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You should carefully consider the risks described below in addition to the other information set forth in this Annual Report on
Form 10- K, including the Management’ s Discussion and Analysis of Financial Conditions and Results of Operations section,
the Quantitative and Qualitative Disclosures About Market Risk section and the consolidated financial statements and related
notes. If any of the risks and uncertainties described in the cautionary factors described below actually occur or continue to
occur, our business, financial condition and results of operations and the trading price of our common stock could be materially
and adversely affected. The considerations and risks that follow are organized within relevant headings but may be relevant to
other headings as well. Moreover, the risks below are not the only risks we face and additional risks not currently known to us
or that we presently deem immaterial may emerge or become material at any time and may negatively impact our business,
reputation, financial condition, results of operations or the trading price of our common stock. It is not possible for
management to predict all such risks, nor can it assess the impact of all such risks on Starbucks business or the extent to
which any risk, or combination of risks, may cause actual results to differ materially from those contained in any
forward- looking statements. Given these risks and uncertainties, investors should not place undue reliance on forward-
looking statements as a prediction of actual results. Risks Related to Maereeeonomte-Conditions-Brand Relevance and
Brand Execution © Our success depends substantially on the value of our brands and failure to preserve their value could
have a negative impact on our financial eendition-and-results . We believe we have built an excellent reputation globally
for the quality of eperatiens-our products, for delivery of a consistently positive consumer experience and for our global
social and environmental impact programs. The Starbucks brand is recognized throughout most of the world, and we
have received high ratings in global brand value studies. To be successful in the future, particularly outside of the U. S.
where the Starbucks brand and our other brands arc less well- known, we believe we must preserve, grow and leverage
the value of our brands across all sales channels. Brand value is based in part on consumer perceptions on a variety of
subjeetsubjective to-qualities. Erosion of trust in our and-brand may-value can be caused adversely-affeeted-by isolated or
recurring incidents originating both from us or our business partners , or from external events. Such incidents can
potentially trigger boycotts of our stores or result in civil or criminal liability and can have a number-of maeroeconomiie
negative impact on our financial results. Incidents that can erode trust in our and-brand value include actual or
perceived breaches of privacy or violations of domestic or international privacy laws, contaminated food, product recalls,
store employees or other -faeters—food handlers mfected w1th commumcable dlseases safety- related mcldents m&ﬂy-e-f

v where-in this risk f auors section . The 1mpact of such incidents may
be exacerbated if they receive conslderable pubhcnty, including rapidly through social or digital media (including for
mahclous reasons) or result in htlgatlon. Consumer demand for our products and our brand value u)uld have—sueh

significantly if we,our employees, llcensus or other business partners fail to preserve the quality of our products,act or are
perceived to act in an unethical,illegal,racially- biased,unequal ,inequitable or socially irresponsible manner,including with
respect to the sourcing,content or sale of our products,service and treatment of customers at Starbucks stores,treatment of
employees ,including our responses to unionization efforts, or the use of customer data for general or direct marketing or
other purposes.Furthermore,if we are not effective in addressing-making sufficient progress toward our social and
environmental program goals ;-or in executing on our Reinvention Plan ;er-achieving relevantsustainabitity-geals- consumer
trust in our brand may suffer,and this perception could result in negative publicity or litigation.Additionally,if we fail to
comply with laws and regulations,take controversial positions or actions or fail to deliver a material-consistently positive
consumer experience in each of our markets, including by failing to invest in the right balance of wages and benefits to
attract and retain employees that represent the brand well or to foster an inclusive and adverse— diverse tmpaet
environment, our brand value may be diminished. The ongoing relevance of our brand may depend on making sufficient
progress toward our-business;-finaneial-eondition-and-or-our results-social and environmental program goals as well as the

successful execution of eperations—inereases-tnreat-estate-the Reinvention Plan, each of which requires company- wide
coordination and alignment. We are working to manage risks and costs in-eertain-domestie-and-international-markets;=

nflationary-pressures:—disruptions-to us, our licensees and our supply chain +=-of any effects of climate ehanges- change 1

as well as diminishing energy and water resources. These risks include any increased public focus, including by
governmental fu-les—and nongovernmental orgamzatlons, on these and approaches-to-taxation;—<fluetuations-inforeign
y : v v v or-other nataral-or-man—environmental

sustamablhty matters, 1nclud1ng packagmg and waste, animal health and welfare, deforestation and land use. These
risks may also include any increased pressure to made-make disasters-affeeting-atarge-commitments or set goals and take
actions to meet them, which could expose us to market, operational and execution costs or several-eloselyloeated-markets
t-hat—rlsks. Some third partles may femperarrly—but—srgmﬁe&nﬂ-yh&ffeet—object to the scope ot or nature retail-business-in

d 0 of severe-weather-events;thatimpaet-the-priee-and
ava-rl&brl-rty—er—our soc1al eest—e-ﬁgee&s—and env1ronmental program 1mt1at1ves serviees;energy-and-othermaterials-throughout




ot or goals, supplychain;-and-+espeetally-in-otr—- or any revisions to targest-marketsineluding-the-these initiatives b—S-
and-China; tabor-diseord-or ehsr&pt—ten—goals geepel-rt—te&l—eveﬁts—war—terreﬂsm—whlch could glve rise to negatlve responses

boycotts or negative publicity campaigns) that
adversely affect our business-and-brand value -ﬁnaﬁera-l—results— As-e We may not be successful in our marketlng,
promotional and advertising plans and pricing strategies. Our continued success depends in part on our ability to adjust
our marketing, promotional and advertising plans and pricing strategy to respond quickly and effectively to shifting
economic and competltlve conditions as well as evolv1ng customer preferences. We operate in a complex and costly

alts—o i itive-to-changes Hr-or-tneerts inty-abott-maeroceonontie-eond otts-. Competition to attract and
retain high- quallty marketlng partners and endorsers has 1ncreased A—eeﬁtmtted-eeeﬁeﬂe—dewnt&rn—eﬁeeessteﬁ—ef

eper&t-teﬂs— ()Lll eustemers—m&y—h&ve—declswns to collaborate or to cease collaboratlng w1th certaln endorsers or marketlng
partners in light of actions taken or statements made by the-them could seriously harm future-haveless-meneyfor

diseretionary-prrehases-and-may-stop-or-our brand image reduee-theirpurchases-of-ourproduets-orswiteh— with consumers
and, to-Starbueks-oreompetitors™tower—prieed-produets-as a result efvarious-faetors-, including job losses, inflation, higher......
industry. These and other macroeconomic factors could have an adverse effect on our sales ;profitability-or-developmentplans;
whieh-eould-harnrourresults-ofoperations-and financial condition. «Fathure-Our marketing, promotional and advertising

programs may not be successful in reaching consumers in the way we intend. Our success depends in part on whether
the allocation of our advertising, promotional and marketing resources across different channels, including digital,
allows us to reach consumers effectively and efficiently, and in ways that are meaningful to them. If the advertising,
promotional and marketing programs or our pricing strategies are not successful, or are not as successful as those of our
competitors, our sales and market share could decrease. Finally, consumers are focusing more on sustainability and the
environmental impacts of operations, as well as the alignment of Starbucks actions with its stated mission, values and
promises. An inability to meet market-consumer cxpectations with respect to fer-ourfinanetal-performanee-and-fluetaations-in
t-he—these issues could steelemarket—as—a—wlaele—m-ll—l-rkely—ad\ er selv affect t-he—market—pﬂee—aﬂd-ve-laﬁ-l-rty—ef—om stoek—Fatlare-to
and-financial results ;and-expeetations

