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NOTICE OF EXEMPT SOLICITATION (VOLUNTARY) 

Prepared in the format of Rule 14a-103 

 

Name of the Registrant: Mondelez International, Inc. 

Name of persons relying on exemption: National Legal and Policy Center 

Address of persons relying on exemption: 107 Park Washington Court, Falls Church, VA 22046 

 

Written materials are circulated to interested parties under guidelines related to Rule 14a-6(g) 

(1) promulgated under the Securities Exchange Act of 1934. Reporter of this notice does not 

beneficially own more than $5 million of securities in the Registrant company. Submission of this 

report to the Securities and Exchange Commission is not required of this shareholder (and not 

even allowed by the SEC) under the terms of the Rule. 

 

Notice of Independent Exempt Solicitation: This communication is a private, exempt 

solicitation being circulated independently by the National Legal and Policy Center (“NLPC”). 

It is not being filed with the SEC, pursuant to revised C&DI 126.06. This material is provided 

solely for your independent research and does not constitute a solicitation of authority to vote 

your proxy. Please DO NOT send us your proxy card; NLPC is not able to vote your proxies, 

nor does this communication contemplate such an event. NLPC urges shareholders to vote 

following the instructions provided on management’s proxy mailing. Statements reflecting 

characterizations, evaluations, or assessments of individuals or corporate conduct represent the 

opinion of NLPC based on the publicly documented record cited herein. The following 

information should not be construed as investment advice. 

 

Section 13(d) Non-Coordination: NLPC is acting unilaterally. This communication does not 

create, and is not intended to create, a “group” for purposes of Section 13(d) of the Exchange 

Act. NLPC does not seek any agreement, arrangement, or understanding regarding the voting or 

disposition of securities, nor will NLPC join in any such joint agreement if asked. Recipients 

are expected to make their own independent voting decisions. 

 

 
 

PROXY MEMORANDUM 

 

TO: Shareholders of Mondelez International, Inc. 

RE: The case for voting FOR Item 4 on the 2026 Ballot 

 

Photo credits follow at the end of the report. 
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I. Introduction 

 

National Legal and Policy Center ("NLPC") has submitted a shareholder proposal to Mondelez 

International, Inc. ("Mondelez" or "Company"), appearing as Item 4 on Page 109 of the 

Company's 2026 Proxy Statement for the Annual Meeting scheduled for May 20, 2026. NLPC 

requests the Board of Directors to commission and publish, by March 31, 2027, a report 

evaluating the Company's plastics packaging policies — one grounded in non-biased, 

scientifically accurate, and economically rigorous research, including quantifiable analysis of 

potential policy changes versus current practices as they affect the Company's financial position. 

 

Plastics — in the form of flexible films, wrappers, rigid trays, and other packaging formats — 

constitute approximately 21 percent of Mondelez's total packaging portfolio by weight, 

accounting for both the 15 percent flexible plastics and 6 percent rigid plastics components of the 

Company's 875,800 metric tons of packaging used in 2024.1 Because packaging is one of 

Mondelez's most visible and material operational issues, shaping brand reputation, investor 

expectations, regulatory exposure, and supply chain costs, shareholders have a compelling 

interest in understanding whether plastic packaging policies are being set by objective analysis or 

by activist pressure. NLPC urges shareholders to vote FOR this proposal. 

 

NLPC's proposal follows a broader campaign of shareholder advocacy the organization has 

undertaken in 2025 and 2026 to counter the wave of scientifically and economically unjustified 

plastics policies that have spread across corporate America.2 At the 2025 annual meetings of 

Walmart, Inc. and Colgate-Palmolive Company, NLPC presented similar proposals calling for 

objective, evidence-based analysis of plastic packaging policies — work that generated 

significant industry coverage and substantive discussion about the gap between activist claims 

and empirical reality.3 In 2026, NLPC has filed comparable proposals at Mondelez, The Coca-

Cola Company, and The Home Depot, Inc. This memorandum explains why the proposal at 

Mondelez is warranted and why shareholders should support it. 

