HORIZONTAL ANALYSIS
STARBUCKS CORPORATION CONSOLIDATED STATEMENTS OF EARNINGS 
(in millions, except per share data)

	Fiscal Year Ended
	Sept 29,
2017
	% base
	Sept 30,
2018
	% change
	Oct 1,
2019
	% change

	Net revenues:
	
	
	
	
	
	

	Company-operated stores
	$ 17,650.70
	100
	$ 19,690.30
	11.55
	$ 21,544.40
	22.06

	Licensed stores
	2,355.0
	100
	2,652.2
	-1.05
	2,875.0
	8.29

	Other
	2,381.1
	100
	2,377.0
	-0.17
	2,089.2
	-12.26

	Total net revenues
	22,386.8
	100
	24,719.5
	10.42
	26,508.6
	18.41

	Cost of sales
	7,065.8
	100
	7,930.7
	12.25
	8,526.9
	20.68

	Store operating expenses
	8,486.4
	100
	9,472.2
	11.62
	10,493.6
	23.65

	Other operating expenses
	518.0
	100
	554.9
	7.12
	371.0
	-28.37

	Depreciation and amortization expenses
	1,011.4
	100
	1,247.0
	23.29
	1,377.3
	36.18

	General and administrative expenses
	1,408.4
	100
	1,708.2
	21.29
	1,824.1
	29.52

	Restructuring and impairments
	153.5
	100
	224.4
	46.19
	135.8
	-11.53

	Total operating expenses
	18,643.5
	100
	21,137.4
	13.38
	22,728.7
	21.91

	Income from equity investees
	391.4
	100
	301.2
	-23.05
	298.0
	-23.86

	Operating income
	4,134.7
	100
	3,883.3
	-6.08
	4,077.9
	-1.37

	Gain resulting from acquisition of joint venture
	· 
	
	1,376.4
	
	· 
	

	Net gain resulting from divestiture of certain operations
	93.5
	100
	499.2
	433.9
	622.8
	566.1

	Interest income and other, net
	181.8
	100
	191.4
	5.28
	96.5
	-46.92

	Interest expense
	(92.5)
	100
	(170.3)
	84.12
	(331.0)
	257.8

	Earnings before income taxes
	4,317.5
	100
	5,780.0
	33.87
	4,466.2
	3.44

	Income tax expense
	1,432.6
	100
	1,262.0
	-11.91
	871.6
	-39.16

	Net earnings including non-controlling interests
	2,884.9
	100
	4,518.0
	56.61
	3,594.6
	24.60

	Net earnings/(loss) attributable to non-controlling interests
	0.2
	
	(0.3)
	
	(4.6)
	

	Net earnings attributable to Starbucks
	$ 2,884.70
	100
	$ 4,518.30
	56.63
	$ 3,599.20
	24.77

	Earnings per share — basic
	$ 1.99
	100
	$ 3.27
	64.32
	$ 2.95
	48.24

	Earnings per share — diluted
	$ 1.97
	100
	$ 3.24
	64.46
	$ 2.92
	48.22

	Weighted average shares outstanding:
	
	
	
	
	
	

	Basic
	1,449.5
	100
	1,382.7
	-4.61
	1,221.2
	-15.75

	Diluted
	1,461.5
	100
	1,394.6
	-4.58
	1,233.2
	-15.62


With respect to base year 2017: 
· The total net revenues increased by 10.42% in the year 2018 and further increased by 18.41% in 2019
· The total operating expenses increased by 13.38% in 2018 and further increased by 21.91% in 2019
· The company realized a net profit increase of 56.63% in 2018 and then dropped to 24.77% in 2019


