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LEGAL DISCLAIMER

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 First
Quarter 2025 results release and earnings call on April 29, 2025. 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.
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Thanks to the Bad Bunny x Adidas Ballerina,

dance sneakers are about to go boom

Bad Bunny's got another adidas banger
on his hands

The Internet’s Most Anticipated Sneaker Drop Is Here

Benito's New Adidas Collab Is Gold, Gender-
Bending, and Built to Dance

Searches for “Ballet” are
up 442% YoY on StockX

Bad Bunny's adidas "Ballerina" Sneaker Is Flat-Out Perfect



WHAT A (FAST) WEEKEND
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1 World Record

2 World U20 Records
4 Continental Records
4 National Records

1 World Record
2 Winners
1 Photo Finish
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STRONG FIRST QUARTER
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STRONG FIRST QUARTER OF 2025

€ IN MILLIONS

NET SALES

GROSS PROFIT
% OF NET SALES

OPERATING PROFIT
% OF NET SALES

Q1 2025

Y-0-Y
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10% NS GROWTH
~ 50-52% GROSS MARGIN
2023 2024 2025 2026 - 12% MWB
g ~ ~30% OOH
BETTER
COMPANY HEALTHY
COMPANY 4
BREAK EVEN GOOD =10% EBIT
COMPANY AND COMPANY
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...AND THE CULTURE
BORN FROM IT

SPORTS BRAND...



YOU GOT THIS






STRONG PERFORMANCE LAUNCHES

ADIDAS AG
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WITH LOCAL EXECUTION

ADIDAS AG
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GOUT GOUT RAN ‘\\
FASTEST 200M IN
AUSTRALIAN HISTORY

SHOWING UP STRONG IN SPORTS MOMENTS

A :u ;j L {/L
FRENCH BY FEDERATION INDObR CHAMPION 60
WINSESIX ! ATI(m ‘ HURDLES (3RD CONSEC. YEAR)

" TEAM WON 2025 CHAMPIONS
TROPHY (THIRD TIME)

u

!’ - \ |\
HAFTU TEKLU WINS SE&UL ADESE TAKELE WINS TOKYO \
MARATHON (2:05:42) MARATHON (2:03:23)

ADIDAS AG
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WE KNOW WHO WE ARE

WE ARE A
SPORTS BRAND...
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ADIDAS ORIGINALS






STRONG LIFESTYLE PRODUCTS

9V svalav
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WITH STRONG ACTIVATIONS

Adidas Launches
Iexclusive Cow Print |
Trainers on ASOS

ADIDAS AG
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Q1 2025 REVENUE GROWTH BY CHANNEL

ONLY AT ADIDAS

65%

35%

+13% 3% +18Y% WHOLESALE

WHOLESALE g RETAIL ~ E-COM  EXCL. YEEZY

(INCL. FRANCHISE)

DTC

21%

OWN RETAIL

14%

E-COM

Q1 2025 CHANNEL GROWTH Q1 2025

REVENUE GROWTH CURRENCY NEUTRAL

CHANNEL SPLIT

ADIDAS AG
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Q1 2025 REVENUE GROWTH BY PRODUCT DIVISION

7%

&

v -
-
(4

32%

ACCESSORIES

61%

FOOTWEAR

APPAREL

/ .{ |
V.

+17% +8% +10%

FOOTWEAR APPAREL ACCESSORIES

Q1 2025
PRODUCT DIVISION GROWTH

REVENUE GROWTH CURRENCY NEUTRAL

Q1 2025
PRODUCT DIVISION SPLIT

ADIDAS AG
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P&L ITEMS

€ IN MILLIONS

NET SALES

GROSS PROFIT

% OF NET SALES

ADIDAS BRAND +17% C.N.

ADIDAS BRAND +1.6PP

ADIDAS AG
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GROSS MARGIN DRIVERS

ILLUSTRATIVE

.
51.2%

GROSS
MARGIN

| +0.9PP | ---

52.1%

GROSS
MARGIN
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P&L ITEMS

€ IN MILLIONS

NET SALES

GROSS PROFIT

% OF NET SALES

OTHER OPERATING INCOME

MARKETING & POS EXPENSES

% OF NET SALES

OOH EXPENSES

% OF NET SALES

ADIDAS AG

3.0PP IMPROVEMENT REFLECTING
STRONG OVERHEADS LEVERAGE

OPERATING PROFIT

% OF NET SALES
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P&L ITEMS

€ IN MILLIONS

OPERATING PROFIT

% OF NET SALES

FINANCIAL INCOME

FINANCIAL EXPENSES

NORMALIZATION OF FINANCIAL EXPENSES

ADIDAS AG

INCOME BEFORE TAXES
% OF NET SALES

INCOME TAXES

% OF INCOME BEFORE TAXES

NORMALIZATION OF TAX RATE

NET INCOME
FROM CONTINUING OPERATIONS

BASIC EPS
FROM CONTINUING OPERATIONS
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BALANCE SHEET DEVELOPMENT

€ IN MILLIONS




INVENTORY DEVELOPMENT

€ IN BILLIONS

Q1 2024

AT QUARTER-END.

+15% | +15% C.N.