 

II. Mondelez’s Packaging Commitments and the Record of Failure 

 

Mondelez's plastics sustainability commitments date to 2018, when the Company publicly 

announced it would "make all packaging recyclable" by 2025 to deliver its long-term vision for 

"zero-net waste packaging."4 Three years later, in 2021, the Company supplemented this 

commitment by pledging to "[aim] for an at least 25% reduction in virgin plastic use in its rigid 

plastic packaging or a 5% reduction in virgin plastic use in its overall plastic packaging 

portfolio" by 2025.5 These were not vague aspirations — they were specific, time-bound targets 

made publicly and incorporated into Mondelez's sustainability strategy and reporting. 

 

The results, as disclosed by Mondelez itself in its 2024 "Snacking Made Right" sustainability 

report, are a catalogue of shortfalls:6 

 

• Recyclable packaging design stagnated at 96 percent for three consecutive years — 2022, 

2023, and 2024 — well below the Company's own 98 percent target for 2025, with no 

clear timeline given for closing the gap.7 
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• The reduction in virgin rigid plastic use — subject to a pledged 25 percent reduction by 

2025 — stood at only 1.4 percent in 2024, down sharply from 10 percent in 2023.8 The 

Company acknowledged it faces challenges in eliminating packaging and sourcing 

recycled content for its rigid plastic segments. 

 

• Recycled plastic content in packaging reached only 1.6 percent in 2024, compared to a 5 

percent target for 2025 — meaning the Company would need to more than triple its 

recycled content in a single year to meet its own commitment.9 

 

In characterizing its position, Mondelez cited "a landscape of disconnected national and sub-

national policies, the need to transform complex global supply chains, and the sourcing of high 

cost and limited availability materials" as barriers to progress.10 These are not new challenges. 

They are structural realities that a rigorous, objective scientific and economic analysis — such as 

the one NLPC's proposal would require — would have anticipated and factored into the 

Company's planning from the outset. 

 

The consequences of target failure have not 

remained merely reputational. Within months of 

its 2024 sustainability reporting, Mondelez 

quietly exited the U.S. Plastics Pact, a voluntary 

industry group — organized under the Ellen 

MacArthur Foundation's global network — to 

which it had previously committed, along with 

roughly 60 other activators, to four sustainability 

targets including making "all plastic packaging 

100% reusable, recyclable, or compostable" by 

2025.11 Mondelez joined Walmart, Mars, Nestle, 

and L'Oreal USA among the departures. The Company did not comment on its reasons for 

leaving. 

 

This pattern — ambitious pledges, inadequate delivery, and eventual retreat from accountability 

frameworks — illustrates precisely the problem NLPC's proposal is designed to address. 

Mondelez adopted these commitments not because objective, independent analysis showed them 

to be scientifically sound or economically achievable, but because doing so aligned with activist-

driven narratives about a supposed "plastics pollution crisis." Now shareholders are left holding 

the consequences: missed targets, operational disruption, and growing regulatory exposure. 

 

III. The Scientific Case for Plastic Packaging 

 

One of the most important and underreported findings in packaging science is that plastic, on a 

lifecycle basis, frequently outperforms alternative materials across a range of environmental 

metrics. A 2024 peer-reviewed meta-analysis published in Environmental Science & Technology 

by Meng, Brandao, and Cullen examined 53 life cycle assessment (LCA) studies comparing 

plastic products to non-plastic alternatives across 16 product categories.12 In 15 of those 16 

categories, plastic products produced fewer greenhouse gas emissions over their full lifecycle 
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than substitute materials. Plastics were also found to require less energy for production, 

transport, and disposal in the majority of use cases studied. 

 

This finding aligns with industry-sponsored but methodologically rigorous LCA research. A 

2020 study by the Association of Postconsumer Plastic Recyclers (APR) found that recycled 

plastic resin generally incurs significantly lower energy use and greenhouse gas emissions 

compared to virgin alternatives, and that a shift toward alternative packaging materials — paper, 

glass, metal — introduces its own energy, water, and emissions burdens that are often greater 

than those of the plastic being replaced.13 A parallel study by the American Chemistry Council 

similarly found that plastic packaging requires substantially less energy and produces fewer 

lifecycle emissions than heavier alternative packaging formats on a per-unit-of-product-protected 

basis.14 

 

For a company like Mondelez — whose packaging serves the essential function of preserving 

food against spoilage, contamination, and damage during global supply chains — these 

properties are not incidental. Flexible plastic packaging is lightweight, durable, and structurally 

suited to the protection of biscuits, crackers, chocolate, and other products across the temperature 

and humidity variations of intercontinental transport. Replacing it with heavier paper, glass, or 

composite alternatives would increase weight per shipment, raise transportation emissions, and 

drive up costs — all without necessarily delivering the environmental improvement activists 

claim.15 

 

