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This presentation and other statements made in connection herewith may contain forward-

looking statements with respect to Management’s plans and expectations for the future 

development of adidas. Such forward-looking statements are subject to risks and uncertainties, 

which are beyond the control of the company, including, but not limited to the risks described in 

the Risk and Opportunity Report of the adidas Annual Report. In case the underlying 

assumptions turn out to be incorrect or (described or other) risks, uncertainties or opportunities 

materialize, actual results and developments may materially deviate (negatively or positively) 

from those explicitly expressed or implied by such statements and Management’s plans may 

change. adidas does not assume any obligation and does not intend to update or correct any 

forward-looking statements made in this presentation or in connection herewith beyond 

statutory disclosure obligations. 

In light of the current very dynamic developments, adidas points out that the factual basis for 

any conversation is limited to the information publicly disclosed at the occasion of its Third 

Quarter 2024 results release and earnings call on October 29, 2024. The company will not 

provide any information with regard to decisions of adidas or its current trading that has not 

been published through an official release or made otherwise publicly available by adidas.

LEGAL DISCLAIMER



A
D

I
D

A
S

 
A

G

3

CONGRATULATIONS, AITANA BONMATÍ
BALLON D’OR 2024
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WHAT A (RUNNING) WEEKEND!

YOMIF KEJELCHA 

HALF MARATHON 

WORLD RECORD 

57:30

PATRICK LANGE

THIRD IRONMAN

WORLD CHAMPIONSHIP

TITLE AND  

COURSE RECORD 

07:35:53

AGNES NGETICH 

RUNS SECOND 

FASTEST HALF 

MARATHON EVER

63:04
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T H E  S U M M E R  O F  S P O R T S
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T H E  S U M M E R  O F  S P O R T S
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SUMMER OF SPORTS FUELS STRONG 
THIRD QUARTER GROWTH
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SUMMER OF SPORTS FUELS STRONG 
THIRD QUARTER GROWTH
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NET SALES 6,438

Q3 2024 Y-O-Y

+10.3% 
C.N.

GROSS PROFIT
% OF NET SALES

3,301
51.3%

+11.7%
+2.0PP

€ IN MILLIONS

598 +46%
+2.5PP

OPERATING PROFIT
% OF NET SALES

2,114
32.8%

+10%
+0.7PP

OPERATING 
OVERHEAD EXPENSES
% OF SALES
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EXCL. YEEZY 

+14% C.N.

9.3%
R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L



2023 2024

BETTER 

COMPANY

BREAK EVEN 

COMPANY 

AND TRANSITION
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2024

BETTER 

COMPANY

WE DEL IVERED 

WHAT WE PROMISED

…AND MORE

THE  T I M E  TO  BE  A  BETTER  COM PANY
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Q3 2024 REVENUE GROWTH BY MARKET
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GREATER 
CHINA I

+9% I +8%
VS. 2023

R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L

NORTH 
AMERICA I

-7% I +1%
VS. 2023

EUROPE I

+18% I +21% 
VS. 2023

UNDERLYING
BUSINESS

UNDERLYING
BUSINESS

UNDERLYING
BUSINESS

JAPAN/ 
SOUTH KOREA I

+18% I +17%
VS. 2023

UNDERLYING
BUSINESS

LATIN 
AMERICA I

+28% I +30%
VS. 2023

UNDERLYING
BUSINESS

EMERGING 
MARKETS I

+16% I +17%
VS. 2023

UNDERLYING
BUSINESS



YTD SEPTEMBER 2024 REVENUE GROWTH BY MARKET
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GREATER 
CHINA I

+9% I +8%
VS. 2023

R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L

NORTH 
AMERICA I

-6% I -3%
VS. 2023

EUROPE I

+17% I +19% 
VS. 2023

UNDERLYING
BUSINESS

UNDERLYING
BUSINESS

UNDERLYING
BUSINESS

JAPAN/ 
SOUTH KOREA I

+10% I +11%
VS. 2023

UNDERLYING
BUSINESS

LATIN 
AMERICA I

+26% I +27%
VS. 2023

UNDERLYING
BUSINESS

EMERGING 
MARKETS I

+19% I +20%
VS. 2023

UNDERLYING
BUSINESS

TOTAL COMPANY GROWTH YTD SEPTEMBER AT +10% (EXCL. YEEZY +11%)