partners and third- pdltv providers do not satlsfdctorlly fulhll their 1esponﬂb111t1es and commitments, it eould damaoe our b1and
and our financial results could suffer. Our global business strategy, including our plans for new stores, branded products and
other initiatives, relies significantly on a variety of business partners, including licensee and joint venture relationships, third-
party manufacturers, distributors and retailers, particularly for our entire global Channel Development business. Licensees,
retailers and foodservice operators are often authorized to use our logos and provide branded food, beverage and other products
directly to customers. We believe our customers expect the same quality of service regardless of whether they visit a licensed or
company- operated store, so we provide training and support to, and monitor the operations of, certain of these licensees and
other business partners. However, the product quallty and service they deliver may still be diminished by any number of factors
beyond our control, including financial constraints or selvencey , adherence to sanitation protocols and guidance ‘ineluding-these
resulting-from-the-COVAID-—9-pandemie)-, labor shortages and other factors. We do not have direct control over our business
partners and may not have visibility into their practices. We also source our food, beverage and other products from a wide
variety of domestic and international business partners, and in certain cases such products are produced or sourced by our



licensees directly. And-atthetigh-We do not monitor the quality of non- Starbucks products served by foodservice operators
are-we have authorrzed to use our logos and provrde branded products as part of their foodservice business ;we-do-nrotmenitor
ens-. Additionally, inconsistent uses of our brand and other of our
1ntelleetua1 property assets, as well as fallure to protect our 1ntelleetua1 property, can erode consumer trust and our brand value
and have a material negative impact on our financial results. ¢ Incidents involving food or beverage- borne illnesses, tampering,
adulteration, contamination or mislabeling, whether or not accurate, as well as adverse public or medical opinions about the
health effects of consuming our products, could harm our business. Instances or reports, whether true or not, of unclean water
supply or food- safety issues, such as food or beverage- borne illnesses, tampering, adulteration, contamination or mislabeling,
either during growing, manufacturing, packaging, storing or preparation, have in the past severely injured the reputations of
companies in the food and beverage processing, grocery and quick- service restaurant sectors. Any report linking us to such
instances could severely hurt our sales and could possibly lead to product liability claims, litigation (including class actions) ,
and-+er-temporary store closures , or other adverse consequences . Clean water is critical to the preparation of coffee, tea and
other beverages, as well as ice for our cold beverages, and our ability to ensure adequate supplies of clean water and ice to our
stores can be limited, particularly in some international locations. We are also continuing to incorporate more products in our
food and beverage lineup that require freezing or refrigeration, which increases the risk of food safety related incidents if correct
temperatures are not maintained due to mechanical malfunction or human error. We also face risk by relying on third- party
food supphers to provrde and transport ingredients and finished products to our stores. The While-we-monitor-the-operations-of
product quality and service they deliver may be diminished by any number of factors
beyond our control and it may be difficult to detect contamination or other defects in these products. There is greater risk from
those we do not monitor, or do not monitor as closely. Furthermore, due-te-stemming from the COVID- 19 pandemic, there are
stricter health regulations and guidelines and increased public concern over food safety standards and controls. Potential food
safety incidents, whether at our stores or 1nV01V1ng our bus1ness partners could lead to wide pubhc exposure whrch could
materially harm our business - i : volving ;

peetally : : : G v . In addrtron instances of
food or beverage safety issues, even those 1nv01v1ng solely the restaurants or stores of competrtors or of suppliers or distributors
(regardless of whether we use or have used those suppliers or distributors), could adversely affect our sales on a regional or
global basis by resulting in negative publicity about us or the foodservice industry in general. A decrease in customer traffic as a
result of food- safety concerns or negative publicity, or as a result of a temporary closure of any of our stores, product recalls,
viral- contaminated food or beverage claims or other food or beverage- safety claims or litigation, could materially harm our
business and results of operations. * We may not be successful in implementing important strategic initiatives or effectively
managing growth, which may have an adverse impact on our business and financial results. There is no assurance that we will
be able to implement important strategic initiatives in accordance with our expectations or that they will generate expected
returns, which may result in an adverse impact on our business and financial results. These strategic initiatives, which inelades--
include our Reinvention Plan, are designed to create growth, improve our results of operations and drive long- term shareholder
value, and include: ¢ being an employer of choice and investing in employees to deliver a superior customer experience; ®
building our leadership position around coffee; ¢ driving convenience, brand engagement and digital relationships through our
mobile, loyalty, delivery and digital capabilities both domestically and internationally; ¢ simplifying store administrative tasks to
allow store partners to better engage with customers; ¢ increasing the scale of the Starbucks store footprint with disciplined
global expansion and introducing flexible and unique store formats, including the accelerated development of alternative store
formats (such as Starbucks Pickup stores, Starbucks Now stores and curbside pickup) espeetalty-tn-tight; » adjusting rapidly to
changlng customer preferences and behavmrs as a result of the COVID 19 pandemic %W

0 0 , inflatterrand-changing economic conditions ,
mcreased global 1nterest rates and mﬂatlon * moving to a more hcensed store model in seme-certain markets and a more
company- operated model in eertain-other markets, * creating new occasions in stores across all dayparts with new product
offerings, including our growing lunch food and beverage product lineup;  continuing the global growth of our Channel
Development business through our supply, distribution and licensing agreements with Nestlé and other Channel Development
business partners;  delivering continued growth in our cold beverage business; * working to address the potential effects of
climate change and the sustainability of our business; and ¢ reducing our operating costs, particularly general and administrative
expenses. In addition to other factors listed in this risk factors section, factors that may adversely affect the successful
implementation of these initiatives, which could have a material adverse impact on our business and financial results, include
the following: « imposition of additional taxes by jurisdictions, such as on certain types of beverages or based on number of
employees;  construction cost increases associated with new store openings and remodeling of existing stores; delays in store
openings for reasons beyond our control, such as potential shortages of materials and labor and delays in permits, or a lack of
desirable real estate locations available for lease at reasonable rates, either of which could keep us from meeting annual store
opening targets in the U. S. and internationally; ¢ governmental regulations or other health guidelines concerning operations of
stores, including due to the-COVIBD-—9pandemie-or-other-public health emergencies; * not successfully scaling our supply chain
infrastructure as our product offerings increase and as we continue to expand, including our emphasis on a broad range of high-
quality food offerings; ¢ not successfully adapting to customer or market factors affecting our supply chain as we work to
address sustainability and climate change; ane- the deterioration in our credit ratings, which could limit the availability of
additional financing and increase the cost of obtaining financing to fund our initiatives ; and ¢ geopolitical instability and
international conflicts . Effectively managing growth can be challenging, particularly as we continue to expand in
international markets where we must balance the need for flexibility and a degree of autonomy for local management against