A further dimension of the anti-plastics agenda that warrants critical scrutiny is the scientific 

validity of the "microplastics health crisis" narrative that advocacy groups have leveraged to 

press for accelerated plastic elimination. In January 2026, The Guardian published a major 

investigative report documenting that numerous high-profile studies claiming to have found 

microplastics throughout the human body — including in brains, testes, placentas, and arteries — 

have been "thrown into doubt by scientists who say the discoveries are probably the result of 

contamination and false positives."16 One chemist characterized the methodological concerns as 

"a bombshell." The investigation identified seven studies formally challenged in scientific 

journals, as well as a separate analysis flagging 18 studies that had not properly accounted for the 

fact that certain human tissues can generate chemical signals that mimic the signatures of 

common plastics. Independent scientists interviewed by The Guardian warned that "faulty 

evidence on the level of microplastics in humans could lead to misguided regulations and 

policies, which is dangerous." 

 

The specific study most widely cited by activists — a 2025 paper published in Nature Medicine 

reporting microplastic accumulation in human brain tissue — was the subject of a formal 

"Matters Arising" published in the same journal, which identified "limited contamination 

controls and lack of validation steps" as factors that "may affect the reliability of the reported 

concentrations."17 The primary analytical technique used — pyrolysis gas chromatography-mass 

spectrometry — has been identified by independent analytical chemists as prone to false 

positives in brain tissue specifically because brain fats produce the same chemical signatures as 

polyethylene, which is the main plastic reportedly detected. As one scientist at the Helmholtz 

Centre for Environmental Research stated directly, "the brain has [approximately] 60% fat," and 

the misidentification of fat as plastic may account for a substantial portion of the reported results. 
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The relevance for Mondelez is direct: if the scientific premise of the microplastics scare is 

considerably weaker than the advocacy literature has portrayed — as a growing body of 

scientific opinion now indicates — then the urgency and scope of plastic reduction mandates 

derived from it are correspondingly overstated. 

 

An objective, scientifically rigorous evaluation of Mondelez's plastic packaging policies — the 

kind NLPC's proposal requests — would surface all of this evidence and require the Company to 

weigh trade-offs honestly. The Company's current sustainability reporting does not do this. It 

measures performance against targets derived from the circular economy framework, without 

subjecting those targets to independent scientific challenge. 

 

IV. The Economic Cost of Activist-Driven Packaging Mandates 

 

Mondelez's plastics commitments are not free. They impose real costs on the Company's 

operations, supply chain, and ultimately its shareholders and consumers. The Company itself 

acknowledged in its 2024 Snacking Made Right 

Report that one of the principal barriers to 

meeting its packaging sustainability targets is "the 

sourcing of high cost and limited availability 

materials" — a direct reference to the premium 

that recycled plastic commands over virgin resin 

in global commodity markets.18 Recycled plastic 

content is more expensive to source, more 

variable in quality, and subject to supply 

constraints that virgin plastic is not. Mandating 

higher recycled content percentages — whether through voluntary self-commitment or 

regulatory requirement — systematically raises packaging input costs. 

 

Mondelez's overall packaging operation consumed 875,800 metric tons in 2024.19 Plastics 

account for approximately 21 percent of that figure by weight. Any policy that increases the per-

unit cost of plastic inputs — by requiring higher recycled content, mandating alternative 

materials, or imposing Extended Producer Responsibility (EPR) fees — flows directly through to 

cost of goods sold and, absent corresponding pricing power, compresses margins. 

 

It is also worth noting that the emphasis on reducing "virgin plastic" rather than total plastic is, in 

environmental terms, largely a distinction without a difference. More plastic — regardless of 

whether it is sourced from virgin resin or recycled feedstock — means more packaging waste 

entering collection systems. A policy focused narrowly on the virgin-versus-recycled distinction, 

without addressing total plastic output and waste management outcomes, reflects an ideological 

preference for reducing fossil-fuel-derived inputs rather than a scientifically grounded approach 

to environmental benefit. Moreover, mandating recycled feedstock sourced from global markets 

introduces supply chain variability and cost exposure that the Company cannot meaningfully 

control. Shareholders should understand that the recycled-content agenda serves a political 

agenda more than an environmental one. 
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EPR mandates, which Mondelez expressly supports, are now legally binding in seven U.S. states 

