ELECTRONIC TRANSMISSION DISCLAIMER

STRICTLY NOT TO BE FORWARDED TO ANY OTHER PERSONS

IMPORTANT: You must read the following disclaimer before continuing. This electronic disclaimer applies to the prospectus dated 26 May 2020
(the Prospectus) issued by JDE Peet's B.V. (to be renamed JDE Peet's N.V. immediately prior to settlement) (the Company). You are advised to read
this disclaimer carefully before reading, accessing or making any other use of the Prospectus. In accessing the Prospectus, you agree to be bound by the
following terms and conditions, including any modifications to them from time to time, each time you receive any information from the Company as a
result of such access. You acknowledge that this electronic transmission and the delivery of the Prospectus is confidential and intended only for you
and you agree you will not forward, reproduce, copy, download or publish this electronic transmission or the Prospectus (electronically or
otherwise) to any other person.

The Prospectus has been prepared in connection with the offering by: (i) the Company of newly issued ordinary shares in the capital of the Company
with a nominal value of €0.01 each (Ordinary Shares); and (ii)(a) Acorn Holdings B.V. (a company owned by JAB Holding Company S.a r.l. and
other co-investors); and (b) Mondelez Coffee HoldCo B.V. (together, the Selling Shareholders) (a subsidiary of Mondeléz International, Inc.) of
existing Ordinary Shares (together, the Offer Shares) (the Offer), and the admission to listing and trading of all the issued Ordinary Shares on Euronext
Amsterdam, a regulated market operated by Euronext Amsterdam N.V. (the Admission).

The Prospectus and the Offer are only addressed to, and directed at, persons in member states of the European Economic Area (EEA) and the United
Kingdom (each, a Relevant State) who are "qualified investors" within the meaning of the Regulation (EU) 2017/1129 of the European Parliament and
of the Council of 14 June 2017 (including any relevant delegated regulations) (Qualified Investors). In addition, in the United Kingdom, the Prospectus
is being distributed only to, and is directed only at, persons who: (i) have professional experience in matters relating to investments falling within the
definition of "investment professionals" in Article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the Order); (ii) are high net worth bodies corporate, unincorporated associations and partnerships and the trustees of high value trusts, as described in
Article 49(2) of the Order; (iii) the Company believes on reasonable grounds to be persons to whom Article 43(2) of the Order applies for these purposes;
or (iv) other persons to whom it may lawfully be communicated (all such persons being referred to in (i), (ii), (iii) and (iv) are defined as Relevant
Persons). Any investment or investment activity to which the Prospectus relates is only available to, and will only be engaged with: (i) in any Relevant
State, Qualified Investors; and (ii) in the United Kingdom, Relevant Persons.

THE DISTRIBUTION OF THE PROSPECTUS MAY RESTRICTED BY APPLICABLE LAW AND REGULATION IN CERTAIN
JURISDICTIONS. NEITHER THE PROSPECTUS NOR ANY ADVERTISEMENT OR ANY OTHER RELATED MATERIAL MAY BE
DISTRIBUTED OR PUBLISHED IN ANY JURISDICTION EXCEPT UNDER CIRCUMSTANCES THAT WILL RESULT IN COMPLIANCE
WITH APPLICABLE LAWS AND REGULATIONS. NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OF AMERICA (THE UNITED STATES) OR ANY OTHER JURISDICTION WHERE IT IS
UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF
1933, AS AMENDED (THE U.S. SECURITIES ACT) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND, MAY
NOT BE OFFERED OR SOLD IN THE UNITED STATES EXCEPT TO PERSONS REASONABLY BELIEVED TO BE QUALIFIED
INSTITUTIONAL BUYERS IN RELIANCE ON RULE 144A UNDER THE U.S. SECURITIES ACT OR PURSUANT TO ANOTHER EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT. THE OFFER
SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE
SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER UNITED STATES REGULATORY AUTHORITY, NOR HAVE ANY
OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFER OR THE ACCURACY OR ADEQUACY
OF THE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE UNITED STATES. THIS
ELECTRONIC TRANSMISSION AND THE PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND
MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, REDISTRIBUTION OR REPRODUCTION OF THIS
ELECTRONIC TRANSMISSION OR THE PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF APPLICABLE LAWS AND REGULATIONS.

Information to Distributors: Solely for the purposes of the product governance requirements contained within: (i) EU Directive 2014/65/EU on
markets in financial instruments, as amended (MiFID II); (ii) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing
MiFID II; and (iii) local implementing measures (together the MiFID II Product Governance Requirements), and disclaiming all and any liability,
whether arising in delict, tort, contract or otherwise, which any "manufacturer" (for the purposes of the MiFID II Product Governance Requirements)
may otherwise have with respect thereto, the Ordinary Shares have been subject to a product approval process, which has determined that the Ordinary
Shares are: (a) compatible with an end target market of retail investors and investors who meet the criteria of professional clients and eligible
counterparties, each as defined in MiFID II; and (b) eligible for distribution through all distribution channels as are permitted by MiFID II (the Target
Market Assessment). Notwithstanding the Target Market Assessment, "distributors" (for purposes of the MiFID II Product Governance Requirements)
should note that: the price of the Ordinary Shares may decline and investors could lose all or part of their investment; the Ordinary Shares offer no
guaranteed income and no capital protection; and an investment in the Ordinary Shares is compatible only with investors who do not need a guaranteed
income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and
risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is
without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer, including the selling restrictions
described in "Selling and Transfer Restrictions" in the Prospectus. For the avoidance of doubt, the Target Market Assessment does not constitute: (i) an
assessment of suitability or appropriateness for the purposes of MiFID II; or (ii) a recommendation to any investor or group of investors to invest in,
purchase, subscribe for, or take any other action whatsoever with respect to the Ordinary Shares. Each distributor is responsible for undertaking its own
target market assessment in respect of the Ordinary Shares and determining appropriate distribution channels.

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act (Chapter 289) of Singapore (the SFA) and
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations 2018), the Company has determined, and
hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Offer Shares are ‘prescribed capital markets products' (as
defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Confirmation of Your Representation: This electronic transmission and the Prospectus are delivered to you on the basis that you represent to: the
Company, the Selling Shareholders and each of BNP Paribas, Goldman Sachs International, J.P. Morgan Securities plc, Banco Santander, S.A.,
Citigroup Global Markets Limited, Crédit Agricole Corporate and Investment Bank, Deutsche Bank Aktiengesellschaft, HSBC Bank plc, ING Bank
N.V., Merrill Lynch International, MUFG Securities EMEA plc, UniCredit Bank AG, Banca IMI S.p.A. (Intesa Sanpaolo Group), Bayerische
Landesbank, COMMERZBANK Aktiengesellschaft, Codperatieve Rabobank U.A., Landesbank Baden-Wiirttemberg, Skandinaviska Enskilda Banken
AB (publ) Frankfurt Branch, SMBC Nikko Capital Markets Europe GmbH and TD Securities Inc. (together, the Underwriters) that: (i) you have



understood and agree to the terms set out herein and that you are a person that is eligible to receive this electronic transmission and the Prospectus; (ii)
you consent to delivery by electronic transmission; (iii) you are: (a) a person outside the United States (as defined in Regulation S under the U.S.
Securities Act); or (b) you are a qualified institutional buyer (QIBs) (as defined in Rule 144 A under the U.S. Securities Act) inside the United States
that is acquiring securities for your own account and/or for the account of another QIB; (iv) if you are in a Relevant State: (a) you are a Qualified
Investor; and (b) the Offer Shares acquired by you in the Offer have not been acquired on a non-discretionary basis on behalf of, nor have they been
acquired with a view to their offer or resale to, any person in circumstances which may constitute or give rise to an offer of any securities to the public
other than their offer or resale in any Relevant State; (v) if you are in the United Kingdom, you are a Relevant Person; and (vi) if you are outside the
United States, the United Kingdom, the EEA and the Netherlands (and the electronic mail addresses that you provided, and to which the Prospectus has
been delivered, are not located in such jurisdictions), you are a person into whose possession the Prospectus may lawfully be delivered in accordance
with the laws of the jurisdiction in which you are located.

The Prospectus has been made available to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or
changed during the process of electronic transmission and consequently none of the Company, the Selling Shareholders, the Underwriters, or any of
their respective affiliates, directors, officers, employees or agents accepts any liability or responsibility whatsoever in respect of any difference between
the Prospectus distributed to you in electronic format and any hard copy version. By accessing the document following this disclaimer, you consent to
receiving it in electronic form. A hard copy of the Prospectus will be made available to you only upon request. You are reminded that the Prospectus
has been made available to you solely on the basis that you are a person into whose possession the Prospectus may be lawfully delivered in accordance
with the laws and regulations of the jurisdiction in which you are located in, or a resident of, and you may not deliver, nor are you authorised to deliver,
the Prospectus, electronically or otherwise, to any other person.

Restriction: No action has been taken or will be taken in any jurisdiction by the Company, the Selling Shareholders or the Underwriters that would
permit: (i) a public offering of the Offer Shares; or (ii) the possession, circulation or distribution of the Prospectus or any other material relating to the
Company or the Offer Shares, where action for that purpose is required. Accordingly, no Offer Shares may be offered or sold directly or indirectly, and
neither the Prospectus nor any other Offer material or advertisements in connection with the Offer Shares may be distributed or published, in or from
any jurisdiction except in compliance with any applicable laws and regulations of any such jurisdiction. Persons into whose possession the Prospectus
comes should inform themselves about and observe any such restrictions, including the selling restrictions described in "Selling and Transfer
Restrictions" in the Prospectus. Any failure to comply with these restrictions may constitute a violation of the securities laws or regulations of any such
jurisdictions.

No representation or warranty, express or implied, is made or given, and no responsibility is accepted, by, or on behalf of, any of the Underwriters or
any of their respective affiliates or representatives, or their respective directors, officers or employees or any other person, as to the accuracy, fairness,
verification or completeness of the information or opinions contained in the Prospectus, or incorporated by reference in it, and nothing in the Prospectus,
or incorporated by reference in it, is, or shall be relied upon as, a promise or representation by any of the Underwriters or any of their respective affiliates
or representatives, or their respective directors, officers or employees or any other person, as to the past or future. None of the Underwriters or any of
their respective affiliates or representatives, or their respective directors, officers or employees or any other person in any of their respective capacities
in connection with the Admission and/or the Offer, accepts any responsibility whatsoever for the contents of the Prospectus or for any other statements
made or purported to be made by either itself, or on its behalf, in connection with the Company, the Group, the Selling Shareholders, the Admission,
the Offer or the Ordinary Shares. Accordingly, each of the Underwriters and their respective affiliates or representatives, or their respective directors,
officers or employees or any other person disclaim, to the fullest extent permitted by applicable laws and regulations, all and any liability, whether
arising in tort or contract or which they might otherwise be found to have in respect of the Prospectus and/or any such statement.

Each of the Underwriters is acting exclusively for the Company and/or the Selling Shareholders and no one else in connection with the Admission
and/or the Offer. None of them will regard any other person (whether or not a recipient of the Prospectus) as their respective client in relation to the
Admission or the Offer and will not be responsible to anyone other than the Company and/or the Selling Shareholders for providing the protections
afforded to their respective clients or for giving advice in relation to the Admission, the Offer or any transaction or arrangement referred to in the
Prospectus.

You are responsible for protecting against viruses and other destructive items. Your receipt of the Prospectus via electronic transmission is at your
own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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JDE Peet's N.V.

(a public company with limited liability (naamloze vennootschap) incorporated under the laws of the Netherlands, with
its statutory seat (statutaire zetel) in Amsterdam, the Netherlands)

Offering of up to 75 million ordinary shares and admission to listing and trading of all ordinary shares on
Euronext Amsterdam

This prospectus (the Prospectus) has been prepared in connection with the Offer (as defined below) and the admission to listing and trading of all of
the ordinary shares in the capital of JDE Peet's N.V. (the Company) with a nominal value of €0.01 each (Ordinary Shares) on Euronext Amsterdam
(Euronext Amsterdam), a regulated market operated by Euronext Amsterdam N.V. (the Admission).