the need for consistency with our goals, policies and standards. If we are not successful in implementing our strategic initiatives,
or, in the event we undertake large acquisitions, integrations and divestitures, we may be required to evaluate whether certain
assets, including goodwill and other intangibles, have become impaired. In the event we record an impairment charge, it could
have a material impact on our financial results. * Evolving consumer preferences and tastes may adversely affect our business.
Our continued success depends on our ability to attract and retain customers. Our financial results could be adversely affected by
a shift in consumer spending away from outside- the- home food and beverages (such as the-disraption-eaused-by-ontine
eommeree-that-a reduction in discretionary spending as a results— result of the resumption of student loan payments in
redueed-foot-traffie-to—briek-&mortar>retatl-stores-); lack of customer acceptance of new products (including due to price
increases necessary to cover the costs of new products or higher input costs), brands (such as the global expansion of the
Starbucks brand) and platforms (such as features of our mobile technology, changes in our loyalty rewards programs sthe
Starbueks-Odysseyexpetienee-and our delivery services initiatives); or customers reducing their demand for our current
offerings as new products are introduced. In addition, some of our products contain caffeine, dairy products, sugar and other
compounds and allergens, the health effects of which are the subject of public and regulatory scrutiny, including the suggestion
of linkages to a variety of adverse health effects. Particularly in the U. S., there is increasing consumer awareness of health risks,
including obesity, as well as 1nc1edsed consumer lltl,g_atlon based on dlleced adv erse health 1mpdcts of Consumptlon of various
food and beverage products. An W 8 G Age-and 4
haveredueed-ealories;-an-unfavorable IepOIt on the health eﬁects of caffeine or othe1 Compounds present in our products,
whether accurate or not, imposition of additional taxes on certain types of food and beverage components, or negative publicity
or litigation arising from certain health risks could significantly reduce the demand for our beverages and food products and
could materially harm our business and results of operations. QOur Fuarthermore;eur-financial results have been , and could
continue to be, adversely affected by changes in macroeconomic conditions, including increases in real estate costs in
certain domestic and international markets, inflationary pressures and changes in prevailing interest rates, disruptions
to our supply chain, changes in governmental rules and approaches to taxation, and fluctuations in foreign currency
exchange rates. Such changes could affect consumer behavior and their ability or willingness to spend discretionary
income on our products. Furthermore, our financial results have been and could continue to be adversely affected by the
persisting impaet-impacts of the COVID- 19 pandemic, including the whiehhasresultedmra-disruption of customer routines,
changes to employer “ work- from- home " policies sredueed-business-and-reereational-travel-and changes in consumer behavior
and the ability or willingness to spend discretionary income on our products. Risks Related to Operating a Global Business
Brand-Relevanee-and Brand-Exeeution— We are highly dependent on the financial performance of our North America
operating segment. Our steeess-financial performance is highly depends-dependent substantialty-on the-vatie-our North
America operating segment, which comprised approximately 74 % of consolidated total net revenues in fiscal year 2023.
If the North America operating segment revenue trends slow eut—- or brands-and-fatture-to-preserve-decline, especially in
our U. S. market, our their— other value-could-have-anegative-impaet-on-segments may be unable to make up any
significant shortfall and our business and financial results could be adversely affected We—beheve—we—ha—ve—btﬂ-}t—And
because the North America segment is relatively mature an-and ori

produces fer-delivery-the large majority of our operating cash flows, such a slowdown eeﬁsrsteﬂﬂ-y—pes&we—eenswﬂer
experienee-and-for— or decline our global social and environmental impact programs...... brand may suffer, and this perception

could 1esult in mg&t-rve—pub-l-terﬁy—reduced cash ﬂows effor fundlng the expansmn of l-rtrgaﬁefh%dd-rtxeﬁa-l-l-y—rﬁwe—faﬂ—te

y : . We are werkrng—mcreasmgly dependent on the success of certaln
mternatlonal markets in order to manage—ﬂsks-achleve our growth targets. Our future growth increasingly depends on
the growth and eests-te-us;-sustained profitability of certain international markets. Some et or all ieensees-and-our

sﬂpp}y—eha-m—ot our 1nternat10nal market busmess unlts (“ MBUs ) ﬁn—yheffeets—e-ﬁehmate—eh&ﬂge—asﬂﬁeﬂ—as—dﬁmﬂlshmg

the —countrles in which they operate

eeu-}d—e*pese—us—te—m&rket— epera-&en&l—and—exeetmoﬂ—ees-ts-eﬁlsks—‘—We—nmy not be successful meu%m&rket—mg,—prerﬂeﬁeﬂa-}

6 Zgisis Athe : v § perations or in achieving expected growth whlch
ultlmately requlres ach1ev1ng con51stent stable net revenues and earnlngs The performance of An—rnabﬁ-rtw'—te—meet




by economic
etstomers-and-other-affee A als f the
countries in which our large MBUs operate. A decllne in performance of one or more of our 51gmﬁcant international

MBUs could | have a material adverse effeet—lmpact on our consolldated results opefaﬁoﬂs—ﬁﬂaﬂeral—peffoﬂﬁanee—aﬂd—btﬁmess

ata ton-thatis stered—rn—euﬁn-fermaﬁen—s-ystems—a 51gmﬁcant proﬁt
center dr1v1ng ot-our by—thrrd—par&es—eﬁ—global returns, along with our behalfeotld-impaet-North America segment. In
particular, our reputation-and-China MBU contributes meaningfully to both consolidated brand--- and International net
and-expose-us-to-potenttaH-tabiity-andHess-efrevenues and operating income . Many-of-China is expected to be our
information-teehnologysystems-(whether-eloud-fastest growing market in terms of percentage growth, our second largest
market overall and 100 % company - Jeaseel—owned Due to the slgmﬁcance of er-our Chma market hosted—rn—pfepﬂe’fary

servers)—rne-l-ud-rng—t-hese—used—[ol our proﬁt PO

effects of current U. S Chma relatlons mcludmu rounds teens : %
8 H-th sesssome-of this-data-tariff increases and retallatlons and i mcreasmg

restrlctlve regulatlons tne-l-ud-mg—eﬁ-pefsoﬂal-l-y—potentlal boycotts and 1ncreas1ng anti - ewned-digital-deviees

chttestron-thepotentiatads i attonand-brand--- and —a—eleerease-lncreaslng polltlcal sen51t1v1t1es in
Chma, our dblllly to 1u¢11n customers or attract...... plc\ me” such breaches or ddld loss * the lmgerlngWe—relry—hea-ﬁly—eﬂ