+13% 
WHOLESALE 

(INCL. FRANCHISE)

-3% 
E-COM

+15% 
OWN RETAIL

Q3 2024 REVENUE GROWTH BY CHANNEL

OWN RETAIL

OWN E-COM

WHOLESALE

DTC

64%

36%

16%

20%

+25% 
EXCL. 

YEEZY

FRANCHISE

R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L
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FIRST WOMEN'S STORE IN SAUDI ARABIA REOPENING OF WOMEN’S STORE IN MALL OF 

THE EMIRATES IN DUBAI

WOMEN’S STORES (RE - )OPENING IN EMERGING MARKETS
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BUKCHON: FIRST SNEAKER 

STORE IN SOUTH KOREA

BRAND FLAGSHIP 

STORE SEOUL

POP-UP ORIGINALS STORE 

IN SÃO PAULO 

BRAND STORE LA

DOWNTOWN LA N42 POP-UP PARIS

CHENGDU BRAND CENTER

ELEVATING OUR RETAIL EXPERIENCE ACROSS THE GLOBE
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FRANCHISE EXPANSION IN 

EMERGING MARKETS

IRAQ

BANGLADESH

UZBEKISTAN

KYRGYZSTAN

AZERBAIJAN

VIETNAM

NIGERIA

FUTURE CITY EXPANSION IN CHINA: 

~300 STORES OPENED IN 2024

EXPANDING GLOBALLY WITH OUR 

WHOLESALE PARTNERS

ELEVATING OUR RETAIL EXPERIENCE ACROSS THE GLOBE

FIRST FOOT LOCKER 

IN SAUDI ARABIA 

FOOTWEAR WALL IN 

MUSINSA SEONGSU 



+14%
FOOTWEAR

+10%
ACCESSORIES
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+5%
APPAREL

Q3 2024 REVENUE GROWTH BY PRODUCT DIVISION

ACCESSORIES

34%

7%

FOOTWEAR

APPAREL

59%

R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L



ORIGINALS, BASKETBALL, 

PARTNERSHIPS & SKATEBOARDING

+20%
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Q3 2024 REVENUE GROWTH BY CATEGORY

PERFORMANCE

+10%

SPORTSWEAR

+4%

R E V E N U E  G R O W T H  C U R R E N C Y  N E U T R A L



WE HAVE A VERY STRONG 
LIFESTYLE PORTFOLIO
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SCALED UP

SCALING UP
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A S  S E E N  O N  T H E  S T R E E T S

SS25FW24SS24

~ 1 0  T I M E S  M O R E  P A I R S  

P L A N N E D  F O R  S S 2 5  V S  S S 2 4

A
D

I
D

A
S

 
A

G

22



SCALED UP

SCALING UP
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F R O M  F A S H I O N  T R E N D  T O  S E L L - T H R O U G H  S U C C E S S
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S T E L L A  M C C A R T N E Y  F A S H I O N  S H O W  I N  P A R I S
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SCALED UP

FUTURE

SCALING UP
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MODERNCLASSIC SPORTSPORTSWEAR

SL72 ADIZERO ARUKU MEGARIDEZX CLIMACOOL ADIZEROLIGHTBLAZE
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LIFESTYLE RUNNING LAUNCHES

ADIZERO ARUKUCLIMACOOL

INCUBATIONINNOVATION



SCALED UP

FUTURE

SCALING UP
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I N C U B A T I N G  A N  I C O N