— Maine, Oregon, Colorado, California, Minnesota, Maryland, and Washington.20 These laws 

require producers to register with Producer Responsibility Organizations (PROs), report 

packaging volumes by material type, and pay fees calculated on the basis of packaging weight 

and recyclability. Non-compliance penalties can reach $50,000 per day in some states. By 

supporting EPR, Mondelez has endorsed a framework that functions, in practical effect, as a tax 

on its own packaging — one that will require dedicated personnel to calculate, report, and pay 

fee obligations to individual state agencies operating under separate schedules and compliance 

requirements, none of which the Company controls. As Mondelez operates across all 50 states 

and more than 150 countries, the patchwork of emerging EPR regimes represents a growing and 

increasingly material compliance obligation. 

 

The irony of these self-imposed packaging cost 

burdens is sharpest when viewed against the 

backdrop of operational pressures that 

Mondelez Chair and Chief Executive Officer 

Dirk Van de Put has cited publicly as drivers of 

business difficulties. In quarterly and annual 

earnings communications in 2025 and into 

2026, Van de Put repeatedly highlighted 

external cost shocks as the primary challenges 

facing the Company. In the third quarter of 

2025, he attributed a 4.6 percentage point 

decline in volume/mix to "a combination of consumer cost-of-living pressures and revenue 

growth management, including pack downsizing"; cited "record-high cocoa cost inflation" as 

representing the peak cost burden of the year; and described consumer confidence in North 

America as having been persistently "weak" due to "broad economic uncertainty."21 For the full 

year 2025, adjusted earnings per share fell 14.6 percent and adjusted operating income declined 

15.5 percent, attributed principally to what Van de Put called the "50-year high in cocoa input 

costs." Looking into 2026, he warned of "a challenging backdrop on several fronts, including 

soft consumer sentiment, volatility in certain commodities and continued tensions in the 

geopolitical environment."22 

 

These are genuine external pressures that no executive can fully control. But what Van de Put 

has not disclosed — and what the Board's opposition to this proposal does not address — is that 

the Company has simultaneously self-inflicted a separate category of cost burdens through its 

plastic packaging sustainability commitments: the premium cost of recycled feedstock over 

virgin resin, the EPR fee obligations accumulating across seven states, the compliance 

infrastructure required to meet those reporting and payment demands, and the expense of 

transitioning to heavier or less cost-effective alternative materials. Unlike cocoa prices and 

consumer sentiment, these costs were chosen. They were adopted under activist pressure and 

without the rigorous scientific and economic analysis that NLPC's proposal would require. 

Consumers already squeezed by cocoa-driven price increases and a Company already fighting to 

recover volume are being asked to absorb a plastics agenda whose environmental benefit is 

dubious at best. Leadership that negotiates deftly around commodity markets while 

simultaneously volunteering unnecessary regulatory and cost burdens through its sustainability 
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posture is not serving shareholders with equal diligence. NLPC's proposal would create the 

accountability mechanism to correct that imbalance. 

 

Rather than approaching packaging cost dynamics with the kind of rigorous, objective financial 

analysis that fiduciary duty requires, Mondelez has pursued a posture of endorsement — joining 

coalitions, co-chairing working groups, and publicly advocating for the very regulatory 

frameworks that will impose costs on its operations. The proposal NLPC has submitted asks the 

Board to step back and apply the quantifiable, evidence-based analysis that shareholders deserve 

before deepening commitments to a policy architecture whose costs may well outweigh its 

benefits. 

 

V. The True Source of Plastic Pollution: Waste Management, Not Production 

 

The activist case for aggressive plastic reduction at 

companies like Mondelez rests on the claim that the volume 

of plastic produced is the primary driver of ocean and 

environmental plastic pollution. The peer-reviewed 

scientific literature suggests that other factors bear greater 

responsibility for these outcomes. A landmark 2015 study 

published in Science by Jambeck et al. found that the vast 

majority of plastic entering the world's oceans originates 

from countries with inadequate waste management 

infrastructure — principally in Asia and sub-Saharan 

Africa.23 The researchers estimated that China alone 

accounted for nearly 28 percent of global ocean plastic 

inputs, with the next nine highest-contributing countries 

accounting for an additional 35 percent. The United States 

— the home market of Mondelez's corporate headquarters 

— ranked 20th. 