The Company is offering for subscription such number of newly issued Ordinary Shares (the New Offer Shares) as will raise gross proceeds of
approximately €700 million. Acorn Holdings B.V. (Acorn Holdings) (a company owned by JAB Holding Company S.a r.l. (JAB) and other co-
investors) is offering for sale up to 25,833,333 existing Ordinary Shares (the Acorn Existing Offer Shares) and Mondelez Coffee HoldCo B.V.
(Mondelez Coffee HoldCo, a subsidiary of Mondeléz International, Inc. (Mondeléz International, and together with Acorn Holdings, the Selling
Shareholders) is offering for sale up to 25,833,333 existing Ordinary Shares (the MDLZ Existing Offer Shares, and together with the Acorn Existing
Offer Shares, the Existing Offer Shares, and the Existing Offer Shares together with the New Offer Shares and, unless the context indicates otherwise,
the Over-Allotment Shares (as defined below), the Offer Shares). The total number of: (i) the Existing Offer Shares (excluding any Over-Allotment
Shares) will raise gross proceeds of up to approximately €1.55 billion; and (ii) the Offer Shares (excluding any Over-Allotment Shares) will raise gross
proceeds of up to approximately €2.25 billion. Acorn Holdings and Mondelez Coffee HoldCo have agreed that if Mondelez Coffee HoldCo elects to
sell less than the maximum number of MDLZ Existing Offer Shares, Acorn Holdings shall be permitted to additionally sell the difference, provided
that the Existing Offer Shares (excluding any Over-Allotment Shares) to be sold in the Offer will not, without increasing the size of the Offer, raise
gross proceeds of more than €1.55 billion. Assuming an Offer Price at the bottom of the Offer Price Range (all as defined below), the maximum number
of Offer Shares, excluding the Over-Allotment Shares, will be 74,999,999 Ordinary Shares and will constitute approximately 15.1% of the issued share
capital of the Company. Assuming the Over-Allotment Option is exercised in full and an Offer Price at the bottom of the Offer Price Range, the Offer
Shares will constitute not more than approximately 17.3% of the issued share capital of the Company.

The offering of Offer Shares (the Offer) consists solely of private placements to certain institutional investors in various jurisdictions, including the
Netherlands. The Offer Shares are being offered and sold within the United States of America (the United States or U.S.) to persons reasonably believed
to be qualified institutional buyers (QIBs) as defined in Rule 144A (Rule 144A) under the U.S. Securities Act of 1933, as amended (the U.S. Securities
Act), pursuant to Rule 144A or another exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and
applicable U.S. state and other securities laws, and outside the United States in accordance with Regulation S under the U.S. Securities Act (Regulation
S). There will be no public offering in any jurisdiction.

Application has been made to admit all of the Ordinary Shares to listing and trading on Euronext Amsterdam, under the symbol "JDEP". Trading on an
"as-if-and-when-issued/delivered" basis in the Ordinary Shares on Euronext Amsterdam is expected to commence at 09:00 (Central European Time
(CET)) on or around Wednesday, 3 June 2020, (the First Trading Date).

Investing in Ordinary Shares involves risks. See "Risk Factors" for a description of the risk factors that should be carefully considered
before investing in the Ordinary Shares.

The price per Offer Share (the Offer Price) is expected to be in the range of €30.00 to €32.25 (inclusive) (the Offer Price Range)

The Offer will take place from 9:00 CET on Tuesday, 26 May 2020, until 14:00 CET on Tuesday, 2 June 2020 (the Offer Period), subject to acceleration
or extension of the timetable for the Offer. The Offer Price Range is indicative. The Offer Price (in euro) and the exact number of Offer Shares offered
in the Offer will be determined by the Company and the Selling Shareholders, in agreement with the Joint Global Coordinators (as defined below), after
the end of the Offer Period on the basis of the book-building process and taking into account the conditions and factors described in "The Offer". The
Offer Price and the exact number of Offer Shares offered in the Offer will be set out in a pricing statement (the Pricing Statement) that will be filed
with the Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten, the AFM), and announced through a press release
published and placed on the Company's website (www.jdepeets.com).

The Company and the Selling Shareholders, in consultation with the Joint Global Coordinators, reserve the right to increase or decrease the number of
Offer Shares and to change the Offer Price Range prior to allocation of the Offer Shares (Allocation). Any increase in the top end of the Offer Price
Range on the last day of the Offer Period or the determination of an Offer Price above the Offer Price Range will result in the Offer Period being
extended by at least two business days; any increase in the top end of the Offer Price Range on the day prior to the last day of the Offer Period will
result in the Offer Period being extended by at least one business day. Any change in the number of Offer Shares, the Offer Price Range and/or the
Offer Period will be announced in a press release published and placed on the Company's website (www.jdepeets.com).

Quantum Partners LP and Palindrome Master Fund LP (funds managed by Soros Fund Management LLC); various funds and accounts under the
management of Fidelity Management and Research (FMR); and JAB Holdings B.V. (JAB Holdings) (together, the Cornerstone Investors) have
irrevocably agreed to purchase Offer Shares in the aggregate amount of €761 million at the Offer Price on the Settlement Date as part of the Offer (the
Cornerstone Investments). The Cornerstone Investments will be for the following amounts: (i) Quantum Partners LP and Palindrome Master Fund LP
(funds managed by Soros Fund Management LLC): €100 million (in aggregate); (ii) FMR: €361 million; and (iii) JAB Holdings: €300 million.
Assuming an Offer Price at the bottom of the Offer Price Range and the maximum number of Offer Shares, the Cornerstone Investments comprise an
aggregate of: (i) 25,366,666 Ordinary Shares; (ii) 5.11% of the total issued share capital of the Company immediately following Settlement, assuming
no exercise of the Over-Allotment Option; and (iii) 5.07% of the total issued share capital of the Company immediately following Settlement assuming
the Over-Allotment Option is exercised in full. For further information on the Cornerstone Investments, see "The Offer—Cornerstone Investments".
The Cornerstone Investors may also subscribe for or purchase additional Ordinary Shares in the Offer. Allocation of any such additional Ordinary
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Shares shall be determined by the Company and the Selling Shareholders, after consultation with the Joint Global Coordinators, as described in "The
Offer—Application and Allocation—Allocation".

Each of BNP Paribas, Goldman Sachs International and J.P. Morgan Securities plc (J.P. Morgan) is acting as joint global coordinators (in such and
any other capacity, the Joint Global Coordinators) and, together with Banco Santander, S.A., Citigroup Global Markets Limited, Crédit Agricole
Corporate and Investment Bank, Deutsche Bank Aktiengesellschaft, HSBC Bank plc, ING Bank N.V. (ING), Merrill Lynch International, MUFG
Securities EMEA plc and UniCredit Bank AG, as joint bookrunners for the Offer (the Joint Bookrunners). Banca IMI S.p.A. (Intesa Sanpaolo Group),
Bayerische Landesbank, COMMERZBANK Aktiengesellschaft, Codperatieve Rabobank U.A. (Rabobank), Landesbank Baden-Wiirttemberg,
Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch, SMBC Nikko Capital Markets Europe GmbH and TD Securities Inc. are acting as co-
lead managers for the Offer (together with the Joint Global Coordinators and the Joint Bookrunners, the Underwriters).

The Company and the Selling Shareholders have granted J.P. Morgan, in its capacity as stabilisation manager (the Stabilisation Manager) (on behalf
of the Underwriters), an option (the Over-Allotment Option), exercisable within 30 calendar days after the First Trading Date, pursuant to which the
Stabilisation Manager (on behalf of the Underwriters) may require the Company to sell at the Offer Price up to 3,499,999 additional Ordinary Shares
(the Company Over-Allotment Shares), Acorn Holdings to sell at the Offer Price up to 3,875,000 additional Ordinary Shares (the Acorn Over-
Allotment Shares) and Mondelez Coffee HoldCo to sell at the Offer Price up to 3,875,000 additional Ordinary Shares (the MDLZ Over-Allotment
Shares, and together with the Company Over-Allotment Shares and the Acorn Over-Allotment Shares, the Over-Allotment Shares), comprising up to
15% of the aggregate number of Offer Shares sold in the Offer (excluding the Over-Allotment Shares), to cover over-allotments, if any, in connection
with the Offer or to facilitate stabilisation transactions, if any.

Subject to acceleration or extension of the timetable for the Offer, payment (in euro) for, and delivery of, the Offer Shares (Settlement) is expected to
take place on Friday, 5 June 2020, (the Settlement Date) through the book-entry systems of the Netherlands Central Institute for Giro Securities
Transactions (Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.) trading as Euroclear Nederland (Euroclear Nederland).

If Settlement does not take place on the Settlement Date as planned or at all, the Offer may be withdrawn, in which case all applications for Offer Shares
will be disregarded, any allocations made will be deemed not to have been made and any payments made by investors for Offer Shares will be returned
(in euro) without interest or other compensation and transactions in the Offer Shares on Euronext Amsterdam may be annulled. Any dealings in Ordinary
Shares on Euronext Amsterdam prior to Settlement are at the sole risk of the parties concerned. None of the Company, the Selling Shareholders, the
Underwriters, ING, in its capacity as the Company's listing agent (the Listing Agent), ING, in its capacity as the paying agent (the Paying Agent), or
Euronext Amsterdam N.V. accepts any responsibility or liability towards any person as a result of the withdrawal of the Offer or the (related) annulment
of any transactions in Ordinary Shares. For more information regarding the conditions to the Offer and the consequences of any termination or
withdrawal of the Offer, see "The Offer".

At the date of this Prospectus, the Company is a private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) named
JDE Peet's B.V. The Company is expected to be converted into a public company with limited liability (naamloze vennootschap) and to be renamed to
JDE Peet's N.V. immediately prior to Settlement.

The Offer is only made in those jurisdictions in which, and only to those persons to whom, offers, issuances and sales of the Offer Shares may lawfully
be made. The Offer and the distribution of this Prospectus, any related materials and the offer, acceptance, delivery, transfer, exercise, purchase of,
subscription for, or trade in, Ordinary Shares may be restricted by law in jurisdictions and therefore persons into whose possession this Prospectus
comes should inform themselves and observe any restrictions. The Offer Shares have not been, and will not be, registered under the U.S. Securities Act
or the securities laws of any state of the United States and, may not be offered or sold in the United States except to persons reasonably believed to be
QIBs in reliance on Rule 144A under the U.S. Securities Act or pursuant to another exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable state and other securities laws or and to certain persons outside the United States in reliance on
Regulation S under the U.S. Securities Act. There will be no public offer of the Offer Shares in the United States. Prospective purchasers are hereby
notified that sellers of the Offer Shares may be relying on the exemption from the registration requirements of Section 5 of the U.S. Securities Act
provided by Rule 144A. Each purchaser of, and subscriber for, Offer Shares, in making a purchase or subscription, will be deemed to have made the
acknowledgements, representations and agreements as set out in "Selling and Transfer Restrictions". Prospective investors in the Offer Shares should
carefully read the restrictions described under "Important Information—Notice to Prospective Investors" and "Selling and Transfer Restrictions".
Neither the Company, any Selling Shareholder nor any Underwriter is taking any action to permit a public offering of the Offer Shares in any jurisdiction.

This Prospectus constitutes a prospectus for the purposes of, and has been prepared in accordance with, Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 (including any relevant delegated regulations, the Prospectus Regulation). This Prospectus has been
approved as a prospectus for the purposes of the Prospectus Regulation by, and filed with, the AFM, as competent authority under the Prospectus
Regulation. The AFM has only approved this Prospectus as meeting the standard of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of the quality of the securities that are the subject of this Prospectus
and the Company. Investors should make their own assessment as to the suitability of investing in the Ordinary Shares.

Joint Global Coordinators and Joint Bookrunners

BNP Paribas Goldman Sachs International J.P. Morgan
Joint Bookrunners
Banco Santander BofA Securities Citigroup Crédit Agricole Deutsche Bank
Corporate and Aktiengesellschaft
Investment Bank
HSBC ING MUFG UniCredit Bank AG

Co-lead Managers

Banca IMI BayernLB COMMERZBANK Landesbank Baden-
Wiirttemberg
Rabobank SEB SMBC Nikko TD Securities Inc.

This Prospectus is dated 26 May 2020
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SUMMARY

Introduction and Warnings

This summary should be read as an introduction to the prospectus (the Prospectus) prepared in connection with the offering (the Offer)
by: JDE Peet's N.V. (the Company) of newly issued Ordinary Shares (as defined below) (the New Offer Shares) to raise gross proceeds
of approximately €700 million; Acorn Holdings B.V. (Acorn Holdings) (a company owned by JAB Holding Company S.a r.l. (JAB)
and other co-investors) of up to 25,833,333 existing Ordinary Shares (the Acorn Existing Offer Shares); and Mondelez Coffee HoldCo
B.V. (Mondelez Coffee HoldCo, and together with Acorn Holdings, the Selling Shareholders) (a subsidiary of Mondeléz International,
Inc. (Mondeléz International)) of up to 25,833,333 existing Ordinary Shares (the MDLZ Existing Offer Shares, and together with
the Acorn Existing Offer Shares, the Existing Offer Shares, and the Existing Offer Shares together with the New Offer Shares and,
unless the context indicates otherwise, the Over-Allotment Shares (as defined below), the Offer Shares), and the admission to listing
and trading of all the ordinary shares in the capital of the Company with a nominal value of €0.01 each (Ordinary Shares) on Euronext
Amsterdam (Euronext Amsterdam), a regulated market operated by Euronext Amsterdam N.V. (the Admission).