30



PRICE POINTS 
FROM 

€ 60-80

PRICE POINTS 
FROM 

€ 100-150

B A R R E D AV L  C O U R T G R A N D  C O U R T R U N  7 0

31
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WE ARE A 
SPORTS BRAND
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OUR PERFORMANCE 
OFFERING IS 

JUST AS STRONG
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BASKETBALL SIGNATURE SHOES

DAME 9

ANTHONY EDWARDS 1

HARDEN VOL. 8

D.O.N. 6



ADIZERO RUNNING LAUNCHES

ADIZERO ADIOS PRO 4ADIZERO EVO SL



ADIZERO RUNNING LAUNCHES

ADIZERO PRO EVO 1 LAUNCH IN CHINA



SUCCESSFUL FOOTBALL LAUNCHES

KIT LAUNCHES THIRD JERSEYSFOOTBALL BOOTS



MAGIC HAPPENS WHEN 
WE UNITE OUR POWER 

40
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M A G I C  H A P P E N S  W H E N  W E  U N I T E  O U R  P O W E R

SPORT  M EETS  STYLE
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M A G I C  H A P P E N S  W H E N  W E  U N I T E  O U R  P O W E R

SPORT  M EETS  STYLE



2024

BETTER 

COMPANY

THE TIME TO BE A 

BETTER COMPANY
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FINANCIAL  UPDATE



FINANCIAL RESULTS

Q3 2023 Q3 2024 Y-O-Y€ IN MILLIONS

NET SALES 6,4385,999 +7%
+10% C.N.

GROSS PROFIT
% OF NET SALES

3,301
51.3%

2,955
49.3%

+12%
+2.0PP
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INCL. YEEZY REVENUES OF ~€ 200M

UNDERLYING BUSINESS (EXCL. YEEZY) +14% C.N.



GROSS MARGIN DEVELOPMENT

GROSS 
MARGIN 
Q3 2024

51.3%

GROSS 
MARGIN 
Q3 2023

49.3%

FREIGHT

FX

DISCOUNTING

PRODUCT MIX

PRODUCT COSTS

INVENTORY PROVISION

YEEZY

+2.0PP

ILLUSTRATIVE.
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FINANCIAL RESULTS

Q3 2023 Q3 2024 Y-O-Y€ IN MILLIONS

NET SALES 6,4385,999 +7%
+10% C.N.

GROSS PROFIT
% OF NET SALES

3,301
51.3%

2,955
49.3%

+12%
+2.0PP

724
11.2%

644
10.7%

+12%
+0.5PP

MARKETING & POS EXPENSES
% OF NET SALES
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2,114
32.8%

1,926
32.1%

+10%
+0.7PP

OOH EXPENSES
% OF NET SALES

INCL. ~€ 100M DONATIONS

598
9.3%

409
6.8%

+46%
+2.5PP

OPERATING PROFIT
% OF NET SALES

INCL. YEEZY PROFIT OF ~€ 50M

OTHER OPERATING INCOME 1135 +2,363% INCL. ~€ 100M ACCRUALS RELEASE



OPERATING PROFIT DECOMPOSED

ILLUSTRATIVE.
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€ IN MILLIONS

UNDERLYING 
OPERATING 

PROFIT
Q3 2024

~548

REPORTED 
OPERATING 

PROFIT
Q3 2024

598

~100

ACCRUALS 
RELEASE

~50

YEEZY 
PROFIT

DONATIONS

~100

INCLUDED IN 

OTHER OPERATING INCOME

INCLUDED IN 

OOH EXPENSES



FINANCIAL RESULTS

Q3 2023 Q3 2024 Y-O-Y

OPERATING PROFIT
% OF NET SALES

598
9.3%

409
6.8%

+46%
+2.5PP

601
9.3%

326
5.4%

+85%
+3.9PP

INCOME BEFORE TAXES
% OF NET SALES

133
22.1%

55
17.0%

+140%
+5.1PP

INCOME TAXES
% OF INCOME BEFORE TAXES

469270 +73%NET INCOME
FROM CONTINUING OPERATIONS

FINANCIAL INCOME 2931 -7%

FINANCIAL EXPENSES 25115 -78%
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€ IN MILLIONS