 

This finding has profound implications for corporate packaging policy. Reducing the plastic 

content of Mondelez's packaging in North America or Europe does not meaningfully reduce the 

volume of plastic reaching the ocean because the plastic reaching the ocean is not primarily 

coming from well-managed waste systems in developed economies. The leakage is a function of 

waste management capacity, not of production volumes in markets with functioning collection, 

sorting, and recycling infrastructure. 

 

The report that NLPC's proposal would commission would require Mondelez to examine exactly 

this question: whether its packaging policies "target the true pollution culprit — poor waste 

management — rather than misrepresenting plastics' positives and negatives as a packaging 

material."24 That is not a hostile or unreasonable question. It is the question any competent board 

of directors should be able to answer before committing to multiyear packaging transformation 

strategies that impose significant costs on the Company and its shareholders. 
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VI. Advocacy-Driven Research and the Circular Economy Framework 

 

The intellectual scaffolding for Mondelez's plastics strategy — and for most of the plastics 

sustainability commitments made by major consumer goods companies — was provided by two 

influential reports: Breaking the Plastic Wave, produced by the Pew Charitable Trusts and 

SYSTEMIQ in 2020,25 and Plastics: The Costs to Society, the Environment, and the Economy, 

produced by WWF in 2021.26 Both were produced by advocacy organizations whose stated 

missions include environmental activism. Both are cited in NLPC's own shareholder proposal as 

examples of biased research that drove the wave of corporate plastics commitments — 

commitments that are now proving unachievable. 

 

These reports share a common methodological flaw: they estimate the environmental costs of 

plastic comprehensively while treating the environmental costs of alternatives as either 

negligible or secondary. They do not apply full lifecycle analysis to the question of what happens 

to packaging weight, emissions, energy use, and food waste rates if plastic packaging is replaced 

with paper, glass, metal, or bio-based alternatives. As the peer-reviewed scientific literature 

discussed in Section III of this memorandum demonstrates, a rigorous LCA analysis frequently 

reaches the opposite conclusion: that plastic is the environmentally preferable option on a per-

product-protected basis. 

 

The circular economy framework promoted by these reports — and by the Ellen MacArthur 

Foundation, which convenes the U.S. Plastics Pact that Mondelez recently left — envisions a 

world in which all packaging materials remain in continuous circulation, with no waste and no 

virgin material inputs. This is a compelling vision. It is not an achievable near-term industrial 

reality, as evidenced by the widespread failure of the companies that committed to it. The U.S. 

Plastics Pact, launched in 2020 with commitments to achieve 100 percent reusable, recyclable, or 

compostable packaging by 2025, saw its activators — including Mondelez — unable to meet 

those targets. The Pact then extended its deadlines to 2030. The underlying infrastructure 

problem, which requires massive investment in collection, sorting, and processing capacity, has 

not been solved by voluntary corporate commitments. 

 

Shareholders are entitled to ask: on what scientific and economic basis did Mondelez's Board 

adopt commitments derived from advocacy-organization reports rather than independent peer-

reviewed research? And what mechanism exists within the Company's governance structure to 

subject those commitments to rigorous challenge and revision when the underlying assumptions 

prove false? NLPC's proposal would create exactly that mechanism. 

 

VII. Treaty Advocacy and Growing Regulatory Exposure 

 

Beyond its voluntary commitments and U.S. state EPR exposure, Mondelez has actively 

positioned itself as a founding member and policy working group participant in the Business 

Coalition for a Global Plastics Treaty, convened by the Ellen MacArthur Foundation and 

WWF.27 The Coalition advocates for a legally binding UN treaty to end plastic pollution — a 

framework that would, if ratified, impose globally harmonized EPR obligations, plastic 

production reduction targets, and recycled content mandates across all signatory countries' 

markets. That Mondelez would voluntarily seek to have a global governing body impose binding 
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regulations on its own packaging operations is a remarkable strategic posture — one that most 

shareholders may not be fully aware of, and that the Company has not explained in cost-benefit 

terms. 