our financial results. W rely heavily...... measures put in place as a result ()l‘lhc (‘O\"lD— 19 pandemic and related
governmental regulations and restrictions on our operations in China; ¢ entry of new competitors to the specialty coffee
market in China; ¢ changes in economic conditions in China and potential negative effects to the growth of its middle
class . we-aceelerated-wages, labor, inflation, discretionary spending and real estate and supply chain costs; * ongoing
government regulatory reform, including relating to public health, food safety, tariffs and tax, sustainability and
responses to climate change, which result in regulatory uncertainty as well as potential significant increases in
compliance costs; * data- privacy and cybersecurity risks unique to the conduct of business in China; and ¢ food- safety
related matters, including compliance with food- safety regulations and ability to ensure product quality and safety.
Additionally, some factors that will be critical to the success of our international operations overall are different than the
those transfermationrof-affecting our U. S. stores and licensees. Tastes naturally vary by region, and consumers in some
MBUs may not embrace our products to the same extent as consumers in the U. S. our— or other international markets.
Occupancy costs and store pertfelio-by-expanding-eonvenienee-operating expenses can be higher internationally than in
the U. S. due to higher rents for prime store locations or costs of compliance with country - fed-formats-specific regulatory
requirements. Because many of our international operations are in an early phase of development , swhich-depend-heavily
operating expenses as a percentage of related revenues are often higher compared to more developed operations. * We
face risks as a global business that could adversely affect our financial performance. We operate in 86 markets globally.
Our international operations are also subject to additional inherent risks of conducting business abroad, such as: ¢
foreign currency exchange rate fluctuations, or requirements to transact in specific currencies; * changes or
uncertainties in economic, legal, regulatory, social and political conditions in our markets, as well as negative effects on
U. S. businesses due to increasing anti- American sentiment in certain markets; ¢ interpretation and application of laws
and regulations, including tax, tariffs, labor, merchandise, anti- bribery and privacy laws and regulations; ° restrictive
actions of foreign eur—- or U mobile-ordering-eapabilities- We-also-rely-S. governmental authorities affecting trade and
foreign investment, especially during periods of heightened tension between the U. S. and such foreign governmental
authorltles, including protectlve measures such as export and customs dutles and tarlffs, government 1ntervent10n




y ATty A : : attonal-safegua : v— the level of
forelgn ownershlp; * import or other business llcensmg requlrements; 3 the enforceablllty of 1ntellectual property and
contract rights; ¢ limitations on the repatriation of funds and foreign currency exchange restrictions due to current or
new U. S. and international regulations; ¢ in developing economies, the growth rate in the portion of the population
achieving sufficient levels of disposable income may not be effeetive-as fast as we forecast;  difficulty in preventing-the
fatlure-of staffing, developing and managing foreign operations and supply chain logistics, including ensuring these--- the
systems-consistency of product quality and service, due to governmental actions affecting supply chain logistics, distance,
language and cultural differences, as well as challenges in recruiting and retaining high- quality employees in local
markets; ¢ local laws that make it more expensive and complex to negotiate with, retain or terminate employees;  local
regulations, health guidelines and safety protocols affecting or-our platforms-te-operations; and ¢ delays in store openings
for reasons beyond our control, competition with locally relevant competitors or a lack of desirable real estate locations
available for lease at reasonable rates, any of which could keep us from meeting annual store opening targets and, in
turn, negatively impact net revenues, operate-operating income and earnings per share. Moreover, many of the foregoing
l‘lSkS are partlcularly acute in developlng countrles, whlch are 1mportant to our long- term growth prospects. An

z ata te-ev ; - the r1sks assoc1ated —eemputer—&ﬁd—netweﬁefa-ﬂufes—
madequate—eﬁref-feem‘e—reéuﬂ&aﬂey—preb}ems— ’Vlth tr&nstﬁemﬂg—te—upgraded—efour fep-}aeemeﬂt—s-ystems-mternatlonal

operatlons could adversely affect or-our platforms

eufhnancul results. ln addltlon remedlatlon of any problems...... property RISkS Related to Supply Chaln . Our rehance on key
business partners may adversely affect our business and operations. The growth of our business relies on the ability of our
licensee partners to implement our growth platforms and product innovations as well as on the degree to which we are able to
enter into, maintain, develop and negotiate appropriate terms and conditions of, and enforce, commercial and other agreements
and the performance of our business partners under such agreements. Our international licensees may face capital constraints or
other factors that may limit the speed at which they are able to expand and develop in a certain market. Our Channel
Development business is heavily reliant on Nestlé, which has the right to sell and distribute our packaged goods and foodservice
products to retailers and operators, with few exceptions. If Nestl¢ fails to perform its distribution and marketing commitments
under our agreements and / or fails to support, protect and grow our brand in Channel Development, our Channel Development
business could be adversely impacted for a period of time, present long- term challenges to our brand, limit our ability to grow
our Channel Development business and have a material adverse impact on our business and financial results. Additionally, the
growth of our Channel Development business is in part dependent on the level of discretionary support provided by our retail
and licensed store businesses. There are generally a relatively small number of licensee partners operating in specific markets. If
they are not able to access sufficient funds or financing, or are otherwise unable or unwilling to successfully operate and grow
their businesses , it could have a material ddverse effect on our results in the appllcable markets. 'Btte-RlSkS Related to Supply

adm Increases in the cost of hléh quahty dldblCEl coﬂee beans or other commodltles or

decreases in the availability of high- quality arabica coffee beans or other commodities could have an adverse impact on our
business and financial results. The availability and prices of coffee beans and other commodities are subject to significant
volatility. We purchase, roast and sell high- quality whole bean arabica coffee beans and related coffee products. The high-
quality arabica coffee of the quality we seek tends to trade on a negotiated basis at a premium above the “ C ” price. This
premium depends upon the supply and demand at the time of purchase and the amount of the premium can vary significantly.
Increases in the “ C ” coffee commodity price increase the price of high- quality arabica coffee and also impact our ability to
enter into fixed- price purchase commitments. We frequently enter into supply contracts whereby the quality, quantity, delivery
period and other negotiated terms are agreed upon, but the date, and therefore price, at which the base “ C ” coffee commodity
price component will be fixed has not yet been established. The supply and price of coffee we purchase can also be affected by
multiple factors in the producing countries, such as weather, water supply quality and availability throughout the coffee
production chain, natural disasters, crop disease and pests, general increase in farm inputs and costs of production, inventory
levels, political and economic conditions and the actions of certain organizations and associations that have historically
attempted to influence prices of green coffee through agreements establishing export quotas or by restricting coffee supplies.
Climate change may further exacerbate many of these factors. Speculative trading in coffee commodities can also influence
coftee pr1ces For example extreme weather condltlons such as drought eenditions-or frost in Brazil have and;-given

g dicted 6 o-tmpaet-impacted coffee prices in the past, and in the likely event
that such weather condltlons were to reoccur in the future, they would have similar consequences on coffee price
volatility . Because of the significance of coffee beans to our operations, combined with our ability to only partially mitigate
future price risk through purchasing practices and hedging activities, increases in the cost of high- quality arabica coffee beans
could have a material adverse impact on our profitability. In addition, if we are not able to purchase sufficient quantities of green




coffee due to any of the above factors or due to a worldwide or regional shortage, we may not be able to fulfill the demand for
our coffee, which could have a material adverse impact on our business operations and financial performance. We also purchase
significant amounts of dairy products, particularly fluid milk, and to a lesser degree, plant- based dairy- free alternative
products, such as oat milk and almond milk, to %upport the needs of our company- operated retail stores. Additionally ;ane