2.441.40 +75%BASIC EPS
FROM CONTINUING OPERATIONS



BALANCE SHEET KPIs

INVENTORIES

30 SEPT 2023 30 SEPT 2024 CHANGE

4,524 -7% | -3% C.N.

€ IN MILLIONS

4,849
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INVENTORY DEVELOPMENT

Q3 2023

~€ 300M

4.8

YEEZY

€ IN BILLIONS

Q4 2023

4.5

~€ 250M

Q1 2024

4.4

~€ 200M

AT QUARTER-END.

Q2 2024

~€ 150M

4.5

Q3 2024

~€ 50M

4.5
HEALTHY INVENTORIES TO 

SUPPORT CONTINUED DOUBLE-

DIGIT TOP-LINE GROWTH A
D
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-7% | -3% C.N.



BALANCE SHEET KPIs

INVENTORIES

30 SEPT 2023 30 SEPT 2024 CHANGE

4,524 -7% | -3% C.N.

ACCOUNTS RECEIVABLE 2,951 +8% | +13% C.N.

ACCOUNTS PAYABLE 2,589 +29% | +31% C.N.

OPERATING WORKING CAPITAL 4,886 -12% | -8% C.N.

€ IN MILLIONS

4,849

2,721

2,013

5,557
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AVERAGE OPERATING WORKING CAPITAL DEVELOPMENT

AS A % OF NET SALES

AVERAGE OPERATING WORKING CAPITAL = AVERAGE OF OPERATING WORKING CAPITAL FOR THE LAST 4 QUARTERS DIVIDED BY NET SALES FOR THE LAST 4 QUARTERS.

Q3 2024

20.6%

-6.3PP

Q3 2023

26.9%

Q4 2023

25.7%

Q1 2024

23.5%

Q2 2024

21.7%
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BALANCE SHEET KPIs

INVENTORIES

30 SEPT 2023 30 SEPT 2024 CHANGE

4,524 -7% | -3% C.N.

ACCOUNTS RECEIVABLE 2,951 +8% | +13% C.N.

ACCOUNTS PAYABLE 2,589 +29% | +31% C.N.

OPERATING WORKING CAPITAL 4,886 -12% | -8% C.N.

€ IN MILLIONS

954 1,781 +87%CASH AND CASH EQUIVALENTS

4,849

2,721

2,013

5,557

A
D

I
D

A
S

 
A

G

54



CASH AND NET BORROWINGS DEVELOPMENT

AT QUARTER-END.

Q3 2024Q3 2023

CASH AND CASH EQUIVALENTS

€ IN MILLIONS

954

1,781

+87%

Q3 2024Q3 2023

ADJUSTED NET BORROWINGS

€ IN MILLIONS

5,235
4,211

-€ 1.0BN
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NET LEVERAGE RATIO DEVELOPMENT

Q3 2024

2.1

Q3 2023

4.8

Q4 2023

3.3

Q1 2024

3.2

Q2 2024

2.7
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STRONG PROGRESS TOWARD 
RETURNING TO TARGETED 

ADJUSTED NET 
BORROWINGS/EBITDA RATIO 

OF BELOW <2.0X

<2.0x Financial 

Policy Target

ILLUSTRATIVE.