The Company's statutory seat (statutaire zetel) is in Amsterdam, the Netherlands, and its registered office is at Oosterdoksstraat 80,
1011 DK Amsterdam, the Netherlands. The Company is registered with the Dutch Chamber of Commerce (Kamer van Koophandel)
under number 73160377. The Company's telephone number is + 31 (0)20 558 1753. The Company's Legal Entity Identifier (LEI) is
724500EHGS519SESZRTS89. The Ordinary Shares' International Security Identification Number (ISIN) is NL0014332678.

The Acorn Existing Offer Shares are being offered by Acorn Holdings, a private company with limited liability (besloten vennootschap
met beperkte aansprakelijkheid) incorporated under the laws of the Netherlands, with its statutory seat (statutaire zetel) in Amsterdam,
registered office at Oosterdoksstraat 80, 1011 DK Amsterdam, the Netherlands, trade register number: 57582041 and LEI
724500DPP69L5GIXSJ78. The MDLZ Existing Offer Shares are being offered by Mondelez Coffee HoldCo, a private company with
limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated under the laws of the Netherlands, with its
statutory seat (statutaire zetel) at Oosterhout (NB), registered office at Wilhelminakanaal Zuid 110, 4903RA Oosterhout, the
Netherlands, trade register number: 62773178 and LEI 724500QWTDS8OS9901A7S.

The Prospectus was approved as a prospectus for the purposes of Article 3 of Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 (including any relevant delegated regulations, the Prospectus Regulation) by, and filed with, the
Netherlands Authority for the Financial Markets (Stichting Autoriteit Financiéle Markten, the AFM), as a competent authority under
the Prospectus Regulation, on 26 May 2020. The AFM's registered office is at Vijzelgracht 50, 1017 HS Amsterdam, the Netherlands,
and its telephone number is +31 (0)20 797 2000.

Any decision to invest in any Ordinary Shares should be based on a consideration of the Prospectus as a whole by the investor and not
just the summary. An investor could lose all or part of the invested capital. Where a claim relating to the information contained in, or
incorporated by reference into, the Prospectus is brought before a court, the plaintiff investor might, under national law of the Member
States of the European Economic Area, have to bear the costs of translating the Prospectus and any documents incorporated by reference
in it before the legal proceedings can be initiated. Civil liability attaches only to those persons who have tabled the summary, including
any translation thereof, but only where the summary is misleading, inaccurate or inconsistent, when read together with the other parts
of the Prospectus, or where it does not provide, when read together with the other parts of the Prospectus, key information in order to
aid investors when considering whether to invest in the Ordinary Shares.

Key Information on the Company
Who is the issuer of the Ordinary Shares?

Domicile and Legal Form. JDE Peet's N.V. (which at the date of the Prospectus is a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid) named JDE Peet's B.V.) with its statutory seat (statutaire zetel) in Amsterdam, the
Netherlands, and operating under the law of the Netherlands. The Company is expected to be converted into a public company with
limited liability (naamloze vennootschap) with its statutory seat (statutaire zetel) in Amsterdam, the Netherlands, and to be renamed to
JDE Peet's N.V. immediately prior to Settlement (as defined below). The Company's LEI is 724500EHGS519SE5ZRT&89.

Principal Activities. The Company and its consolidated subsidiaries (together, the Group) are the world's largest pure-play coffee and
tea group by revenue, serving approximately 130 billion cups of coffee and tea in FY 2019 in more than 100 developed and emerging
countries. Through its leading global, regional and local coffee and tea brands, the Group offers an extensive range of high-quality and
innovative coffee and tea products to serve consumer needs across markets, consumer preferences and price points. The Group's
established portfolio of more than 50 brands is the largest in the coffee and tea categories, comprising its: (i) Power Brands: (a) Global
Jewels of Peet's, Jacobs, L'OR, Senseo, Tassimo and TiOra (which it defines as brands sold in multiple markets with large revenue and
potential for expansion into further markets); and (b) Regional Heroes, which include Douwe Egberts, Stumptown, Kenco, Moccona,
Gevalia, Intelligentsia, OldTown, Super and Ofgay (which it defines as brands sold in one or several local markets that are large in size
and strategically important); and (ii) Local Brands, which include Maison du Café in France; Harris in Australia; and Mighty Leaf Tea
in the United States (which it defines as brands sold in one or more local markets that are strategically important for a consumer
preference, technology or price point not covered by any of its other brands).

Share Capital. As at the date of the Prospectus, the Company's share capital comprises Ordinary Shares, which will be admitted to
listing and trading on Euronext Amsterdam. As at the Settlement Date (as defined below), the Company's authorised share capital will
comprise Ordinary Shares and preference shares with a nominal value of €0.01 each (Preference Shares, and together with the Ordinary
Shares, Shares). No Preference Shares will have been issued on the Settlement Date.

Major Shareholders. As at the date of the Prospectus, JAB (holding 7,399,554 Ordinary Shares, comprising all the issued Ordinary
Shares and voting rights in such Ordinary Shares, through its subsidiary Acorn Holdings) is the only party that has a substantial
shareholding in the Company within the meaning of Chapter 5.3 of the Dutch Financial Supervision Act (Wet op het financieel toezicht).
JAB is in turn, indirectly, controlled by Agnaten SE, its majority shareholder, and Lucresca SE. Agnaten SE and Lucresca SE, indirectly,



share voting and investment control over JAB and its subsidiaries (the JAB-Group). JAB and its investments are managed by an
advisory committee. In December 2011, JAB entered into a comprehensive agreement with Agnaten SE, Lucresca SE, the advisory
committee and further investors. The comprehensive agreement envisages long-term support for Agnaten SE and Lucresca SE by the
advisory committee to further develop the JAB-Group's business.

Prior to Settlement: (i) in consideration for a subsidiary of the Company acquiring Mondeléz International's interest in JACOBS
DOUWE EGBERTS B.V., the Company will allot, and Mondelez Coffee HoldCo will acquire, 2,667,764 Ordinary Shares (comprising
26.5% of the issued Ordinary Shares and voting rights in such Ordinary Shares); and (ii) the Ordinary Shares in issue following
implementation thereof will be split pursuant to a deed of conversion and amendment to the Company's articles of association into
473,163,946 Ordinary Shares, so that Acorn Holdings will hold 347,779,038 Ordinary Shares and Mondelez Coffee HoldCo will hold
125,384,908 Ordinary Shares.

Anti-takeover Measures. The Company may set up a foundation, the objects of which will be to protect the interests of the Company
and the business maintained by the Group and all stakeholders involved therein, in such a way that the interests of the Company and
those businesses and all stakeholders involved therein are protected. The foundation, once incorporated, shall pursue its objectives,
among other things, by acquiring and holding Preference Shares and exercising its voting rights on Preference Shares. To this end, after
its incorporation, the foundation will be granted a call option by the Company. On each exercise of the call option, the foundation is
entitled to subscribe for up to a maximum number of Preference Shares corresponding to 100% of the issued Ordinary Shares outstanding
immediately prior to the exercise of the call option, less one Ordinary Share. Any Preference Shares already held by the foundation at
the time of the exercise of the call option will be deducted from this maximum. The foundation may exercise its option right repeatedly,
each time up to the aforementioned maximum. The foundation will not have been incorporated as at the Settlement Date. The ability to
grant such call option will expire five years after the Settlement Date.

Executive Director. Casey Keller is the Group Chief Executive Officer of the Company and an executive member of the board of
directors (bestuur) of the Company (the Board).

Independent Auditor. Deloitte Accountants B.V. is the independent auditor of the Company.

What is the key financial information regarding the Company?

Selected Financial Information. The following tables set out the Group's income statement, statement of financial position, statement
of cash flows and other financial data as at the dates and for the periods indicated. The selected financial information set forth below
has been derived from: (i) the unaudited but reviewed condensed consolidated interim financial statements of the Group as at, and for
the three months ended, 31 March 2020 and for the three months ended 31 March 2019 and the notes, comprising a summary of
significant accounting policies and other explanatory information (the Condensed Consolidated Interim Financial Statements); and
(i1) the audited combined and consolidated special purpose financial statements of the Group comprising: (a) the consolidated statement
of financial position as at 31 December 2019 and the combined statements of financial position as at 31 December 2018 and 31
December 2017; (b) the consolidated income statement, statement of comprehensive income, statement of changes in equity and
statement of cash flows for the year ended 31 December 2019, and the combined income statements, statements of comprehensive
income, statements of changes in equity and statements of cash flows for the years ended 31 December 2018 and 31 December 2017;
and (c) the notes, comprising a summary of significant accounting policies and other explanatory information (the Combined and
Consolidated Special Purpose Financial Statements, and together with the Condensed Consolidated Interim Financial Statements,
the Financial Statements).

Income Statement
For the three months ended
For the year ended 31 December 31 March
2019 2018 2017 2020 2019
(in € millions)
ReVENUE.....coveieiiiiicieccceeeeeen 6,945 6,664 6,530 1,678 1,627
CoSt Of SALLS . (3,935) (3,808) (3,925) (960) (960)
Selling, general and administrative expenses (1,967) (1,947) (1,898) (464) (468)
Operating profit ... 1,043 909 707 254 199
Finance income ..... . 101 84 43 16 25
Finance expense................... . (302) (278) (238) (72) (84)
Share of net profit of associates.. 1 - (1) - -
Profit before income taxes.... . 841 715 511 198 140
INCOME taX EXPENSE ...vvvvrererererrerrrereieieeeresenens (256) (52) (79) (51) (34)
Profit for the period ..............c..ccccooovrvernnnn. 585 663 432 147 106
Attributable to:
Owners of the parent ............ccoceeerereeerieennene 424 473 318 105 80
Non-controlling interest 161 190 114 42 26
Statement of Financial Position
As at 31 December As at 31 March
2019 2018 2017 2020
(in € millions)

Goodwill and other intangible assets............. 17,286 17,286 16,915 16,988
Property, plant and equipment....................... 1,737 1,446 1,379 1,653
Deferred income tax assets . 61 44 49 46
Derivative financial instruments.................... 5 3 50 5
Retirement benefit asset .........ccoceveveverenennene 306 337 399 414

Other NON-CUITeNt aSSELS...........ccvvevveruranns 106 138 141 107




Total non-current assets ...................c......... 19,501 19,254 18,933 19,213

INVENLOTICS. ...vevivieiieeieiieiecte et 710 697 710 708

Trade and other receivables. . 761 778 765 754

Income tax receivable.........cocveveierierieniienenns 18 86 87 16

Loans to related parties..........coccccvereeereennene - - 1,259 -

Cash and cash equivalents . 811 762 836 638

Other current assets......... . 23 40 5 32

Total current assets . .. 2,323 2,363 3,662 2,148

Total assets...........cccoeveeveeveeeiieieeieereeiens 21,824 21,617 22,595 21,361

Parent net investment .............cccccoeeveeeeeneeennns - - 7,724 -

Share capital . 1 1 - 1
Share premium .........cooeeveeerenieenenenieieennns 6,139 7,447 - 6,335
Treasury StoCK ......ooveveeviereririeieieieeee (50) - -

Other reserves .... . (216) (253) - (388)
Retained earnings.........ccccoeeeevevveeneincennenes 569 688 - 702
Equity attributable to owners of the 6,443 7,883 7,724 6,650

COMPANY ..ot

Non-controlling interest ............cceeveereeuennenee 2,978 2,843 2,687 2,869

Total eqUity.......c..coovivieerireieieereierereeean 9,421 10,726 10,411 9,519

Borrowings . 7,199 5,843 6,130 7,049

Retirement benefit liabilities ...........c.cceevenne.. 258 190 195 256

Deferred income tax liabilities ...................... 949 871 921 949

Income tax liabilities . 189 209 243 174

Derivative financial instruments.................... 109 86 131 110

Other non-current liabilities ............c.cceeunee. 80 222 238 79

Total non-current liabilities........................ 8,784 7,421 7,858 8,617

BOITOWINGS.....ovevieeieiieieereeeeieeeeee 93 344 1,297 84

Trade and other payables.. . 2,971 2,842 2,707 2,857

Income tax liability........... . 189 200 225 200

Other current liabilities..... . 366 84 97 84

Total current liabilities ............................... 3,619 3,470 4,326 3,225

Total equity and liabilities .......................... 21,824 21,617 22.595 21,361

Statement of Cash Flows
For the three months

For the year ended 31 December ended 31 March
2019 2018 2017 2020 2019
(in € millions)
Net cash provided by operating activities............. 1,459 1,313 921 239 260
Net cash used in investing activities . (445) (690) (1,150) 37) (23)
Net cash used in financing activities (994) (692) (107) (305) (324)
29 5) 32) (70) 20
Effect of exchange rate changes on cash...............
Net decrease in cash and cash equivalents.... 49 (74) (368) 173) 67)
Cash and cash equivalents - at the start of 762 836 1,204 811 762
Period .....ooooiiiiiiiiii e
Cash and cash equivalents - at the end of 811 762 836 638 695
PEriOd ..o

Non-IFRS Financial Information. The table below sets out financial measures, which are not liquidity or performance measures under
the International Financial Reporting Standards as adopted by the European Union (IFRS), and which the Group considers to be
alternative performance measures, for the periods indicated.