g dairy-, other commodities, including tea and those related to food and
beverage inputs, such as cocoa, produce bakmg 1ngred1ent§ meats eggs and energy, as well as the processing of these inputs,
are important to our operations. Increases in the cost of dairy products and other commodities, or lack of availability, whether
due to supply shortages, delays or interruptions in processing, or otherwise, especially in international markets, could have a
material adverse impact on our profitability. Similarly, increases in the cost of, or lack of availability, whether due to supply
shortages, delays or interruptions in the processing of plant- based alternatives could have a material adverse impact on our
profitability. ¢ Interruption of our supply chain could affect our ability to produce or deliver our products and could negatively
impact our business and profitability. Any material interruption in our supply chain, such as material interruption of roasted
coffee supply due to the casualty loss of any of our roasting plants, interruptions in service by our third- party logistic service
providers or common carriers that ship goods within our distribution channels, trade restrictions, such as increased tariffs or
quotas, embargoes or customs restrictions, pandemics, social or labor unrest, labor shortages, natural disasters or political
disputes and military conflicts that cause a material disruption in our supply chain could have a negative material impact on our
business and our profitability. Additionally, our food, beverage and other products are sourced from a wide variety of domestic
and international business partners in our supply chain operations, and in certain cases are produced or sourced by our licensees
directly. We rely on these suppliers to provide high- quality products and to comply with applicable laws. Our ability to find
qualified suppliers who meet our standards and supply products in a timely and efficient manner is a significant challenge as we
increase our fresh and prepared food offerings, especially with respect to goods sourced from outside the U. S. and from
countries or regions with diminished infrastructure, developing or failing economies or which are experiencing political
instability or social unrest. For certain products, we may rely on one or very few suppliers. A supplier' s failure to meet our
standards, provide products in a timely and efficient manner or comply with applicable laws is beyond our control. These issues
could have a material negative impact on our business and profitability. Risks Related to —including job losses,inflation, ehanges
Hprevating-interestrates;higher taxes,reduced access to credit,changes in federal economic policy, aglobal-health-the
COVID- 19 pandemic ;-and recent international trade disputes ergeopeotitteat-instability-. We-Due to the COVID- 19
pandemic or other global health events,we may alse-experience a reduction and increased volatility in demand for our
products ireenneetion-with-aglobat-health-pandemie-. Such Forexample;in-China;reductions and eentining-volatility in-that
mardet-may be caused by,among other things:store closures or modified operating hours and business model,reduced customer
traffic due to illness,quarantine or government or self- 1mpesed—restﬂeﬁens—1mposedrestr1ctlons placed on our stores’
operations,impacts caused by precautionary measures such as those related to face coverings and vaccinations and changes in
consumer spending behaviors,including those caused by social distancing,a decrease in consumer confidence in general
macroeconomic conditions and a decrease in consumer discretionary spending.Decreases in customer traffic and / or average
value per transaction without a corresponding decrease in costs would put downward pressure on margins and would negatively
impact our financial results. There is also a risk that if negative economic conditions or uncertainty ,as a result of the COVID-
19 pandemic or any other public health emergency, persist for a long period of time or worsen,consumers may make long-
lasting changes to their discretionary purchasing behavior,including less frequent discretionary purchases on a more permanent
basis or there may be endufmg—ehaﬁges—m—behaﬂer—t}wt—pfeetpﬁ&te—a mere-general downturn in the restaurant industry.These
and other macroeconomic factors Human Capital « Changes in the availability of and the cost of labor could adversely affect our
business. Our business could be adversely impacted by increases in labor costs, including wages and benefits, which, in a retail
business such as ours, are two of our most significant costs, both domestically and internationally, including those increases
triggered by state and federal legislation and regulatory actions regarding wages, scheduling and benefits; increased healthcare
and workers’ compensation insurance costs; and increased wages and costs of other benefits necessary to attract and retain high-
quality employees with the right skill sets and 3 an ; . The
growth of our business can make it increasingly drfﬁcult to locate and hire sufficient numbers of employees to maintain an
effective system of internal controls for a globally drqpersed enterprise and to train employees worldwide to deliver a
consistently high- quality product and customer experience, which could materially harm our business and results of operations.
Furthermore, we have experlenced and Could continue to experrence a shortage of labor for store positions, neluding-due-te
markettrends-and een h-a the increased availability of nevw-alternative
telecommuting employment optronq and—by other employers faetefs—vvﬁlﬁeh—could decrease the pool of avarlable qualified talent
for key functions. v
addition, our wages and benefits program% may be 1n§ufﬁcrent to attract and retain the best talent Startrng 1nDeeeﬁ=tber
September 2021 Starbuckq partners ata number of company operated stores sought union representation through i

d : lections and-conducted by the authorities. Unions have

secured representatlon rights at a number of the%e stores have-new-steeessfully-untonized-, with potentially more to follow.
%ﬁe—t-he—ntnﬁbeee%paﬁnefs—The law places limitations on unilateral actions taken with respect to employees who are

represented by unions is-netsignifieantif a-signifteantportion-of-because in certain circumstances the law requires the
employer to notify and to bargain with the union prior to making certain operational et or other changes that may
affect employees—- employee wages wetre-to-become-tnionized-, hours etr—- or abor-eosts-other terms and conditions of
employment. These limitations could nerease-and-eur-business-eordd-be-negatively affeeted- affect by-otherrequirements
and-expeetations-that-eentd-inerease-our costs, change our employee culture, and decrease our flexibility and-. They also

present the potential to disrupt our current operational model by affecting our ability to fully implement operational