OUTLOOK 2024



FY 2024 GUIDANCE OVERVIEW
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INITIAL 
GUIDANCE

NET SALES 

GROWTH
CURRENCY-

NEUTRAL

MID-SINGLE-

DIGIT

INCREASE

MID- TO HIGH-

SINGLE-DIGIT 

INCREASE

HIGH-SINGLE-

DIGIT

INCREASE

~ +10%

OPERATING 

PROFIT
REPORTED

~ €500M ~ €700M ~ €1BN ~ €1.2BN

UPDATED 
GUIDANCE

MARCH 13 JULY 16

UPDATED 
GUIDANCE

APRIL 16

FY 2024 
GUIDANCE

OCTOBER 15

ASSUMPTIONS

SELLING REMAINING YEEZY 

INVENTORY ON AVERAGE AT COST

▪ €50 million additional top 

line contribution

▪ No further operating profit 

contribution in Q4

SIGNIFICANT FX HEADWIND

▪ Translational on top line

▪ Transactional on gross 

margin

CONTINUED INVESTMENT IN 

MARKETING AND SALES



FY 2024 GUIDANCE YEEZY
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NET 
SALES

OPERATING 
PROFIT

Q1 2024 Q2 2024 Q3 2024

~ €150M ~ €200M ~ €200M

~ €50M ~ €50M ~ €50M

Selling remaining inventory on average at cost

Q4 2024

~ €50M

~ €0M

LATEST FY 2024 GUIDANCE

~ €600M
(PREVIOUSLY: ~ €500M)

OCTOBER 15

~ €150M
(PREVIOUSLY: ~ €100M)

YEEZY 
INVENTORY1 ~ €200M ~ €150M ~ €50M

1 AT QUARTER END.



STRONGER UNDERLYING BUSINESS THAN EXPECTED
FY  2024 GUIDANCE:  OPERAT ING PROFIT
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INITIAL GUIDANCE

MARCH 13

LATEST GUIDANCE 

OCTOBER 15

YEEZY DROP 

(ALREADY REALIZED)

~€ 1.2BN

~€ 500M

+€ 700 MILLION

BETTER 

UNDERLYING 

BUSINESS

€ 150M

€ 550M
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NORTH 
AMERICA

EUROPE

SOUTH 
KOREA

GREATER 
CHINA

LATIN 
AMERICA

EMERGING 
MARKETS

JAPAN
GLOBAL BRAND

WITH A LOCAL MINDSET
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NORTH 
AMERICA

EUROPE

SOUTH 
KOREA

GREATER 
CHINA

LATIN 
AMERICA

EMERGING 
MARKETS

JAPAN

G L O B A L  B R A N D  W I T H  A  L O C A L  M I N D S E T

63
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2023 2025

BETTER 

COMPANY

BREAK EVEN 

COMPANY 

AND TRANSITION

GOOD 

COMPANY

2024



2025
WE WILL BE A GOOD COMPANY

65
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2023 2024 2025 2026

BETTER 

COMPANY
HEALTHY 

COMPANY

BREAK EVEN 

COMPANY 

AND TRANSITION

GOOD 

COMPANY

~ 50-52% GROSS MARGIN

~ 30% OOH

~ 12% MWB



ORGANIZATION UPDATES
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AS OF NOVEMBER 2024
ORGANIZATION SET -UP
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MATHIEU SIDOKPOHOU
GLOBAL SALES

HARM OHLMEYER
FINANCE, SUPPLY CHAIN & TECH

MICHELLE ROBERTSON
GLOBAL HUMAN RESOURCES, 

PEOPLE & CULTURE

HOA LY
SOURCING & PRODUCT OPERATIONS

BJØRN GULDEN
CEO & GLOBAL BRANDS

adidas Executive Board



S E B A S T I A N  S T E F F E N ,  

S V P  I N V E S T O R  R E L A T I O N S  &  

C O R P O R A T E  C O M M U N I C A T I O N  
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J A N  R U N A U ,  

C H I E F  C O R P O R A T E  

C O M M U N I C A T I O N  O F F I C E R  
70



Q&A



ADIDAS INVESTOR RELATIONS

+49 9132 84 2920

investor.relations@adidas.com
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