For the year ended 31 December

2019 2018 2017
(in € millions, unless indicated otherwise)
Revenue Srowth ......c.coeoieirieiiiniiiieee e 4.2% 2.1% 10.1%
Like-for-like sales growth® 0.8% 1.4% 3.7%
Operating Profit®..........ceoieviiiiieiiiiieieere e 1,043 909 707
Operating profit Margin®...........cccecoveveieiiueriieieiiee e 15.0% 13.6% 10.8%

Notes:

(1) The Group defines like-for-like sales as revenue translated at the prior year average foreign exchange rate and adjusted for mergers and
acquisitions (M&A). To determine like-for-like sales in a given year, revenue in that year is translated at the average foreign exchange rate
of the comparable year and excludes revenue from acquired companies until 12 months following the acquisition date. The Group defines
like-for-like sales growth as the growth in like-for-like sales between the given and comparable year.

2) The Group defines operating profit as profit for the period, adding back finance income, finance expense, share of net profit of associates and
income tax expense.

3) The Group defines operating profit margin as operating profit as a percentage of revenue.

Medium- to Long-term Targets. The Company has established the financial targets set out below to measure its operational and
managerial performance on a Group-wide level. These financial targets are the Company's internal targets for revenue organic growth
(at constant commodity prices), Adjusted EBIT growth, free cash flow conversion % and leverage ratio for the medium- to long-term.
The Company's ability to achieve these financial targets is inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which are beyond the control of the Company, and upon assumptions with respect to future
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business decisions that are subject to change. As a result, the Company's actual results will vary from these financial targets, and those
variations may be material. The Company does not intend to publish revised financial targets to reflect events or circumstances existing
or arising after the date of the Prospectus or to reflect the occurrence of unanticipated events. The financial targets should not be regarded
as a representation by the Company or any other person that it will achieve these targets in any time period. Readers are cautioned not
to place undue reliance on these financial targets. Subject to the above, the Company is targeting the following for purposes of measuring
operational and managerial performance on a Group-wide level in the medium- to long-term:

. revenue organic growth (at constant commodity prices) of 3% to 5%;
. Adjusted EBIT growth of 5% to 8%;

. free cash flow conversion % of approximately 70%; and

. a leverage ratio below 3.0x by the end of the first half of FY 2021.

The Group intends to obtain an investment grade rating from a major rating agency within one to two years from the date of the
Prospectus.

Adjusted EBIT: the Group defines Adjusted EBIT as operating profit, adjusted for the following factors: (i) enterprise resource planning (ERP) system
implementation expenses, which represent costs to implement and upgrade to a new ERP system, including order, billing, payroll, and financial systems;
(i1) transformation activities and corporate actions include costs from restructuring and organisational redesign projects, results arising from corporate
actions and costs from strategic initiatives: (a) restructuring and organisational redesign costs arise from strategic projects that are related to business
optimisation or cost-saving initiatives; (b) results arising from corporate actions related to activities that the Group does not consider to be part of its
daily business operations; and (c) strategic initiatives are broken down and defined as the costs related to evaluating strategic alternatives, entering into
new markets, or launching new strategic initiatives, or other business development costs, to the extent not considered by the Group as part of the normal
operating costs of its business; (iii) share-based compensation, which is an operating expense the Group incurs and is a form of compensation; (iv) mark-
to-market results consist of economic hedges of certain future risks related to the cost of goods sold; and (v) M&A/business combination results and
intangible assets amortisation. Adjusted EBITDA: the Group defines Adjusted EBITDA as operating profit before depreciation and amortisation,
adjusted for the same factors as listed under Adjusted EBIT. Net debt: the Group defines net debt as total borrowings less cash and cash equivalents.
Adjusted net debt: the Group defines Adjusted net debt as total borrowings less cash and cash equivalents, excluding cash not at the free disposal of
the Group, and borrowings from related parties. Free cash flow: the Group defines free cash flow as net cash provided by operating activities less capital
expenditure. Free cash flow conversion %: The Group defines free cash flow conversion % as free cash flow divided by Adjusted EBITDA. Leverage
ratio: the Group defines the leverage ratio as net debt divided by Adjusted EBITDA. Medium- to long-term: the Group has not defined, and does not
intend to define, medium- to long-term and these financial targets should not be read as indicating that the Company is targeting such metrics for any
particular financial year. Revenue organic (at constant commodity prices): the Group defines revenue organic (at constant commodity prices) as like-
for-like sales adjusted for the price impact of inflation and/or deflation of green coffee and tea commodity prices. Revenue organic growth (at constant
commodity prices): the Group defines revenue organic growth (at constant commodity prices) as the growth in revenue organic (at constant commodity
prices) between the given and comparable year.

Other Key Financial Information. No pro forma financial information or profit forecast has been included in the Prospectus. There
are is no qualification in the audit report provided by the independent auditor on the Combined and Consolidated Special Purpose
Financial Statements. The independent auditor has issued a review report on the Condensed Consolidated Interim Financial Statements.
Both the audit report and the review report include an emphasis of matter in which the Company's auditors noted that as the Group did
not operate as one combined group in the past, the Financial Statements may not necessarily be indicative of the results that would have
occurred had the Group been a separate combined group. The review report also includes an emphasis of matter relating to the impact
of the novel coronavirus (COVID-19) as described in Notes 3 and 13 of the Condensed Consolidated Interim Financial Statements.

What are the key risks that are specific to the Company?

Any investment in the Ordinary Shares is associated with risks. Prior to any investment decision, it is important to carefully analyse the
risk factors considered relevant to the future development of the Group and the Ordinary Shares.

The following is a summary of key risks that, alone or in combination with other events or circumstances, could have a material adverse
effect on the Group's business, financial condition, results of operations and prospects. In making the selection, the Group has considered
circumstances such as the probability of the risk materialising on the basis of the current state of affairs, the potential impact which the
materialisation of the risk could have on the Group's business, financial condition, results of operations and prospects, and the attention
that management would, on the basis of current expectations, have to devote to these risks if they were to materialise:

. the Group operates in a competitive environment and if it is unable to compete effectively, its profitability and revenues could
be materially and adversely affected;

. the success of the Group's business depends substantially on consumer perceptions of its brands;

. fluctuations in the cost of green coffee, including premium Arabica coffee beans, tea or other commodities could have a
material adverse effect on the Group's gross margin and profit;

. a deterioration in global and regional economic and financial conditions could have a material adverse effect on the Group's
business, financial condition or results of operations;

. disruptions related to widespread public health concerns, including the COVID-19 pandemic, could materially adversely
impact the Group's business, financial condition or results of operations;

. adverse political and business conditions or other developments, as well as other geopolitical risks, such as terrorism, in the
countries in which the Group operates, may materially adversely impact the Group's business, financial condition or results
of operations;

. the Group's current activities are exposed to developing country risks, including the risks of devaluation, nationalisation and
inflation;

. failure of the Group to maintain good relationships and trade terms with major customers, buying groups and distributors may

reduce its sales and profits;
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. failure of the Group to anticipate and successfully respond to changes in consumer preferences or trends, which may result in
decreased demand for its products;

. the Group's efforts to secure an adequate supply of quality or sustainable coffee and tea may be unsuccessful;

. a significant interruption in the Group's manufacturing and distribution facilities could have a material adverse effect on its
business, financial condition or results of operations;

. the Group is reliant on certain key third-party suppliers for the production of certain packaging materials and equipment; and

. the Group may not be able to successfully consummate favourable transactions or successfully integrate acquired businesses

and may be exposed to potential liability arising from such acquired business, which could have a material adverse effect on
its business, financial condition or results of operations.

Key Information on the Ordinary Shares

What are the main features of the Ordinary Shares?

Type, Class and ISIN. The Ordinary Shares are ordinary shares in the share capital of the Company with a nominal value of €0.01
each. The Ordinary Shares are denominated in and will trade in euro on Euronext Amsterdam. The Ordinary Shares' ISIN is
NL0014332678.

Rights attached to the Ordinary Shares. The Ordinary Shares will rank pari passu with each other and holders of Ordinary Shares
will be entitled to dividends and other distributions declared and paid on them. Each Ordinary Share carries distribution rights and
entitles its holder the right to attend and to cast one vote at the general meeting (algemene vergadering) of the Company. There are no
restrictions on voting rights attaching to the Ordinary Shares. Each holder of Ordinary Shares shall, subject to exceptions, have a pre-
emptive right in respect of the Ordinary Shares to be issued in proportion to the number of Ordinary Shares already held by it. Such a
pre-emptive right may, however, be excluded or limited and the Board has been granted the authority to do so for: (i) up to a maximum
of 10% of the Ordinary Shares issued and outstanding on the Settlement Date for general purposes; and (ii) up to a maximum of a further
40% of the Ordinary Shares issued and outstanding on the Settlement Date, provided that pre-emptive rights are fully observed (or, if
that would not be possible or would be unreasonably cumbersome from a legal or regulatory perspective, near identical subscription
rights are provided to holders of Ordinary Shares (e.g. to allow for a rights issue to take place with exclusion of jurisdictions where it is
not legally permissible, or prohibitively onerous, to do so)). These general authorisations expire after a period of 18 months following
the Settlement Date. Holders of Preference Shares will not have pre-emptive rights in respect of Ordinary Shares and vice versa.

Dissolution and Liquidation. If the Company is dissolved or liquidated, the Company's assets shall be paid to secured creditors,
preferential creditors (including tax and social security authorities) and unsecured creditors, in that order. The balance of the Company's
assets remaining after all liabilities have been paid, if any, shall be transferred to the holders of Preference Shares in proportion to the
nominal value of each holder's holding in Preference Shares, but only to the extent the Preference Shares were not issued and paid at
the expense of the Company's reserves, plus any distribution still payable at the time of the liquidation on such Preference Shares. Any
remaining balance shall be transferred to the holders of Ordinary Shares in proportion to the nominal value of each shareholder's holding
in Ordinary Shares.

Restrictions on Free Transferability of the Ordinary Shares. There are no restrictions under the Company's articles of association,
including as they will be in effect following amendment effective as of the Settlement Date (immediately prior to Settlement), or under
Dutch law that limit the right of shareholders to hold Ordinary Shares. The transfer of Ordinary Shares to persons who are located or
resident in, citizens of, or have a registered address in jurisdictions other than the Netherlands may, however, be subject to specific
regulations or restrictions according to their securities laws.

Dividend Policy. Subject to the limitations described herein, the Company intends to target a dividend payout ratio for a financial year
of 50% to 60%. For this purpose, the dividend payout ratio for a financial year is defined as the percentage of the Group's profit
attributable to shareholders in the immediately preceding financial year. The ability and intention of the Company to declare and pay
dividends in the future: (i) will mainly depend on its financial position, results of operations, capital requirements, investment prospects,
the existence of distributable reserves and available liquidity and such other factors as the Board may deem relevant; and (ii) are subject
to factors that are beyond the Company's control.

Where will the Ordinary Shares be traded?

Application has been made to admit all of the Ordinary Shares to listing and trading on Euronext Amsterdam, under the symbol "JDEP".
Trading on an "as-if-and-when-issued/delivered" basis in the Ordinary Shares on Euronext Amsterdam is expected to commence at
09:00 (Central European Time (CET)) on or around Wednesday, 3 June 2020 (the First Trading Date). Prior to being admitted to
trading on Euronext Amsterdam, there has been no public trading market for the Ordinary Shares.

What are the key risks that are specific to the Ordinary Shares?

The main risks relating to the Offer and the Ordinary Shares include, among others:

. immediately after Settlement, JAB and Mondeléz International, alone or both, through Acorn Holdings and JAB Holdings
B.V. (JAB Holdings) and Mondelez Coffee HoldCo, respectively, will be in a position to exert substantial influence on the
Company and (although Mondeléz International will not have legal control of the Company) the interests pursued by one or
both the Selling Shareholders could differ from the interests of the other shareholders; and

. provisions in the Company's articles of association and the ability to issue Preference Shares may delay, deter or prevent
takeover attempts that may be favourable to the shareholders.

Key Information on the Offer and the Admission

Under which conditions and timetable can I invest in the Ordinary Shares?