changes to enhance our efficiency and adapt to changing business needs. Moreover, we have experienced job actions in
some company- operated stores. Such job actions and work stoppages have the potential to negatively impact our
operations, third- party providers upon whom we rely to deliver product, our sales, and our costs . Additionally, our
responses-position with respect to any-anterrunions organizing-efforts-and the unionization of partners could negatively
impact how our brand is perceived and have adverse effects on our business, including on our financial results. These responses
positions could also expose us to legal risk, causing us to incur costs to defend legal and regulatory actions, potential penalties
and restrictions r, and reputational harm. * The loss of key personnel or difficulties recruiting and retaining qualified personnel
or effectively managing changes in our workforce could adversely impact our business and financial results. Much of our
future success depends on the continued availability and service of key senter-management-personnel and employees . The loss
of any of our executive officers or other key senior management personnel could harm our business. Our success also depends
substantially on the contributions and abilities of our retail store employees ex-upon whom we rely to give customers a superior
in- store experience and elevate our brand. Accordingly, our performance depends on our ability to recruit and retain high-
quality management personnel and other employees to work in and manage our stores, both domestically and internationally .
Our ability to do so has been and may continue to be impacted by challenges in the labor market, which has experienced
and may continue to experience wage inflation, labor shortages, increased employee turnover, changes in availability of
our workforce and a shift toward remote or hybrid work arrangements . Our ability to attract and retain corporate, retail
and other personnel is also acutely impacted in certain international and domestic markets where the competition for a relatively
small number of qualified employees is intense or in markets where large high- tech companies are able to offer more
competitive salaries and benefits. Additionally, there is intense competition for qualified technology systems developers
necessary to develop and implement new technologies for our growth initiatives, including increasing our digital relationships
with customers. If we are unable to recruit, retain and motivate employees sufficiently to maintain our current business and
support our projected growth, our business and financial performance may be adversely affected | Environmental, Social and
Governance Risk...... additional costs to maintain or resume operations|. Risks Related to Competition « We face intense
competition in each of our channels and markets, which could lead to reduced profitability. The specialty coffee market is
intensely competitive, including with respect to product quality, innovation, service, convenience, such as delivery service and
mobile ordering, and price, and we face significant and increasing competition in all of these areas in each of our channels and
markets. Accordingly, we do not have leadership positions in all channels and markets. In the U. S., the ongoing focus by large
competitors in the quick- service restaurant sector on selling high- quality specialty coffee beverages could lead to decreases in
customer traffic to Starbucks ® stores and / or average value per transaction adversely affecting our sales and results of
operations. Similarly, continued competition from well- established competitors, or competition from large new entrants or well-
funded smaller companies, in our domestic and international markets could hinder growth and adversely affect our sales and
results of operations in those markets. Many small competitors also continue to open coffee specialty stores in many of our
markets across the world, which in the aggregate may also lead to significant decreases of customer traffic to our stores in those
markets. Increased competition globally in packaged coffee and tea and single- serve and ready- to- drink coffee beverage
markets, including from new and large entrants to this market, could adversely affect the profitability of the Channel
Development segment. In addition, not all of our competitors may seek to establish environmental or sustainability goals at a
comparable level to ours, which could result in lower supply chain or operating costs for our competitors. We may incur
increased costs associated with reducing carbon dioxide and other greenhouse gas emissions, reducing the use of plastic or
imposing performance obligations on our suppliers that could increase financial obligations for us and our business partners and
could affect our profitability. Additionally, if we are unable to respond to consumer demand for healthy beverages and foods, or
our competitors respond more effectively, this could have a negative effect on our business. Furthermore, declines in general
consumer demand for specialty coffee products for any reason, including due to consumer preference for other products,
flattening demand for our products, changed customer daily routines or traffic to stores as-a-restit-ofthe-COVID-—9-pandemte-,
or changed customer spending behaviors due to challenging economic conditions, could have a negative effect on our business.
Risks Related to Operating-a-Glebal-Environmental, Social and Governance Matters ¢ Climate change may have an
adverse impact on our Business-business . We recognize that there are inherent climate- related risks wherever business
is conducted. For example, as we noted above, the supply and price of coffee we purchase can also be affected by
multiple factors in the producing countries, such as weather and water supply quality and availability, which factors may
be caused by or exacerbated by climate change. Climate change may also result in decreased availability, less favorable
pricing, or other adverse consequences for non- coffee inputs in our products. In particular, climate change may affect
the availability of water in the markets in which we operate and expect to operate and elsewhere in our supply chain,
which could have adverse impacts on our business. We operate in 86 markets globally. Our properties and operations
may be vulnerable to the adverse effects of climate change, which are predicted to increase the frequency and severity of
extreme weather events and other natural cycles such as wildfires and droughts. Such events have the potential to
disrupt our operations, cause store closures, disrupt the business of our third- party suppliers and impact our customers,
all of which may cause us to suffer losses and additional costs to maintain or resume operations. * Our business is subject
to evolving corporate governance and public disclosure regulations and expectations, including with respect to
environmental, social and governance matters, that could expose us to numerous risks. We are highly-dependent-subject to
changing rules and regulations promulgated by a number of governmental and self- regulatory organizations, including
the SEC, the Nasdaq Stock Market and the Financial Accounting Standards Board. These rules and regulations continue
to evolve in scope and complexity and many new requirements have been created in response to laws enacted by
Congress, making compliance more difficult and uncertain. In addition, increasingly regulators, customers, investors,
employees and other stakeholders are focusing on environmental,social and governance (* ESG ) matters and related



disclosures.These changing rules,regulations and stakeholder expectations have resulted in,and are likely to continue to result
in,increased general and administrative expenses and increased management time and attention spent complying with or meeting
such regulations and expectations.For example,developing and acting on initiatives within the scope of ESG,and
collecting,measuring and reporting ESG - related information and metrics can be costly,difficult and time consuming and is
subject to evolving reporting standards,including the SEC’ s reeently-proposed climate- related reporting requirements,and
similar proposals by other international regulatory bodies.We may also communicate certain initiatives and goals,regarding
environmental matters,diversity,responsible sourcing and social investments and other ESG - related matters,in our SEC filings
or in other public disclosures.These initiatives and goals within the scope of ESG could be difficult and expenswe to
1mplement the technolomes needed to 1mplement -t-heﬁa—t-he—them a ; a ;

we could be cr1t1c1zed l01 the accuracy,adequacy or completeness of the dlsclosure Further, stdtements dbOth our ESG = related
initiatives and goals,and progress agatnst-toward those goals,may be based on standards for measuring progress that are still
developing,internal controls and processes that continue to evolve,and assumptions that are subject to change in the future. If &
addition;we eotld-be-eritieized-for-the-seope-are unable to meet our ESG- related goals or evolving stakeholder natare-of
suel-initiatives-or goals-industry expectations and standards .or if we are perceived to have not responded appropriately
to the growing concern for anyrevistonis-ESG issues,customers and consumers may choose to these-goals-stop purchasing
our products or purchase products from another company or a competitor,and our reputation,business or financial
condition may be adversely affected .If our ESG- related data,processes and reporting are incomplete or inaccurate,or if we
fail to achieve progress with respect to our goals within the scope of ESG ona t1mely bds1s or at all,our reputanon business,

-ﬁﬂ&netal—perferﬁﬁ&ﬁee—&ﬂd-growﬂa—hmncml pelformance 0

adv ersely aﬁected And—bee&use—ln addltlon, we could be crltlclzed by ESG detractors for the scope or Nerth-Ameriea
segmentis-relatively-matare-nature and-produces-the-large-majority-of our ESG initiatives otr— or operating-eash-flows;-goals
or for any revisions to these goals. We could also be subjected to negative responses by governmental actors ( such &
stewdewn-as anti- ESG legislation or deeline-retaliatory legislative treatment) or consumers (such as boycotts or negatlve
publicity campaigns) targeting Starbucks that could adversely affect res v g

efour internationat-reputation, businesses—- business, financial performance and growth et-heﬁrrrﬁat-rves—aﬁd—fefre&mﬂg

eash—te—s-hafeholders— RlSkS Related to Intellectual Property We afe-rﬂereasmg-lyhdepeﬁdeﬂt—eﬁhe—weeess—e-f—eeﬁam

may not be Sﬂeeessfu-l—m—t-hei-feper&t-teﬁs—able to adequately
protect or-our mh-tew&g—e*peeted—grw*th—mtellectual property or adequately ensure that we are not infringing the