 

The Coalition's own policy recommendations 

include measures to reduce plastic production 

and use through mandatory circular economy 

approaches, and to mandate that all plastics 

produced be kept in circulation — a regulatory 

regime that goes considerably beyond the 

voluntary commitments Mondelez already 

struggles to meet.28 Intergovernmental 

negotiations proceeded through INC-5.1 in 

Busan, South Korea in November–December 2024, INC-5.2 in Geneva in August 2025, and a 

limited administrative session (INC-5.3) in Geneva in February 2026 — none of which produced 

a final treaty. Substantive negotiations are expected to resume at INC-5.4, with dates not yet 

determined. But the regulatory trajectory is clear: mandatory obligations are building, and 

companies that helped architect the framework will face pressure to support compliance targets 

set by the same coalitions they joined. A company that advocates for its own regulators forfeits 

the right to complain about the regulatory costs that result. 

 

At the state level, seven U.S. states have already enacted EPR packaging laws, with Oregon's 

program entering enforcement in July 2025, and Colorado, California, Minnesota, Maryland, and 

Washington all moving toward fee obligations and compliance deadlines.29 These laws impose 

reporting requirements, PRO membership fees, and eco-modulated assessments on producers 

based on the recyclability and composition of their packaging. For a company with 875,800 

metric tons of packaging across hundreds of SKUs and dozens of material categories, the 

compliance burden is substantial and growing. 

 

The paradox is stark: Mondelez has publicly supported the very regulatory frameworks that will 

impose the largest costs on its operations, while simultaneously failing to meet the softer 

voluntary targets it set for itself. An objective, independent evaluation of its packaging policies 

— one that quantifies the financial exposure from the EPR mandates and treaty obligations it 

helped create, alongside the environmental trade-offs of the packaging alternatives it is being 

pressured to adopt — would serve shareholders far better than a continuation of the current 

approach. 

 

VIII. Antitrust and Legal Exposure from Industry Coordination 

 

There is a legal dimension to Mondelez's participation in plastics advocacy coalitions that the 

Company's Board has not addressed in its opposition statement, and that shareholders may not be 

fully aware of: formal antitrust scrutiny from a growing coalition of state attorneys general. 

NLPC reported on this development as it unfolded.30 

 

In October 2025, Florida Attorney General James Uthmeier led a multistate coalition — 

including the attorneys general of Texas, Iowa, Nebraska, and Montana — in sending formal 
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warning letters to three of the major 

organizations that have driven the corporate 

plastics agenda: the U.S. Plastics Pact, the 

Consumer Goods Forum, and the Green Blue 

Institute.31 The letters raised "grave concerns" 

that these organizations' policies, targets, and 

compliance frameworks may violate the 

Sherman Antitrust Act and applicable state 

antitrust and consumer protection laws. The 

central allegation: by collectively dictating what packaging materials are deemed "recyclable" 

and setting uniform production and packaging targets across competing companies, these groups 

appear to have distorted product quality, reduced consumer choice, and driven up prices. 

Attorney General Uthmeier stated that the groups were engaged in a "frontal assault" on antitrust 

law, and that the inquiry would continue in coming months. 

 

That investigation escalated materially in February 2026, when a coalition that had grown to ten 

attorneys general — adding Georgia, North Dakota, Kansas, South Dakota, and West Virginia — 

sent formal warning letters directly to nearly 80 corporations identified as members of the 

organizations under scrutiny.32 Mondelez was explicitly named among the recipient companies. 

The letters warned each company that "membership in, or guidance from, an industry association 

does not immunize anticompetitive conduct or consumer harm from enforcement scrutiny," and 

that continued participation in the identified initiatives could expose the companies to antitrust 

liability.33 The attorneys general further stated that the companies "should reasonably anticipate" 

follow-up investigation, "including through formal investigative demands, subpoenas, or other 

compulsory legal process." 

 

Mondelez is a member of the Consumer Goods Forum and, specifically, co-chairs its Plastic 

Waste Coalition of Action Flexible Packaging Taskforce — one of the organizations and 

initiatives that appear to fall squarely within the scope of the attorneys general's inquiry. The 

Company's 2024 Snacking Made Right Report describes this role in detail. What it does not 

disclose is any assessment of the antitrust exposure that coordinating plastics packaging targets 

across competing consumer goods companies may entail, nor any disclosure of whether the 

Company has received the AG warning letters, sought antitrust counsel, or assessed its potential 

liability. 