Offer. The Company is offering such number of New Offer Shares as will raise gross proceeds of approximately €700 million, Acorn
Holdings is offering up to 25,833,333 Acorn Existing Offer Shares and Mondelez Coffee HoldCo is offering up to 25,833,333 MDLZ
Existing Offer Shares (such Existing Offer Shares not including any Over-Allotment Shares). The total number of: (i) the Existing Offer
Shares (excluding any Over-Allotment Shares) will raise gross proceeds of up to approximately €1.55 billion; and (ii) the Offer Shares
(excluding any Over-Allotment Shares) will raise gross proceeds of up to approximately €2.25 billion. Acorn Holdings and Mondelez



Coftee HoldCo have agreed that if Mondelez Coffee HoldCo elects to sell less than the maximum number of MDLZ Existing Offer
Shares, Acorn Holdings shall be permitted to additionally sell the difference, provided that the Existing Offer Shares (excluding any
Over-Allotment Shares) to be sold in the Offer will not, without increasing the size of the Offer, raise gross proceeds of more than €1.55
billion.

The Company and the Selling Shareholders have granted J.P. Morgan Securities plc (J.P. Morgan) in its capacity as Stabilisation
Manager (as defined below), on behalf of the Underwriters (as defined below), an option (the Over-Allotment Option), exercisable
within 30 calendar days after the First Trading Date, pursuant to which the Stabilisation Manager (on behalf of the Underwriters) may
require the Company to sell up to 3,499,999 Ordinary Shares, Acorn Holdings to sell up to 3,875,000 Ordinary Shares and Mondelez
Coffee HoldCo to sell up to 3,875,000 Ordinary Shares (together, the Over-Allotment Shares) at the offer price per Offer Share (the
Offer Price), comprising up to 15% of the aggregate number of Offer Shares sold in the Offer (excluding the Over-Allotment Shares),
to cover over-allotments or short positions, if any, in connection with the Offer.

Assuming no exercise of the Over-Allotment Option and an Offer Price at the bottom of the Offer Price Range (all as defined below),
the Offer Shares will constitute approximately 15.1% of the issued Ordinary Shares. Assuming the Over-Allotment Option is fully
exercised and an Offer Price at the bottom of the Offer Price Range, the Offer Shares will constitute not more than approximately 17.3%
of the issued Ordinary Shares.

Jurisdictions. The Offer consists solely of private placements to certain institutional investors in various jurisdictions, including the
Netherlands. The Offer Shares are being offered and sold within the United States of America (the United States or U.S.) to persons
reasonably believed to be "qualified institutional buyers" as defined in Rule 144A (Rule 144A) under the U.S. Securities Act of 1933,
as amended (the U.S. Securities Act), pursuant to Rule 144A or another exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable U.S. state and other securities laws, and outside the United States in
accordance with Regulation S under the U.S. Securities Act. The Offer is made only in those jurisdictions in which, and only to those
persons to whom, the Offer may be lawfully made. There will be no public offering in any jurisdiction.

Timetable. Subject to acceleration or extension of the timetable by the Company and the Selling Shareholders, in consultation with the
Joint Global Coordinators for, or withdrawal of, the Offer, the timetable below lists the expected key dates for the Offer.

Event Date (2020) (Time (CET))
Start of offer period (the Offer Period) Tuesday, 26 May (9:00)
End of Offer Period Tuesday, 2 June (14:00)
Expected pricing Tuesday, 2 June
Publication of results of the Offer and expected allocation Wednesday, 3 June

First Trading Date (trading on an ‘'as-if-and-when- Wednesday, 3 June
issued/delivered' basis) on Euronext Amsterdam
Settlement Date (payment and delivery) Friday, 5 June

The Company and the Selling Shareholders, in consultation with the Joint Global Coordinators, reserve the right to accelerate or extend
the Offer Period. In the event of an acceleration or extension of the Offer Period, pricing, allocation, admission and first trading of the
Offer Shares, as well as payment (in euro) for and delivery of the Offer Shares may be advanced or extended accordingly.

Offer Price, Offer Price Range and number of Offer Shares. The Offer Price is expected to be in the range of €30.00 to €32.25
(inclusive) per Offer Share (the Offer Price Range). The Offer Price may be set within, above or below the Offer Price Range. The
Offer Price Range is indicative and may be changed. The maximum number of Offer Shares may be increased or decreased prior to the
allocation of the Offer Shares. The Offer Price and the exact number of Offer Shares (including the maximum number of Over-Allotment
Shares) will be determined after the end of the Offer Period by the Company and the Selling Shareholders, in agreement with the Joint
Global Coordinators and on the basis of a book building process, and will be stated in a pricing statement (the Pricing Statement) that
will be published through a press release that will also be posted on the Company's website (www.jdepeets.com) and filed with the
AFM.

Allocation. Allocation of the Offer Shares to investors is expected to take place after the closing of the Offer Period on or about
Wednesday, 3 June 2020, subject to acceleration or extension of the timetable for the Offer. Full discretion will be exercised as to
whether or not and how to allot the Offer Shares. There is no maximum or minimum number of Offer Shares for which prospective
investors may apply and multiple applications to purchase, or subscribe for, Offer Shares are permitted. In the event that the Offer is
over-subscribed, investors may receive fewer Offer Shares than they applied for.

Payment and Delivery. Payment (in euro) for and delivery of the Offer Shares (Settlement) will take place on the date of settlement,
which is expected to be Friday, 5 June 2020 (the Settlement Date). Taxes and expenses, if any, must be borne by the investor. Investors
must pay the Offer Price in immediately available funds in full in euro on or before the Settlement Date (or earlier in the case of an early
closing of the Offer Period and consequent acceleration of pricing, allocation, commencement of trading and Settlement). The Offer
Shares will be delivered in book-entry form through the facilities of Netherlands Central Institute for Giro Securities Transactions
(Euroclear Nederland). If Settlement does not take place on the Settlement Date as planned or at all, the Offer may be withdrawn, in
which case all applications for Offer Shares will be disregarded, any allotments made will be deemed not to have been made and any
payments made will be returned without interest or other compensation. Any dealings in Ordinary Shares prior to Settlement are at the
sole risk of the parties concerned.

Cornerstone Investors. Quantum Partners LP and Palindrome Master Fund LP (funds managed by Soros Fund Management LLC);
various funds and accounts under the management of Fidelity Management and Research (FMR); and JAB Holdings (together, the
Cornerstone Investors) have irrevocably agreed to purchase Offer Shares in the aggregate amount of €761 million at the Offer Price
on the Settlement Date as part of the Offer (the Cornerstone Investments). The Cornerstone Investments will be for the following
amounts: (i) Quantum Partners LP and Palindrome Master Fund LP (funds managed by Soros Fund Management LLC): €100 million
(in aggregate); (ii) FMR: €361 million; and (iii) JAB Holdings: €300 million. Assuming an Offer Price at the bottom of the Offer Price
Range and the maximum number of Offer Shares, the Cornerstone Investments comprise an aggregate of: (i) 25,366,666 Ordinary
Shares; (ii) 5.11% of the total issued share capital of the Company immediately following Settlement, assuming no exercise of the Over-
Allotment Option; and (iii) 5.07% of the total issued share capital of the Company immediately following Settlement assuming the
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Over-Allotment Option is exercised in full. The Cornerstone Investments are conditional on, among other things, the Company issuing
the Pricing Statement. If the Settlement Date has not occurred on or before 15 June 2020, each Cornerstone Investor is entitled to
terminate its Cornerstone Investment. The Cornerstone Investors may also subscribe for or purchase additional Ordinary Shares in the
Offer. Allocation of any such additional Ordinary Shares shall be determined by the Company and the Selling Shareholders, after
consultation with the Joint Global Coordinators, as described under "Allocation" above.

Joint Global Coordinators. BNP Paribas, Goldman Sachs International and J.P. Morgan are the joint global coordinators for the Offer
(the Joint Global Coordinators).

Joint Bookrunners. Banco Santander, S.A., Citigroup Global Markets Limited, Crédit Agricole Corporate and Investment Bank,
Deutsche Bank Aktiengesellschaft, HSBC Bank plc, ING Bank N.V. (ING), Merrill Lynch International, MUFG Securities EMEA plc
and UniCredit Bank AG, together with the Joint Global Coordinators, are the joint bookrunners for the Offer (the Joint Bookrunners).

Co-lead Managers. Banca IMI S.p.A. (Intesa Sanpaolo Group), Bayerische Landesbank, COMMERZBANK Aktiengesellschaft,
Codperatieve Rabobank U.A., Landesbank Baden-Wiirttemberg, Skandinaviska Enskilda Banken AB (publ) Frankfurt Branch, SMBC
Nikko Capital Markets Europe GmbH and TD Securities Inc., are the co-lead managers for the Offer (together with the Joint
Bookrunners, the Underwriters).

Listing Agent and Paying Agent. ING is the listing agent for the Admission and the paying agent for the Ordinary Shares.
Stabilisation Manager. J.P. Morgan is the stabilisation manager for the Offer (the Stabilisation Manager).

Dilution. The issue of the New Offer Shares will result in a maximum dilution of voting interest of shareholders of the Company of: (i)
4.9%, assuming no exercise of the Over-Allotment Option; and (ii) 5.7%, assuming the Over-Allotment Option is exercised in full (in
each case, immediately following the allotment of Ordinary Shares to Mondelez Coffee HoldCo and an Offer Price at the bottom of the
Offer Price Range).

Estimated Expenses. Based on an Offer Price at the mid-point of the Offer Price Range and assuming the sale of the maximum number
of Offer Shares and no exercise of the Over-Allotment Option, the expenses, commissions and taxes related to the Offer payable by the
Company are estimated at approximately €75 million.

Who is the offeror and/or the person asking for Admission?

The Company is offering the New Ordinary Shares. The Company is expected to be converted into a public company with limited
liability (naamloze vennootschap) with its statutory seat (statutaire zetel) in Amsterdam, the Netherlands, and to be renamed to JDE
Peet's N.V. with effect as of the Settlement Date. The Company's LEI is 724500EHG519SE5ZRT89 and its trade register number is
73160377. The Acorn Existing Offer Shares are being offered by Acorn Holdings and the MDLZ Existing Offer Shares are being offered
by Mondelez Coffee HoldCo. Each of the Company and the Selling Shareholders operates under the laws of the Netherlands.

Why is the Prospectus being produced?

Reasons for the Offer and Admission. The Company believes that the Offer will strengthen its financial position by enabling it to
repay part of its outstanding debt. The Admission further provides the Company with access to capital markets, which it may use to
support and develop further growth of the Group and to finance mergers and acquisitions, as they become available.

Net Proceeds. The Company will not receive any proceeds from the sale of the Existing Offer Shares and/or the sale of any Over-
Allotment Shares by the Selling Shareholders, the proceeds of which will be received by the Selling Shareholders. The commissions
due to the Underwriters, and expenses (up to an agreed cap), will be borne by the Company. The Company expects the net proceeds
from the Offer, after deduction of expenses, commissions and taxes for the Offer payable by the Company (estimated to amount to
approximately €75 million), to amount to approximately €625 million. The Company intends to use the expected net proceeds of the
issue of the New Offer Shares and any Company Over-Allotment Shares to repay part of its outstanding debt in order to improve its
leverage ratio. On the Settlement Date, after the repayment of part of its outstanding debt with such net proceeds, it is estimated that the
Company will have a leverage ratio of around 3.6x. Subject to, and as further discussed under "What is the key financial information
regarding the Company?—Medium- to Long-term Targets" above, the Company is targeting a leverage ratio below 3.0x by the end of
the first half of FY 2021.

Underwriting Agreement. The Company, the Selling Shareholders and the Underwriters entered into an Underwriting Agreement on
26 May 2020 with respect to the Offer (the Underwriting Agreement). The Underwriting Agreement is conditional on, among others,
the entry into of a pricing agreement between the Company, one or more Selling Shareholders and the Underwriters setting the Offer
Price and the final number of Offer Shares. On the terms, and subject to the conditions, of the Underwriting Agreement and such
agreement not being terminated, the Company has agreed to issue the New Offer Shares and the Selling Shareholders have agreed to
sell the Existing Offer Shares at the Offer Price to subscribers and purchasers procured by the Underwriters or, failing subscription or
purchase by such procured purchasers, to the Underwriters themselves.