intellectual property of others . which could harm the value of our ultimatelyrequires-achieving-eonsistent;stablenet
reventes-and-brand earnings-and our business. Our brand names, trademarks and related intellectual property rights are
critical assets, and our success depends on our continued ability to use our existing trademarks and service marks in
order to increase brand awareness and further develop our branded products in both domestic and international
markets. We rely on a combination of trademarks, copyrights, service marks, trade secrets, patents and other
intellectual property rights to protect our brand and branded products. We have registered certain trademarks and have
other trademark registrations pending in the U. S. and certain foreign jurisdictions . The perfermanee-trademarks that
we currently use have not been registered in all of the countries outside of the U. S. in which we do business or may do
business in the future and may never be registered in all of these international-operattons-countries. It may be be-costly and
time consuming to protect our intellectual property,and the steps we have taken to protect our intellectual property in the
U.S.and foreign countries may not be adequate.In addition,the steps we have taken may not adequately ensure that we do not
infringe the intellectual property of others,and third parties may claim infringement by us in the future.Any claim of
infringement,whether or not it has merit,could be time- consuming,result in costly litigation and harm our business.In
addition,we cannot ensure that licensees will not take actions that adversely laws and regulations apply to the
collection,use,retention,protection,disclosure,transfer and other processing of personal data.These privacy and data protection
laws and regulations are quickly evolving,with new or modified laws and regulations proposed and implemented frequently and
existing laws and regulations subject to new or different interpretations and enforcement.In addition,our legal and regulatory
obligations in jurisdictions outside the U.S.are subject to unexpected changes,including the potential for regulatory or other
governmental entities to enact new or additional laws or regulations,to issue rulings that invalidate prior laws or regulations or to
increase penalties significantly. Complying with these laws and regulations can be costly and can impede the development and
offering of new products and services.For example,Europe’ s General Data Protection Regulation (* GDPR ) and the
U.K.General Data Protection Regulation (which implements the GDPR into U.K.law),impose stringent data protection
requnements and pIO\ ide for s1gn1hcant pendlnes for noncomphdnce Addltlonally -I-ﬂ—Gh-rﬂa— Callfornla t-he—Perseﬂﬂ-l-




States-,the Cali lomm ( onsumer Privacy Act (“ CCPA ) The CCPA requires,among other things,covered companies to
provide new disclosures to California consumers and allows such consumers new abilities saeh-as-the-right-to opt- out of certain
sales of personal infermatien-data . The CCPA also provides for civil penalties for violations as well as a private right of action
for data breaches that may increase data breach litigation.Further,the California Privacy Rights Act,which beeame-was passed
in November 2020 and is fully cffective in January 2023 significantly mesdified-modifies the CCPA and-netuades-additionat
eeﬁﬁpl-ta-nee—eb-l-tg&t-teﬂs— Colorado,Connecticut ,Utah and Virginia recently enacted similar data privacy legislation that kas-will
also take gene-nto-cffect in 2023, and several other states and countries are considering expanding or passing privacy
laws in the near term.These modifications and new laws will require us to incur additional costs and expenses in our
efforts to comply.In June 2021,the European Commission published new versions of the Standard Contractual Clauses
and in March 2022,the U.K finalized the U.K.International Data Transfer Agreement.The new requirements will require
us to incur costs and expenses in order to comply and may impact the transfer of personal data throughout our
organization and to third parties.Our failure to comply with applicable laws and regulations or other obligations to
which we affected by—eeeﬂemte—dﬂ%‘ﬂtﬂl‘ﬁs—rﬂ-eﬂe—lnleldualS, ﬁnes and damage to er-our fﬁefe—brand reputatlon, any of the
eountriest-which eurtarge-M

could have a material adverse effect on our operatlons, ﬁnanclal performance and busmess The amount and scope of
insurance we maintain may not cover all types of claims that may arise. « The unauthorized access, use, theft or
destruction of customer or employee personal, financial or other data or of Starbucks proprietary or confidential
information that is stored in our information systems or by third parties on our behalf could impact our reputation and
brand and expose us to potential liability and loss of revenues. Many of our information technology systems (whether
cloud- based or hosted in proprietary servers), including those used for our point- of- sale, web and mobile platforms,
online and mobile payment systems, delivery services and rewards programs and administrative functions, contain
personal, financial or other information that is entrusted to us by our customers, business partners and employees.
Many of our information technology systems also contain Starbucks proprietary and other confidential information
related to our business, such as business plans and product development initiatives and designs, and confidential
information about third parties, such as licensees and business partners. Similar to many other retail companies and
because of the prominence of our brand, we have in the past experienced, and we expect to continue to experience,

cyber- attacks, including phishing, and other attempts to breach, or gain unauthorized access to, our systems and
databases. To date, these attacks have not had a material impact on our eenselidated-results-operations, but we cannot
provide assurance that they will not have an impact in the future. Our third- party providers’ and business partners’
information technology systems and databases are likewise subject to such risks . The International-segmentis-a-signifieant
pfeﬁt—eeﬂter—drw-mg—number and frequency of these attempts varies from year to year but could be exacerbated to some

A ln addltlon p&rt-teu-l&ﬁ

our-China-market-for-ourprofitand-growth, we prov1de some customerare—e*pesed—te—nsks—m—@hma—melud-mg—ﬂae—ﬂsks
ﬂ&eﬁ&eﬁed—elsewhefe—and employee data the—fellewmg—hthe—effeets—e-ﬁeurrefﬁ—U—Sthma—relaﬁeﬂs— tnel-ud-mg—retu&ds—e-ﬁt&ri—ff

pons e stiatory Aty-as w cll as Starbucks proprletary 1nformat10n and other
confidential mformatmn 1mportant to our busmess, to third parties to conduct our business, including licensees and
business partners. Individuals performing work for Starbucks and such third parties also may access some of this data,
including on personally- owned digital devices. To the extent we, a third party or such an individual were to experience a
breach of our or their information technology systems that results in the unauthorized access, theft, use, destruction or
other compromises of customers’ or employees’ data or confidential information of the Company stored in or
transmitted through such systems, including through cyber- attacks or other external or internal methods, it could result
in a material loss of revenues from the potential adverse impact to our reputatlon and brand, a decrease in our ability to
retain customers or attract new ones, the 1mpos1t10n of potentlally \wm icant -rnereases—rn—eemp-l—ranee—wsls —(1nclud1ng loss

business pdllnux and licensees and lhc disruption to our supply chain, bu\mu\ and plan\ Umulllolucd
access,theft,use,destruction or other compromises are becoming increasingly sophisticated and may occur through a variety
of methods,including attacks using malicious code, -t-hese—ta-lﬂ-ﬁg—adﬂfaﬂt&ge—e%\ LllllleblllllL\ in solm are, hardw are or other
infrastructure (including systems used by our supply chain), h asing-techniquesa d-a VSRS 3 h-aeees
sueh-data-system misconfigurations,phishing or social engineering. The rapid evolution and mcreased adoptlon of
artificial intelligence technologies may intensify er-our information-to-cybersecurity risks.Our logging capabilities,or the
logging capabilities of third partles, share» are passwefds—not always complete or sufﬁclently granular,affecting or-our

ability to fully understand otherw g = -- the scope taking-advantage-of
inadequate-aeeount-sccurity -pfaet-tees—breaches .Such \cuum breaches alxo could result in a violation of applicable U.S.and




international privacy,cyber and other laws or trigger Y=S=state-data breach notification laws, including new disclosure rules
promulgated by the SEC, and subject us to private consumer,business partner or licensee or securities litigation and
governmental investigations and proceedings,any of which could result in our exposure to material civil or criminal liability
.These risks also exist in acquired businesses,joint ventures or companies we invest in or partner with that use separate
information systems or that have not yet been fully integrated into our information systems .Significant capital
investments and other expenditures could also be required to investigate security incidents,remedy cybersecurity
problems,recuperate lost data,prevent future compromises and adapt systems and practices to react to the changing threat
environment. These include costs associated with notifying affected individuals and other agencies,additional security
technologies,trainings,personnel,experts and credit monitoring services for those whose data has been breached.These
costs,which could be material,could adversely impact our results of operations in the period in which they are incurred,including
by interfering with the pursuit of other important business strategies and initiatives,and may not meaningfully limit the success
of [I.llLllL, allcmpls to bICdLh our 111101mallon tcchnol ogy wslcmx Media or other reports of cxlslmo or pu eived SLLLII][\