 

Shareholders deserve to know whether the Board has conducted a legal review of the Company's 

participation in these organizations in light of the multistate AG inquiry. They deserve to 

understand whether Mondelez faces subpoena exposure, investigation costs, or potential antitrust 

litigation arising from its coordination on packaging standards with competitors. And they 

deserve an honest accounting of whether the Company's advocacy for binding EPR mandates 

and UN plastics treaty obligations — the very policy instruments now identified by state law 

enforcement as potential vehicles for anticompetitive collusion — represents a sound use of 

shareholders' resources. NLPC's proposal would require the Company to address exactly these 

questions. 

 

 



 11 

IX. Response to the Board’s Statement in Opposition 

 

The Board of Directors has recommended a vote against NLPC's proposal, arguing that the 

report sought would be "unproductive and duplicative" of the Company's existing Snacking 

Made Right annual sustainability report, and that the Board's existing oversight structure is 

adequate to manage packaging-related risks and opportunities.34 These arguments do not 

withstand scrutiny. 

 

First, the Snacking Made Right Report is produced by Mondelez itself, not by an independent 

third party applying non-biased, objective and evidence-based criteria. It measures the 

Company's progress against targets the Company itself chose, based on frameworks developed 

by advocacy organizations. The report NLPC's proposal would commission is explicitly 

designed to evaluate those targets and frameworks against objective scientific and economic 

evidence — a fundamentally different exercise from self-reported sustainability disclosure. The 

Board cannot credibly argue that its own sustainability report satisfies shareholders' need for 

independent, evidence-based analysis. 

 

Second, the Board argues that its oversight structure — including the Governance, Membership 

and Sustainability Committee and the Finance Committee — is adequate to ensure that plastics 

strategy is aligned with shareholder interests. But this is the same oversight structure that 

presided over Mondelez's 2018 and 2021 packaging commitments, its subsequent failure to meet 

those commitments, its stagnating recyclability rates, its 1.4 percent reduction in rigid virgin 

plastic against a 25 percent goal, and its eventual exit from the U.S. Plastics Pact.35 The existing 

oversight structure did not prevent the adoption of unachievable targets, and it has not produced 

a candid accounting of why those targets failed. 

 

Third, the Board contends it has "been able to reduce our virgin plastic use since 2020" and is 

"converting from plastic packaging to alternative materials where we believe it is beneficial." 

These claims are technically accurate in narrow respects, but they obscure the magnitude of the 

shortfalls against stated commitments. The Company's own data show a rigid virgin plastic 

reduction of only 1.4 percent against a pledged 25 percent, and recycled plastic content of only 

1.6 percent against a 5 percent target.36 The Board's framing of these results as progress does not 

constitute the rigorous, quantifiable analysis shareholders deserve. 

 

Fourth, the Board points to its investments in Circulate Capital, Pack2Earth, and Outlander 

Materials as evidence of a "thoughtful packaging strategy." These are venture-stage investments 

in particular technologies made within the circular economy framework — not an independent, 

evidence-based assessment of whether that framework is the right one for Mondelez's business 

and shareholders. 

 

Fifth, the Board argues the proposed report would be "costly." Given that Mondelez spent years 

and significant resources pursuing packaging targets it has now abandoned — and that it faces 

growing EPR compliance costs across seven states, potential antitrust exposure from its 

coordinated industry participation, and potential global treaty obligations it helped design — the 

cost of an independent, objective evaluation of its packaging policies seems modest by 

comparison.37 
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Sixth, and most fundamentally, the Snacking Made Right Report on which the Board's 

opposition rests selectively documents progress toward stated packaging goals while providing 

no disclosure of the trade-offs those goals entail. It does not quantify the cost premium Mondelez 

pays for recycled feedstock versus virgin resin. It does not disclose the EPR fees the Company 

has incurred or will incur as state programs move to enforcement. It does not address the legal 

exposure arising from the multistate AG inquiry into the Company's coordinated industry 

packaging initiatives. And it does not analyze the overall packaging waste implications of 

substituting heavier alternative materials for plastic. A sustainability report that systematically 

omits cost, trade-off, and legal risk information is not the kind of rigorous, quantifiable 

disclosure that fiduciary standards require. Shareholders are entitled to more. 