Most Material Conflicts of Interest Pertaining to the Offer and the Admission. Certain of the Underwriters and/or their affiliates
are, or have been, engaged and may in the future engage in commercial banking, investment banking and financial advisory and ancillary
activities in the ordinary course of their business with the Group and/or the Selling Shareholders or any parties related to or competing
with any of them, in respect of which they have received, and may in the future receive, customary fees and commissions. Additionally,
the Underwriters may, in the ordinary course of their business, in the future hold the Company's and/or the Selling Shareholders'
securities for investment. As a result of acting in the capacities described above, the Underwriters and their affiliates may have interests
that may not be aligned, or could potentially conflict, with the interests of investors or with the interests of the Company or the Group.
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RISK FACTORS

Before investing in the Ordinary Shares, prospective investors should consider carefully the risks and
uncertainties described below, together with the other information contained in this Prospectus. The occurrence
of any of the events or circumstances described in these risk factors, individually or together with other
circumstances, may have a significant negative impact on the Company and its consolidated subsidiaries
(together, the Group) business, financial condition, results of operations and prospects. The price of the Ordinary
Shares could decline and an investor might lose part or all of its investment upon the occurrence of any such
event.

All of these risk factors and events are contingencies that may or may not occur. The Group may face a number
of these risks described below simultaneously and some risks described below may be interdependent. Although
the most material risk factors have been presented first within each category, the order in which the remaining
risks are presented is not necessarily an indication of the likelihood of the risks actually materialising, of the
potential significance of the risks or of the scope of any potential negative impact to the Group's business, financial
condition, results of operations and prospects. While the risk factors below have been divided into categories,
some risk factors could belong in more than one category and prospective investors should carefully consider all
of the risk factors set out in this section.

Although the Company believes that the risks and uncertainties described below are the material risks and
uncertainties concerning the Group's business and industry, and the Ordinary Shares, they are not the only risks
and uncertainties relating to the Group and the Ordinary Shares. Other risks, events, facts or circumstances not
presently known to the Group, or that the Group currently deems to be immaterial could, individually or
cumulatively, prove to be important and may have a significant negative impact on the Group's business, financial
condition, results of operations and prospects.

Prospective investors should carefully read and review the entire Prospectus and should form their own views
before making an investment decision with respect to any Ordinary Shares. Furthermore, before making an
investment decision with respect to any Ordinary Shares, prospective investors should consult their own
professional adviser and carefully review the risks associated with an investment in the Ordinary Shares and
consider such an investment decision in light of their personal circumstances.

Risks Relating to the Group's Business and Industry

The Group operates in a competitive environment and if it is unable to compete effectively, its profitability and
revenues could be materially and adversely affected.

The coffee and tea categories are intensely competitive including as a result of increased consolidation in the
industry, competitive strategies undertaken by competitors and the emergence of new distribution channels and
competitors. In the coffee category, the Group competes against a number of large companies operating globally
as well as a range of other regional and local brands and private label producers, whereas the tea category is more
fragmented than the coffee category. Competitors or potential competitors may have greater financial resources
to respond to and develop the markets in which they and the Group operate.

The consolidation of the consumer packaged goods (CPG) and retail coffee categories has significantly increased
the capital base and geographic reach of the Group's competitors in some of the markets in which it operates, and
competition is expected to increase further as the trend towards consolidation among companies in the coffee
category is expected to continue. Consolidation activity has also increased along distribution channels, which has
augmented the purchasing power of customer buying groups. As customers increase their leverage through
consolidation and the emergence of buying groups, there is greater downward pricing pressure on the Group's
products, which can have a material adverse effect on the Group's revenue and profitability. For additional
information on consolidation of the industry and the emergence of customer buying groups, see also "—Failure
of the Group to maintain good relationships and trade terms with major customers, buying groups and distributors
may reduce its sales and profits".



The Group's competitors have in the past implemented, and may in the future implement, various strategies to
increase their market positions, such as the launch of new products, discounted pricing and increased activity in
mergers and acquisitions (M&A). To maintain its competitive position, the Group may need to increase
expenditures on media, advertising, promotions and trade spend, and introduce new products and line extensions,
which may require new production methods, technological improvements and new machinery. Due to inherent
risks in the marketplace associated with advertising and new product introductions, including uncertainties about
trade and consumer acceptance, increased expenditures may not prove successful in maintaining or increasing the
Group's market share and could result in lower sales and profits. For additional information on the Group's
marketing and advertising activities, see also "—If the Group is unable to generate meaningful returns on its
investment in marketing and advertising activities or if its relationship with its marketing and advertising service
providers deteriorates, the Group's business, financial condition or results of operations could be negatively
impacted".

From time to time, the Group may need to take steps to address competitive and customer pressures and to
maintain market share, including by increasing promotional offers and reducing prices. Pressures may restrict the
Group's ability to raise prices in response to cost increases related to green coffee, packaging materials, labour
and other costs. Any reduction in prices as a result of competitive pressures, or any failure to increase prices when
raw material or other costs increase, could have a material adverse effect on the Group's profit margins and, if its
sales volumes fail to grow sufficiently to offset any reduction in margins, its results of operations could suffer.
On occasion, when the price of green coffee has increased significantly and the Group has been unable to increase
its prices quickly enough to compensate for such increased costs, the Group has had to take further measures in
relation to such markets, including ceasing advertising campaigns and halting trading temporarily in such markets.
Such events may occur again in the future and could materially adversely impact the Group's profitability. For
additional information on the impact of commodity prices on the Group's business, see also "—Fluctuations in
the cost of green coffee, including premium Arabica coffee beans, tea or other commodities could have a material
adverse effect on the Group's gross margin and profit".

Furthermore, the rapid and continuous emergence of new distribution channels, particularly in online sales, may
contribute to consumer price deflation, affecting the Group's CPG relationships and presenting additional
challenges to increasing prices in response to commodity or other cost increases. If the Group is unable to adjust
to new distribution channels and developments in online sales, the Group may be disadvantaged relative to its
competitors, which could materially adversely impact the Group's business, financial condition and results of
operations.

Additionally, a potential increase in focus on private label products by the Group's CPG customers could result in
additional competition for the Group's products and consumer price deflation.

Any of the foregoing could negatively impact the Group's ability to compete effectively, harm its sales and
profitability and have a material adverse effect on the Group's business, financial condition or results of operations
could be materially adversely affected.

The success of the Group's business depends substantially on consumer perceptions of its brands.

The Group believes that maintaining and extending recognition and trust in its portfolio of brands and continually
enhancing the value of its brands are critical to the success of its business. The Group's portfolio of brands
includes, its: (i) Power Brands: (a) Global Jewels such as Peet's, Jacobs, L'OR, Senseo, Tassimo and TiOra; and
(b) Regional Heroes such as Douwe Egberts, Stumptown, Kenco, Moccona, Gevalia, Intelligentsia, OldTown,
Super and Ofcay; and (ii) Local Brands, including Maison du Café in France, Harris in Australia and Mighty Leaf
Tea in the United States. For more information on the definitions and designations of the Group's brands, please
refer to "Business—Overview" and "Business—Key Brands". The Group's competitors also have established
brands and are continuing to take steps to increase and strengthen their brand recognition. Brand value is based in
large part on consumer perceptions. Success in promoting and enhancing brand value depends on the Group's
ability to provide high-quality and innovative products and the effectiveness of its marketing and advertising
initiatives. See also "—If the Group is unable to generate meaningful returns on its investment in marketing and
advertising activities or if its relationship with its marketing and advertising service providers deteriorates, the



Group's business, financial condition or results of operations could be negatively impacted" for additional
information on the Group's marketing and advertising activities.

The Group's brand value could diminish significantly as a result of a number of factors, including if the Group
fails to preserve the quality or enhance the sustainability of its products, processes and packaging, it is perceived
to act in an irresponsible manner including with respect to its environmental or corporate responsibility, its brands
fail to deliver a consistently positive consumer experience, competitors have more (or more effective) marketing
or brand promotion campaigns than the Group, its products become subject to adverse public or medical opinion,
its products become unavailable to consumers, it is subject to security breaches of confidential customer or
employee information, or if the Group, its brands or its products receive negative publicity for any reason. The
effect of negative publicity could be significant to the extent dissatisfaction with the Group or its products is
disseminated via social media due to its immediacy and accessibility as a means of communication. Negative
public perception of the Group, even if factually incorrect or based on isolated incidents, could significantly
damage the Group's reputation and revenues and could diminish the value of its brands. It could also negatively
impact the Group's ability to attract and retain customers, consumers and employees.

In addition, in the course of its geographic expansion, the Group has in the past, and expects to continue to acquire
or invest in well-established brands. In addition to integrating such brands into the Group's portfolio of products,
the Group may develop new brands to supplement the consumer proposition in such markets with products of
varying price points. If the value of such acquired brands is diminished or if the Group fails to successfully market
and develop new brands to complement the acquired brands, its revenues and operating results could be materially
adversely affected.

Consumer perception of the Group's brands may also be harmed by illegal or unsatisfactory actions taken by its
suppliers, service providers or partners. For example, instances of raw material suppliers failing to ensure product
quality or to comply with food safety or other laws and regulations, child and forced labour laws and the Group's
supplier code of conduct, among others, that are not identified by the Group's quality control systems could
interrupt the Group's operations, could result in a negative perception of the Group and its brands and lead to
claims against it. Moreover, actions taken by suppliers, service providers or partners that result in any delay in
delivery of the Group's products or damage to its products during the course of delivery and inappropriate actions
taken by delivery service providers might cause customer or consumer complaints. For additional information on
the Group's reliance on third parties, see "—The Group is reliant on third-party suppliers for the production of
packaging materials and equipment” and "—Because the Group relies on third parties for transport and
warehousing services, any disruption in their services or increase in transport costs could have a material adverse
effect on the Group's business, financial condition or results of operations".

Any of the foregoing could have a material adverse effect on the Group's business, financial condition or results
of operations.

Fluctuations in the cost of green coffee, including premium Arabica coffee beans, tea or other commeodities
could have a material adverse effect on the Group's gross margin and profit.

Green coffee and other commodity price increases can impact the Group's business by increasing the cost of raw
materials used to make its products and the costs to manufacture, package and ship such products.

The Group's primary raw material is green coffee, an agricultural commodity that is subject to volatile pricing.
The Group purchases both Robusta and Arabica green coffee for use in the blending and roasting processes to
create its coffee products. In FY 2019, Robusta and Arabica green coffee comprised approximately 50% and 50%,
respectively, of the Group's green coffee purchases. Over the past 10 years, the "Liffe" price for Robusta coffee
quoted by the London International Financial Futures and Options Exchange (LIFFE) has ranged between
US$1,222 per metric tonne and US$2,615 per metric tonne and the base "C" price for Arabica quoted by the New
York Intercontinental Exchange (ICE) has ranged between 86 U.S. dollar cents per pound and 306 U.S. dollar
cents per pound for Arabica beans. As at 30 April 2020, the price for Robusta and Arabica green coffee (July 2020
position) was US$ 1,190 per metric tonne and 115 US$ cents per pound, respectively.



The Group purchases black, green and botanical teas directly from numerous importers and growers in Africa and
Asia as well as from traders and via auctions. Over the past 10 years, the average price for tea has ranged between
US$1,500 per metric tonne and US$8,000 per metric tonne.

The supply and price of coffee purchased by the Group can be affected by multiple factors, including speculation
in the commodities markets, weather conditions such as drought and frost, seasonal fluctuations, real or perceived
shortages, pest or other crop damage, land usage, the political climate in producing nations, competitive pressures,
labour actions, currency fluctuations, armed conflict and government actions, including treaties and trade controls
by or between coffee producing nations. For additional information relating to the Group's ability to secure an
adequate supply of coffee, see "—The Group's efforts to secure an adequate supply of quality or sustainable
coffee and tea may be unsuccessful". Single-origin, Arabica green coffee and responsibly-sourced coffee sell at
higher prices than other green coffees due to, among other things, the inability of producers to increase supply in
the short run to meet rising demand. Physical Arabica coffee trades on a negotiated basis at a premium or discount
to the base "C" price and the price can vary significantly. Given the significance of coffee beans to the Group's
operations, increases in the cost of green coffee, including Arabica coffee beans, could have a material adverse
impact on the Group's profitability.

The Group is also exposed to cost fluctuations in other commodities, including palm and coconut oil, aluminium,
glass, milk, sugar, electricity and natural gas. Increases in the cost of fuel can lead to increases in transportation
and other costs. Much like coffee costs, the costs of these other commodities depend on various factors beyond
the Group's control, including economic and political conditions, currency fluctuations, environmental regulation
and weather patterns.