attaeks— s&fet—y—rela-ted—matters—party bus1ness partners or service prov1ders can also adversely 1mpact our brand and
reputation and materially impact our business. Additionally , inelading-eomplianee-with-food-the techniques and
sophistication used to conduct cyber attacks safetyregulations-and compromise information technology systems ability-to
, some-factors-as well as the sources and targets of these attacks, change
frequently and are often not recognlzed until such attacks are launched or have been in place for a period of time. The
rapid evolution and increased adoption of artificial intelligence technologies amplifies these concerns. We continue to
make significant investments in technology, third- party services and personnel to develop and implement systems and
processes that are designed to anticipate cyber- attacks and to prevent or minimize breaches of our information
technology systems or data loss, but these security measures cannot provide assurance that we will be eritieal-te-the

s-ueeess—successful 0'f-lll preventlng such breaches ot or data loss mtematreﬂal—epef&txeﬂs—evefaH-af&drffefeﬂt—ﬂaan—ﬂ&ese

as—a—g-lebal—rely heav1ly on 1nformatlon technology in our operatlons and growth 1n1t1at1ves, and any material fallure,
inadequacy, interruption or security failure of that technology could harm our ability to effectively operate and grow our
business that-and could adversely affect our financial perfermanee-results . We our financial results.We rely heavily on
information technology systems across our operations for numerous purposes including for administrative luncllons,pmnl— of-
sale processing and payment in our stores and online,management of our supply chain,Starbucks Cards,online business,delivery
services,mobile technology, includmu HlObllL pd\ ments and mdumg apps, reloads dnd loyaltv functionality and various other

PIOCCSQCS‘ lll]d transactions, e P G patiigCCnSees 5 and many of these systems

several of our initiatives to drive growth,including our ability to increase digital relatlonshlps w1th our customers to drlve
incremental traffic and spend,is highly dependent on our technology systems.Furthermore,due to the social distancing
measures put in place asa result opcmlc fn—S%—markets—g-leba-l-ly—effectlvely and be avallable Such fallures may be caused
by various factors ©u ]
including power outages, climate change- related impacts, catastrophlc events, physical theft, computer and network
failures, inadequate or ineffective redundancy, problems with transitioning to upgraded or replacement systems or
platforms, flaws in third- party software or services, errors or improper use by our employees or third- party service
providers, or a breach in the security of these systems or platforms, including through cyber- attacks such as +those that
result in the blockage of our or our third- party business partners’ or service providers’ systems and platforms and those
discussed in more detail in this risk factors section. If our incident response, disaster recovery and business continuity
plans do not resolve these issues in an effective and timely manner, they could result in an interruption in our operations
and could cause material negative impacts to our product availability and sales, the efficiency of our operations and our
financial results. In addition, remediation of any problems with our systems and related customer support could result in

significant, unplanned expenses. Risks Related to Pandemics or Epidemics - foretgneurreney-exehangerate-fluetaations;

Future health epidemics or pandemics could adversely affect or-our business and financial results. Health epidemics
feqturemeﬁts—te—traﬂsaet—rn—speerﬁe—emreﬂetes—kehaﬂgeﬁn uneertainties-pandemics have in the past and may in the future
impact eeonomie-macroeconomic —legal—regulatery—seetal—and—pelﬁea-l—condmom irour-markets-, consumer behavior, labor
availability and supply chain management , as well as negative-local operations in impacted markets, all of which can
adversely effeets— affect our business, financial results and outlook. Governmental responses to health epidemics or
pandemics, including operational restrictions, can also affect the foregoing items and adversely affect our business and
financial results. The duratlon and scope of a health epldemlc or pandemlc can be dlfﬁcult to predlct and depends on
many factors B5—=5- d g
laws-and-regulations-, including tax-the emergence of new variants and the avallablhty t&rrf-fs—acceptance and effectlveness
of preventative measures. A health epidemic or pandemic may also heighten other risks disclosed in these risk factors ,
including, but not limited to, those related to the availability and costs of labor ;metrehandise;anti—bribery-and
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g-fewt-h—pfespeefs— Risks Related to Governmental and Regulatory Changes *F allure to Conlply Wlth apphcable 121W§ and
changing legal and regulatory requirements could harm our business and financial results. Our policies and procedures are
designed to comply with all applicable laws, accounting and reporting requirements, tax rules and other regulations and
requirements, including those imposed by the SEC, Nasdaq and foreign countries, as well as applicable trade, labor, healthcare,
food and beverage, sanitation, safety, environmental, labeling, anti- bribery and corruption and merchandise laws. Such laws and
regulations are complex and often subject to differing interpretations, which can lead to unintentional or unknown instances of
non- compliance . Changes in the enforcement priorities of regulators may also shift the impact of applicable regulations
on the business and the costs necessary to ensure compliance therewith, including through an expansion in the nature,
scope or complexity of matters on which we are required to report . Changes in applicable environmental laws and
regulations, including increased or additional regulations and associated costs to limit carbon dioxide and other greenhouse gas
emissions, to discourage the use of plastic or to limit or impose additional costs on commercial water use, may result in
increased compliance costs, capital expenditures, incremental investments and other ﬁnanc1al obhgatlonq for us and our business
partner% Wthh Could affect our profltablhty - : :

add1t10n our business is subject to complex and rapldly eV01V1ng U. S and 1nternat10na1 18W§ and regulatlonq regarding data
privacy and data protection, and companies are under increased regulatory scrutiny relating to these matters. The Federal Trade
Commission and many state attorneys general are also interpreting federal and state consumer protection laws to impose
standards for the online collection, use, dissemination and security of data. The interpretation and application of existing laws
and regulations regarding data privacy and data protection are in flux and authorities around the world are considering a number
of additional legislative and regulatory proposals in this area. Current and future data privacy and data protection laws and
regulations (including the GDPR and the CCPA, discussed in more detail in this risk factors section, and other applicable
international and U. S. privacy laws), or new interpretations of existing laws and regulations, may limit our ability to collect and
use data, require us to otherwise modify our data processing practices and policies or result in the possibility of fines, litigation
or orders, which may have an adverse effect on our business and results of operations. The burdens imposed by these and other
laws and regulations that may be enacted, or new interpretations of existing and future laws and regulations, may also require us
to incur substantial costs in reaching compliance in a manner adverse to our business. The complexity of the regulatory
environment in which we operate and the related costs of compliance are both increasing due to additional or changing legal and
regulatory requirements, our ongoing expansion into new markets and new channels and the fact that foreign laws occasionally
conflict with domestic laws. In addition to potential damage to our reputation and brand, failure by us or our business partners to
comply with the various applicable laws and regulations, as well as changes in laws and regulations or the manner in which they
are interpreted or applied, may result in litigation, civil and criminal liability, damages, fines and penalties, increased cost of
regulatory compliance and restatements of our financial statements and have an adverse impact on our business and financial
results.