 

NLPC has conducted similar shareholder advocacy at Walmart and Colgate-Palmolive in 2025, 

filing detailed SEC-registered exempt solicitation reports in support of proposals at each 

company.38 39 In each case, the core argument was the same: companies that have adopted 

plastics policies driven by activist pressure, without independent scientific and economic 

analysis, are exposing their shareholders to costs and risks that have not been adequately 

disclosed or debated. Mondelez is no different. 

 

X. Conclusion 

 

Mondelez International adopted sweeping plastic packaging commitments in 2018 and 2021 

based on a circular economy framework promoted by environmental advocacy organizations. 

Those commitments are now in widespread failure: recyclable packaging design stagnant below 

target, rigid plastic reduction a fraction of what was pledged, recycled content far below goal, 

and the Company's departure from the U.S. Plastics Pact among a wave of corporate retreats 

from unachievable sustainability pledges. 

 

Meanwhile, the Company's Chair and CEO, 

Dirk Van de Put, has spent two years explaining 

volume declines and earnings deterioration to 

shareholders by citing cocoa price shocks, weak 

consumer confidence, and cost-of-living 

pressures — all while the Company has 

simultaneously self-imposed a separate layer of 

costs and regulatory exposure through its 

plastics advocacy posture. The scientific 

foundations of that agenda are now under 

serious empirical challenge, from the lifecycle 

data that favor PET plastic over alternatives, to the peer-reviewed critique of the microplastics 

health claims that have amplified activist pressure. The Company also faces formal antitrust 

scrutiny from a multistate coalition of attorneys general for its participation in the very 

coordinated industry initiatives that shaped its packaging policy commitments. Shareholders bear 

the costs of all of this. 
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The proposal submitted by NLPC does not ask Mondelez to abandon environmental stewardship. 

It asks the Company to conduct and publish — by March 31, 2027, at reasonable cost — an 

independent, objective evaluation of its plastics packaging policies grounded in non-biased 

science and rigorous economics. That is a modest and reasonable request. It is the kind of 

analysis the Company should have commissioned before making the commitments it is now 

unable to keep. It is the analysis shareholders deserve before the Company makes additional 

commitments or deepens its regulatory advocacy. 

 

Thus, National Legal and Policy Center urges shareholders of Mondelez International to vote 

FOR Item 4 on Page 109 of the 2026 Proxy Statement: the proposal for a Report on Objective 

Evaluation of Plastics Packaging Policies. 
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THE FOREGOING INFORMATION MAY BE DISSEMINATED TO SHAREHOLDERS VIA 

TELEPHONE, U.S. MAIL, E-MAIL, CERTAIN WEBSITES AND CERTAIN SOCIAL 

MEDIA VENUES, AND SHOULD NOT BE CONSTRUED AS INVESTMENT ADVICE OR 

AS A SOLICITATION OF AUTHORITY TO VOTE YOUR PROXY. 

 

THE COST OF DISSEMINATING THE FOREGOING INFORMATION TO 

SHAREHOLDERS IS BEING BORNE ENTIRELY BY THE FILERS. 

 

THE INFORMATION CONTAINED HEREIN HAS BEEN PREPARED FROM SOURCES 

BELIEVED RELIABLE BUT IS NOT GUARANTEED BY US AS TO ITS TIMELINESS OR 

ACCURACY, AND IS NOT A COMPLETE SUMMARY OR STATEMENT OF ALL 

AVAILABLE DATA. STATEMENTS REFLECTING CHARACTERIZATIONS, 

EVALUATIONS, OR ASSESSMENTS OF INDIVIDUALS OR CORPORATE CONDUCT 

REPRESENT THE OPINION OF THE NATIONAL LEGAL AND POLICY CENTER BASED 

ON THE PUBLICLY DOCUMENTED RECORD CITED HEREIN. THIS PIECE IS FOR 

INFORMATIONAL PURPOSES AND SHOULD NOT BE CONSTRUED AS A RESEARCH 

REPORT. 
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PROXY CARDS WILL NOT BE ACCEPTED BY US. PLEASE DO NOT SEND YOUR 

PROXY TO US. TO VOTE YOUR PROXY, PLEASE FOLLOW THE INSTRUCTIONS 

ON YOUR PROXY CARD. 

 

For questions regarding Mondelez International, Inc. (Item 4 on the 2026 Proxy Statement), 

submitted by National Legal and Policy Center – please contact Paul Chesser, director of 

NLPC’s Corporate Integrity Project, via email at pchesser@nlpc.org. 