The Group purchases virtually all of its green coffee through forward delivery contracts for green coffee and uses
futures to hedge the Group's green coffee price exposure. Approximately one third of the Group's tea purchases
are indexed to tea prices in the Mombasa Tea Auction, as part of an effort to hedge some of the Group's tea price
risk. However, the Group continues to face risks relating to the unhedged portion of its coffee and tea requirements
and is exposed to counterparty risk as a result of such hedging arrangements. Moreover, the time period of the
forward purchase contracts does not necessarily match the time period of the agreements the Group enters into
with customers to sell its products, so its hedging strategies may not effectively reduce its exposure to commodity
price increases. Additionally, entering into such future commitments exposes the Group to the risk that coffee
market prices decline in the future. Because the Group is not always able to pass price changes through to its
customers due to competitive pressures and it is not always able to adequately hedge against changes in
commodity prices, unpredictable commaodity price changes can have an immediate effect on operating results that
cannot be corrected in the short run. Additionally, there may be a delay or time lag between the time commodity
costs increase and the time the Group is able to increase its prices, which may negatively impact the Group's profit
margins. However, if commodity prices then fall before the Group has been able to increase its prices, the Group
may be unable to recover losses caused by such temporary increases in commodity costs. For additional
information on the Group's hedging strategies, see Note 14 to the Combined and Consolidated Special Purpose
Financial Statements, including the sensitivity analysis included therein.

The Group assesses the prices charged for its products and seeks to negotiate terms agreed with customers in order
to address fluctuations in the costs of raw materials. However, if the Group is not able to increase its product sales
prices to sufficiently offset increased raw material costs, either as a result of consumer sensitivity to pricing or
otherwise, or if unit volume sales are significantly reduced due to price increases, or if the Group is unable to do
so in a time-efficient manner, fluctuations in the price of raw materials have in the past and could in the future
increase the Group's costs for such materials, which could have a material adverse effect on the Group's gross
margin and profit.

Global and regional economic and financial conditions could have a material adverse effect on the Group's
business, financial condition or results of operations.

The Group serves consumers in over 100 countries across the globe through direct and indirect sales and therefore
its financial performance and business could be materially adversely affected by a deterioration of global or
regional economic and financial conditions. In FY 2019, the Group generated 13% of its revenue from the United



States, 12% from Germany, 12% from France and 10% from the Netherlands (all including export revenue), and
therefore it is particularly exposed to economic and financial conditions in those countries. Such conditions may
include higher inflation, higher interest rates, declining access to credit, lower or stagnating wages, increasing
unemployment, weakness in housing and real estate markets, changes in government fiscal or tax policies,
including changes in applicable tax rates and the adoption of new tax legislation, removal of subsidies, reduced
public spending or credit crises affecting disposable incomes, increases in fuel prices or a loss of consumer
confidence.

Changes in economic and financial conditions where the Group operates can negatively impact consumer
confidence and consumer spending, which can result in a decline in the Group's sales or customers switching to
lower price offerings. This may also limit the Group's ability to increase or maintain prices and may generate
increased pressure to reduce product prices. Similarly, disruptions in financial and credit markets worldwide may
impact the Group's ability to manage normal commercial relationships with customers, suppliers and creditors.
These disruptions could have a negative impact on the ability of the Group's customers to timely pay their
obligations, thus reducing the Group's cash flow or the ability of the Group's vendors to timely supply materials.

Any of the foregoing could have a material adverse effect the Group's business, financial condition or results of
operations.

Disruptions related to widespread public health concerns, including the novel coronavirus ("COVID-19")
pandemic, could materially adversely impact the Group's business, financial condition or results of operations.

The Group's business has and could be negatively impacted by the fear of exposure to or actual effects of a disease
outbreak, epidemic, pandemic, or similar widespread public health concerns. The recent COVID-19 pandemic
continues to evolve and, to date, has resulted in the implementation of significant measures by governments
globally, including lockdowns, closures, quarantines and travel bans intended to control the spread of the virus.
Companies, including the Group, have also taken precautions, such as requiring employees to work remotely,
imposing travel restrictions and temporarily closing businesses and facilities. These restrictions, and future
prevention and mitigation measures related to COVID-19 or other widespread public health concerns, are likely
to have an adverse impact on global economic conditions and consumer confidence and spending, which could
materially adversely affect demand for the Group's products. Disruptions related to COVID-19 or other
widespread public health concerns could also result in a loss or disruption of essential supply and manufacturing
elements, including the supply of coffee, tea, plastic and other materials, transportation, workforce, or other
manufacturing and distribution capabilities, as well as the operations of third parties on which the Group relies.
See also "—The Group's efforts to secure an adequate supply of quality or sustainable coffee and tea may be
unsuccessful", "—A significant interruption in the Group's manufacturing and distribution facilities could have a
material adverse effect on its business, financial condition or results of operations." and "—The Group is reliant
on third-party suppliers for the production of packaging materials and equipment" for further information on the
Group's reliance on an adequate supply of raw materials, continuing manufacturing and distribution operations
and third parties.

As of the date of this Prospectus, the COVID-19 pandemic has resulted in decreased revenue in the Group's Out-
of-Home and retail coffee store channels, with the Group's retail stores being either temporarily closed or subject
to limited operations, and has required the implementation of various protective measures across the Group's
manufacturing facilities. However, the extent to which the COVID-19 pandemic ultimately impacts the Group's
business depends on future developments, including the duration, spread and intensity of the outbreak and the
implementation of mitigation measures, which are uncertain and difficult to predict. For further information on
the impact of COVID-19 on the Group, please see "Operating and Financial Review—Recent Developments". If
the COVID-19 pandemic becomes more pronounced, or if widespread public health concerns occur in the future,
the Group's business, financial condition or results of operations could be materially adversely affected.



Adverse political and business conditions or other developments, as well as other geopolitical risks, such as
terrorism, in the countries in which the Group operates, may materially adversely impact the Group's business,
financial condition or results of operations.

The Group sells products in over 100 countries worldwide and, thus, its business is subject to a variety of risks
and uncertainties related to such countries, including political or social upheaval. Such upheaval could lead
governments to make changes, including the imposition of import, investment or currency restrictions, such as
tariffs and import quotas and restrictions on the repatriation of earnings and capital, or changes in trade regulation.
Product boycotts resulting from political activism could reduce demand for the Group's products, while
restrictions on the Group's ability to transfer earnings or capital across borders, price controls, limitation on profits,
import authorisation requirements and other restrictions on business activities that have been or may be imposed
or expanded as a result of political and economic instability, deterioration of economic relations between countries
or otherwise, could materially and adversely impact the Group's profitability. Changes to international trade
policies, treaties and tariffs, or the emergence of a trade war could lead to tension and raised prices as well as a
deterioration of the Group's access to markets.

Political, fiscal or social unrest and terrorist threats or acts may also occur in various places around the world.
These would have an impact on trade, tourism and travel and could delay or impair the Group's ability to execute
on its growth strategy. Such disruptions could impact the Group's suppliers' or customers' physical facilities, could
make travel and the transportation of supplies and products more difficult and more expensive and could
ultimately impact the Group's operating results.

The Group cannot predict how current or future global political and business conditions will impact the Group's
suppliers, customers (including distributors), consumers or other third parties, however, the direct and indirect
repercussions of the occurrence of one or more of these events could have a material adverse effect on the Group's
business, financial condition or results of operations.

The Group faces risks related to the United Kingdom's exit from the European Union.

In a referendum on the United Kingdom's membership of the European Union held on 23 June 2016, a majority
voted in favour of the United Kingdom's withdrawal from the European Union. On 29 March 2017, the UK
Government triggered the official process for withdrawing from the European Union under Article 50 of the
Treaty on European Union (Brexit), leading to a process of negotiation that will determine the future terms of the
United Kingdom's relationship with the European Union. In October 2019, a withdrawal agreement (the
Withdrawal Agreement) setting out the terms of the United Kingdom's exit from the European Union, and a
political declaration on the framework for the future relationship between the United Kingdom and European
Union was agreed between the United Kingdom and the European Union governments. The Withdrawal
Agreement, which became effective on 31 January 2020, includes the terms of a transition or "standstill" period
until 31 December 2020, during which time the United Kingdom and the European Union will continue to
negotiate the terms of a trading arrangement that will apply following the standstill period. Brexit and uncertainty
with regard to the UK's future trading arrangements with the EU continue to create significant political, social,
and macroeconomic uncertainty. If the standstill period ends with no trading arrangement in place, the result may
be significant macroeconomic deterioration, including, but not limited to, decreases in global stock exchange
indices, trade wars and increased foreign exchange volatility (in particular a further weakening of the pound
sterling and the euro against other leading currencies). The United Kingdom is a key market for the Group,
contributing 6% of the Group's revenue in FY 2019. In addition, one of the Group's research and development
centres is located in the United Kingdom as well as a manufacturing centre that exports products outside the
United Kingdom and two local sales units. Brexit could cause disruptions to and create uncertainty surrounding
the Group's business, affect its relationships with existing and future clients and suppliers and impact the free
movement of labour. Moreover, the potential imposition or expansion of customs procedures and duties between
the UK and the EU could have a negative impact on the Group's inventory management as a result of delays at
the border and could increase costs for the Group's products. Such events could materially and adversely affect
the Group's business, financial condition or results of operations.



The Group's current activities are exposed to emerging market risks, including the risks of devaluation,
nationalisation and inflation.

The Group carries out significant activity in emerging markets, including Brazil, Russia, Malaysia, Thailand,
Ukraine and other Eastern European countries. In FY 2019, the Group derived 23% of its revenue (including
export revenue) from such emerging markets.

The Group's operations and investments in these markets are subject to the risks of operating in emerging markets,
which include political and economic instability, external interference, financial risks, changes in government
policy, political and economic changes, changes in the relations between countries, actions of governmental
authorities affecting trade and foreign investment, regulations on repatriation of funds, interpretation and
application of local laws and regulations, enforceability of intellectual property (IP) and contract rights, local
labour conditions and regulations, lack of upkeep of public infrastructure, application of exchange controls,
nationalisation or expropriation, empowerment legislation and policy, corrupt business environments, crime and
lack of law enforcement. The financial risks of operating in emerging markets also include risks of illiquidity,
inflation, devaluation, price volatility, currency convertibility, restrictions on the movement, access and transfer
of funds and country default. These various factors could have a material adverse effect on the Group's business,
financial condition or results of operations.

Certain emerging markets, such as Brazil and Asia more broadly, are particularly significant to the Group's
business. Brazil is a key source of green coffee for the Group, while Asia is a focus area for planned expansion.
Economies in such markets can be subject to rapid and significant changes and are vulnerable to internal and
external shocks, including potential domestic political uncertainty and changing investor sentiment due to
monetary policy changes in developed countries and other factors. In recent years, many of these economies,
including Brazil, have undergone significant economic transitions and their respective governments have pursued
economic reforms. For example, Brazil experienced a severe economic crisis in 2015 and 2016 with GDP
declining 3.5% and 3.3%, respectively, and although the Brazilian economy has been recovering, with GDP
growth of 1.1% in each of 2017 and 2018, its growth rate is uncertain for the future.'

Moreover, emerging markets are often affected by developments in other emerging markets and, accordingly,
adverse changes in emerging markets could have a negative impact on the markets in which the Group operates.
Due to the Group's geographic mix, these factors could affect it more than its competitors with less exposure to
developing markets, and any general decline in developing markets as a whole could have a material adverse
effect on its business, financial condition or results of operations.

Failure of the Group to maintain good relationships and trade terms with major customers, buying groups and
distributors may reduce its sales and profits.

Because of the competitive environment in which the Group operates, many of its CPG customers are seeking to
improve their profitability through pricing concessions and increased promotional programmes, more favourable
trade terms and increased emphasis on private label products. This trend has become more pronounced with the
increased consolidation of the industry and increased purchasing power of customer buying groups, organised to
enhance the bargaining position of CPG customers. In certain markets, the Group's revenue is concentrated among
a small number of CPG customers, which increases the bargaining power of such customers. For example, in the
Netherlands, France, Germany, and the United Kingdom, there is a concentration in the Group's revenue, with
94%, 76%, 67% and 66%, respectively, of FY 2019 revenue derived from five customers, which amounted to
23% of the Group's total revenue in FY 2019. As customers gain leverage through consolidation and the
emergence of buying groups, it can become more difficult for the Group to pass on commodity price increases
and price disagreements may lead to trading being halted with customers.

The Group's customers in the Out-of-Home segment are also focused on price and the Group could lose contracts
with such customers if the Group's competitors are able or willing to offer lower prices.

! Source: World Bank.



In some markets, predominantly in its Latin America, Russia, Middle East and Africa (CPG—LARMEA) and
Asia-Pacific (CPG—APAC) segments, the Group engages distributors for its products in accordance with local
market practice. Because such distributors control access to the market for the Group's product, if the Group is
unable to maintain good relationships and trade terms with such distributors, the Group may be unable to
effectively distribute and sell its products, which could have a material adverse effect on the Group's business,
financial condition or results of operations.

To the extent the Group provides concessions or is unable to maintain good relationships and trade terms with
major customers and distributors, the Group's margins could be reduced. If the Group is unable to continue to
offer terms that are acceptable to its customers, or if its customers determine that they need less inventory, they
could reduce purchases of the Group's products or could increase purchases from its competitors, which would
harm the Group's sales and profitability. Accordingly, failure to maintain good relationships and trade terms with
the Group's major customers and distributors could reduce the Group's margins and could harm the volume of its
sales and its profitability, which could have a material adverse effect on the Group's business, financial condition
or results of operations.

