaning of
Sections 7 and 11 of the Act.
 
/s/ KPMG LLP
 
New York, New
York
 

 
 



 
Exhibit 23.2

 
 

  KPMG LLP .
345 Park Avenue
New York, NY 10154-0102

 
Consent of Independent Registered Public Accounting
Firm

 
We consent to the use of our report dated February 8, 2024,
with respect to the consolidated financial statements of PepsiCo, Inc., and the effectiveness of
internal control over financial
reporting, incorporated herein by reference.
 
/s/ KPMG LLP
New York, New York
May 10, 2024
 

 

 



Exhibit 107
 

CALCULATION OF FEE TABLE
 

FORM S-8
(Form Type)

 
PEPSICO, INC.

(Exact Name of Registrant as Specified in its
Charter)
 

Table 1: Newly Registered Securities
 
Security 


Type
Security


Class

Title

Fee 

Calculation


Rule

Amount

Registered(1)

Proposed

Maximum

Offering 


Price Per

Unit(2)

Maximum

Aggregate

Offering


Price

Fee Rate Amount of 

Registration 


Fee

Equity Common
Shares, par
value 1-2/3
cents per
share

457(c) and
457(h)

30,000,000 $175.75 $5,272,500,000 0.00014760  $778,221

Total
Offering
Amounts

    $5,272,500,000   $778,221

Total Fee
Offsets(3)

        —

Net Fee
Due         $778,221
 
(1) This Registration Statement on Form S-8 (this “Registration Statement”) covers an additional 30,000,000 shares of common stock, par value 1-

2/3 cents per share (“Common Stock”), of PepsiCo, Inc. (the “Registrant”) authorized for issuance under the PepsiCo, Inc. Long-Term Incentive
Plan (f/k/a the PepsiCo, Inc. 2007 Long-Term Incentive Plan), as amended and restated May 1, 2024 (the “Plan”). Pursuant to Rule 416(a) under
the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any additional Common Stock, which
become issuable under the Plan, by reason of any stock dividend, stock split or other similar transaction.

   
(2) Estimated pursuant to Rule 457(c) and Rule 457(h) under the Securities Act,
solely for the purpose of computing the registration fee, based on the

average of the high and low prices reported for a share of
Common Stock on the Nasdaq Global Select Market on May 3, 2024.
   
(3) There are no fee offsets.
 

 