The Group may be unable to anticipate and successfully respond to changes in consumer preferences or trends,
which may result in decreased demand for its products.

The Group's continued success depends, in part, upon the Group's ability to effectively anticipate, identify and
respond to changing consumer tastes and to translate market trends into appropriate, saleable products. In the past
decade, consumer preferences have shifted significantly towards more premium (including whole-bean) and
single-serve coffee offerings and consumers are seeking out more sustainable options, single-origin coffees and
specialty and premium blends. Moreover, in recent years, a greater percentage of coffee consumption has taken
place outside the home, with on-the-go consumption of ready-to drink beverages also on the rise.

While the Group has expanded its offering to include products that correspond to such changes with the
introduction of aluminium single-serve and double-shot espresso capsules, various instant products, and premium
whole-bean offerings and cold coffee options, consumer preferences remain susceptible to change and there can
be no assurance that the Group will accurately predict shifting consumer preferences going forward. In addition,
even if the Group identifies trends in consumer preferences, it may be slower to respond to such shifts relative to
its competitors and there can be no assurance that any products the Group develops in response to such changes
will satisfy consumer preferences. There are inherent marketplace risks associated with new products or packaging
introductions, including uncertainties about trade and consumer acceptance. If the Group does not accurately
predict if shifts in consumer preferences will be long-term or if it fails to introduce new and improved products to
satisfy those preferences, or if it does not continue to develop products in faster-growing or more profitable
categories, its results of operations could decline. For additional information on the Group's ability to innovate,
develop and launch new products, see "—The Group's results of operations and achievement of its growth strategy
are dependent on its ability to successfully innovate, develop and launch new products and product extensions
and on effectively marketing its existing products".

In addition, because its consumer base is geographically dispersed, the Group must offer an array of products that
satisfy a broad spectrum of consumer preferences. If the Group fails to maintain or expand its product offerings
successfully to satisfy such a broad spectrum of consumer preferences, demand for the Group's products could
decrease, which could have a material adverse effect on the Group's business, financial condition or results of
operations.

The Group's success also depends upon the continued level of demand for coffee and tea in its existing markets
as well as demand for coffee and tea in new markets. Increased demand for other beverages may dilute the demand
for coffee and tea. Consumers who choose soft drinks, juices, bottled water and other alternative beverage
categories may reduce spending on coffee and tea. Because the Group is highly dependent on consumer demand
for coffee and tea, any shift in consumer preferences away from coffee and tea could reduce demand for the
Group's products and could have a material adverse effect on its business, financial condition or results of
operations.



The Group's efforts to secure an adequate supply of quality or sustainable coffee and tea may be unsuccessful.

The Group is highly dependent on the availability of an adequate supply of green coffee, including premium
Arabica coffee, at the required volumes and quality levels or with the required sustainability certifications from
its coffee suppliers, traders, exporters, cooperatives and growers, as well as on the availability of an adequate
supply of tea. The Group is also dependent on two of the largest coffee producing countries, Brazil and Vietnam,
from which the Group sources approximately two-thirds of its coffee beans. Peet's is particularly dependent on a
continued supply of Arabica green coffee, with approximately 70% of such beans sourced from Central and South
America in FY 2019. Additionally, the Peet's segment relies on various single-origin coffees sourced principally
from Central and South America, which cannot be substituted with coffee beans from other countries. If any of
the Group's relationships with coffee and tea suppliers, importers, cooperatives or growers deteriorate, the Group
may be unable to procure a sufficient quantity of green coffee beans or tea at acceptable prices. In the case of a
shortage of supply, a significant interruption of the Group's suppliers' operations or unacceptable quality levels or
prices, it may not be able to fulfil the demand of its existing customers or supply new customers with quality
product at acceptable prices. Additionally, changes in economic, political, regulatory and other conditions could
contribute to raw material shortages, forcing the Group to use alternative green coffee or tea or discontinue certain
blends, which could materially adversely affect its business.

Additionally, there is growing concern that a gradual increase in global average temperatures has caused and will
continue to cause significant changes in weather patterns around the globe, including in coffee growing countries.
Changing weather patterns may affect the quality, limit availability or increase the cost of key agricultural
commodities, such as green coffee and tea, which could affect the Group's ability to procure raw materials in the
quantities needed and could materially adversely affect its business.

Additionally, the Group is targeting to increase the percentage of its coffee purchases that a third party (for
example, UTZ) has independently certified or verified as meeting its sustainability requirements (Certified or
Verified) to 40%, while working towards 100% coffee and tea sourced from origin countries where the Common
Grounds programme is active (Responsibly-Sourced) by 2025. The Group's competitors are also expected to
increase their purchases of Certified or Verified coffee and tea. As the supply of Certified or Verified coffee and
tea is limited, the cost of acquiring such coffee and tea may increase significantly, which could have a material
adverse effect on the Group's results of operations. If the Group is unable to achieve its planned level of
Responsibly-Sourced coffee and tea purchases, consumer perception of its brands could be impaired, which could
have a material adverse effect on the Group's business, financial condition or results of operations.

A significant interruption in the Group's manufacturing and distribution facilities could have a material
adverse effect on its business, financial condition or results of operations.

The Group relies primarily on manufacturing facilities in the United States, France, Russia, the Netherlands,
Germany, the United Kingdom, Brazil, China and Malaysia. Because of the significant variation in the packaging
of its products, the Group has consolidated its production capacity for certain product lines into certain
manufacturing sites. For example, the Group has one primary United States facility that roasts Peet's coffee. Since
Peet's roasts its coffee to order, it does not carry significant inventory of roasted coffee in its roasting facility.
Therefore, a disruption in service in such roasting facility would likely have a significant impact on sales in its
CPG and retail channels almost immediately. Moreover, Peet's roasting facility and some of its stores in California
are located near several major earthquake faults and its roasting facility is located directly on the San Francisco
bay in Alameda, California. The impact of a major earthquake or tsunami on its facilities, infrastructure and overall
operations is difficult to predict and an earthquake or tsunami could seriously disrupt its business. The Group is
also reliant on a manufacturing facility in France for its production of aluminium coffee capsules. A disruption in
service in such manufacturing facility would have a significant impact on the Group's production of aluminium
coffee capsules. The Group's manufacturing and distribution facilities could be disrupted for many reasons,
including natural hazards, such as earthquakes, extreme weather conditions, fires, floods, supplies of materials or
services, system failures, workforce actions, political instability, environmental issues, pandemics or other causes.
For additional information related to disruptions of the Group's business, see also "—Adverse political and
business conditions or other developments, as well as other geopolitical risks, such as terrorism, in the countries



in which the Group operates, may materially adversely impact the Group's business, financial condition or results
of operations".

Interruptions in or a loss of operations at the Group's manufacturing sites could result in a reduction or elimination
of the availability of some of the Group's products. Due to the specialisation of the Group's manufacturing
facilities, a resumption of operations or reconstruction of such facilities may take an extended period of time and
could require significant capital expenditures. Alternate facilities with sufficient capacity or capabilities may not
be available, may cost substantially more than existing facilities or may take a significant time to start production,
each of which could have a material adverse effect on the Group's business, financial condition or results of
operations.

The Group is reliant on third-party suppliers for the production of packaging materials and equipment.

The Group is reliant on third-party suppliers for the production of various packaging materials to meet customer
demands. In addition, the Group also relies on third parties for additional supplies, including aluminium coffee
capsules, the Tassimo coffee discs as well as cups and high-quality brewing machines, including Peet's branded
Keurig K-cups for use in the Keurig brewing system. Moreover, certain of the Group's packaging materials are
sourced from a limited number of suppliers. If any of the Group's suppliers discontinue or suspend operations
because of bankruptcy or other financial difficulties, the Group may not be able to identify alternate sources in a
timely fashion, which would likely result in increased expenses and operational delays. The Group cannot assure
that it would be able to find replacement suppliers on commercially reasonable terms or on a timely basis.

Any interruption to the operations of the suppliers, any failure of the suppliers to accommodate the Group's
business, any termination or suspension of supply arrangements or the deterioration of cooperative relationships
with these suppliers could result in increased expenses and operational delays, which could have a material adverse
effect on the Group's business, financial condition or results of operations.

The Group may not be able to successfully consummate favourable transactions or successfully integrate
acquired businesses and may be exposed to potential liability arising from such acquired business, which could
have a material adverse effect on its business, financial condition or results of operations.

In recent years, the Group has made a series of important acquisitions of, and investments in joint ventures and
similar arrangements with other companies and businesses. As part of its business strategy, the Group may acquire
or divest businesses or form joint ventures or strategic alliances in the future. Executing strategic transactions
involves financial and operational risks and uncertainties, including difficulty in identifying suitable candidates
or consummating a transaction on terms that are favourable; inability to achieve expected returns that justify the
investments made; potential impairment resulting from overpayment for an acquisition; difficulties in integrating
acquired companies and operating joint ventures; difficulties in retaining the acquired businesses' customers,
brands and key employees; difficulties in achieving the expected financial results and benefits of the transaction,
such as cost savings and revenue growth from geographic expansion or product extensions; inability to implement
and maintain consistent standards, controls, procedures and information systems; and issues arising from the
cultural integration of operations, including adherence to the Group's compliance and ethical standards. For
example, the businesses of Super Group Limited (Super Group) and OldTown Group (OldTown) that were
acquired by the Group in 2017 and 2018, respectively, are expected to be integrated in the Group's central
information technology (IT) systems by 2021. There can be no assurance that such businesses or any of the
businesses that the Group may acquire can be integrated or carved out successfully, as timely as originally planned,
or that they will perform well and deliver the expected synergies or cost savings once integrated or separated.

The Group may not be able to successfully produce, market or sell the products of brands it acquires, and
integrating acquired brands or businesses so that they conform to the Group's trade practice standards may prove
challenging and costly. Such past and potential future acquisitions, investments, joint ventures and arrangements
may expose the Group to significant liabilities, lead the Group to incur additional debt and related interest
expensed and may also increase the Group's contingent liabilities. Although acquisition agreements may include
indemnities in the Group's favour, these indemnities might not always be enforceable, might expire, might be
limited in amount or the Group could have disputes with the sellers as to their enforceability or scope.
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Even if the Group is able to identify suitable opportunities, regulatory, administrative or other contractual
conditions can prevent transactions from being finalised. The Group's business, financial condition or results of
operations may be materially adversely affected if it is unable to consummate transactions or if they do not produce
the expected benefits.

The Group's results of operations and achievement of its growth strategy are dependent on its ability to
successfully innovate, develop and launch new products and product extensions and on effectively marketing
its existing products.

Achievement of the Group's growth strategy is dependent, among other things, on its ability to successfully
develop and launch new products and product extensions and on marketing of existing products. The Group has
devoted significant resources to develop, launch and promote new products to serve broader customer demand,
adapt to changes in market trends and shifts in consumer taste and preferences, including through the introduction
of aluminium capsules, cold brew coffee, instant coffee mixes and various other product ranges. In addition to the
ability to correctly anticipate consumer preferences and market trends, successful innovation depends on the
Group's ability to respond to new products and technological advances made by competitors. The Group's results
of operations and its ability to maintain or improve its competitive position will depend on its ability to effectively
gauge the direction of its key markets and successfully identify, develop, manufacture, market and sell new or
improved products in such markets. For additional information on the Group's marketing and advertising
activities, see also "—The success of the Group's business depends substantially on consumer perceptions of its
brands".

Additionally, the Group's aluminium capsules are specifically designed to be compatible with a variety of brewing
systems. If manufacturers of such brewing systems develop products that are incompatible with the Group's
aluminium capsules or if the Group is unable to develop capsules that are compatible with such brewing systems,
sales of the Group's capsules could be negatively impacted.

Failure to respond to competitive moves and technological advances made by competitors and changing habits of
consumers could compromise the Group's competitive position and could have a material adverse effect on the
Group's business, financial condition or results of operations.

The Group may not be able to achieve its growth strategy if it is unable to continue expanding its operations
globally.

The Group's growth strategy includes the expansion of its sales in existing and new markets, such as South East
Asia, China, Brazil, Turkey, Mexico, Russia, Ukraine and Finland. Expansion into new markets may involve risks
related to the Group's lack of experience in operating in such markets and differing commercial and social norms
and customs. Expansion of the Group's sales and operations in such markets also involves significant additional
business and legal risks. These risks include, but are not limited to: changes in economic, political or regulatory
conditions; difficulties in managing geographically diverse operations; changes in business regulation; effects of
foreign currency movements; difficulties in enforcing contracts, ensuring adherence to the Group's compliance
and ethical 