Q2 2024

Q3 2024

04 2024

Q1 2025

HEALTHY INVENTORY POSITION TO
SUPPORT CONTINUED DOUBLE-DIGIT TOP-
LINE GROWTH FOR THE ADIDAS BRAND

ONEELY

ADIDAS AG
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BALANCE SHEET DEVELOPMENT

€ IN MILLIONS

INVENTORIES

ACCOUNTS RECEIVABLE

ACCOUNTS PAYABLE

OPERATING WORKING CAPITAL

ADIDAS AG
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AVERAGE OPERATING WORKING CAPITAL DEVELOPMENT

ASA % OF NET SALES

-------------- -3.6PP S ——

]
|
|
1
1
]
]
|

2

23.5%

- e — =

19.9%

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

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

ADIDAS AG
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BALANCE SHEET DEVELOPMENT

€ IN MILLIONS

INVENTORIES

ACCOUNTS RECEIVABLE

ACCOUNTS PAYABLE

OPERATING WORKING CAPITAL

CASH AND CASH EQUIVALENTS

ADIDAS AG
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CASH AND NET BORROWINGS DEVELOPMENT

CASH AND CASH EQUIVALENTS

€ IN BILLIONS

-1 +€0.3BN |-,

Q1 2023 01 2024 01 2025

ILLUSTRATIVE.

ADJUSTED NET BORROWINGS

€ IN BILLIONS

01 2023 01 2024 Q1 2025

ADIDAS AG
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NET LEVERAGE RATIO DEVELOPMENT

4.7X

STRONG DELEVERAGING DESPITE
OPERATING WORKING CAPITAL
INVESTMENTS

3.2X

<2.0x Financial Policy
Target

01 2023 01 2024 Q1 2025

ILLUSTRATIVE.

ADIDAS AG
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HALFTIME

AT

2023 2024 2026
BETTER
COMPANY HEALTHY
COMPANY
BREAK EVEN GOOD
COMPANY AND COMPANY

TRANSITION

ADIDAS AG
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Adidas succeeds
In modern
fashion

WE ARE THE HOTTEST BRAND

Adidas has ‘brand heat,’ analysts
say. It's a hot stock, too.

*Why Adidas was the real winner
of fashion month

ADIDAS AG
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WE HAVE THE HOTTEST SHOES ON THE STREETS

TODAY

SCALED UP

TOMORROW

GROWTH




The adidas Taekwondo, adidas Japan, adidas Adiracer,
and adidas Tokyo are the four game-changing styles
that'll transform any look into a stylish ensemble
S S
"' {% ' | - j( i_.

s @® TheCut —E

The Internet’s Most Ant|0|pated Sneaker Drop Is Here w ll. =

Thanks to the Bad Bunny x Adidas Ballerina,
dance sneakers are about to go boom

StockX

Searches for “Ballet” are
up 442% YoY on Stockx

.........

P Benito’s New Adidas Collab Is Gold, Gender-
. A8 Bending, and Built to Dance




WE HAVE THE HOTTEST SHOES ON THE STREETS

TODAY

SCALED UP

TOMORROW

GROWTH

ADIDAS AG
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Runner's World
EVO SL \ Why the Adidas Adizero Evo SL Is Front-Runner for Shoe of

%ﬁ the Yea

drewwhitcomb | love the Evo SL so much

FOR SPILY LONGRUNS 3 RACES
LC ASWeLL




LIFESTYLE RUNNING

CLASSIC COMFORT VIZ TECH

LA TRAINER ADISTAR ADIZERO EVO SL LIGHTBLAZE GOUKANA MEGARIDE CLIMACOOL 0G CLIMACOOL



WE HAVE THE HOTTEST SHOES ON THE STREETS

TODAY

SCALED UP

TOMORROW

GROWTH

ADIDAS AG

43



SUPERSTAR



WE HAVE THE HOTTEST SHOES AND APPAREL ON THE STREETS

ADIDAS AG
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WE HAVE THE HOTTEST SHOES AND APPAREL ON THE STREETS
FOR EVERY CONSUMER
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WE ARE A
SPORTS BRAND

ADIDAS AG
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KEY SPORTS GLOBALLY...

PP,
FOOTBALL RUNNING TRAINING BASKETBALL




..AND MANY,

MANY, MANY “LOCAL” SPORTS

6 |
X

ADIDAS AG
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ALL FUELED BY STRONG INNOVATION

IXSTOMPANY STRONG PIPELINE FOR 2025 SPORTS MOMENTS

ADIDAS AG
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FUTBOL 2026




FOOTBALL CULTURE

ADIDAS AG
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A GLOBAL BRAND WITH A LOCAL MINDSET

CONSUMER/ATHLETE

IT ALL STARTS WITH THE
CONSUMER NEEDS

MARKETS
RESPONSIBLE FOR COMMERCIAL SUCCESS
CREATION CENTERS TAILOR TO LOCAL DEMAND

GLOBAL

GLOBAL PROVIDES FRAME FOR BRAND IDENTITY,
DESIGN, INNOVATION & CONCEPTS

GLOBAL SUPPORTS MARKETS

DECISIONS
MADE AT
MOST
IMMEDIATE
LEVEL

WITH
STRONG
LOCAL
LEADERSHIP

ADIDAS AG
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FY 2025 OUTLOOK
AS SHOWN ON MARCH 5, 2025

NET SALES GROWTH NET SALES GROWTH OPERATING PROFIT
EXCL. YEEZY (C.N.) REPORTED (C.N.) (€BN)

GUIDANCE DOUBLE-DIGIT HIGH-SINGLE-DIGIT 1.7-1.8

CONSIDERATIONS

NACROEGONOMIGANDIEOROMFIGA CHALLENGES T0 PERSIST
FURTHER NIARKERSHAREIGAINS DESPITE MARKET CHALLENGES
CONTINUED INVESTMENT IN MIARKETINGANDISALES

NO YEEZY REVENUES OR PROFITS IN 2025

ADIDAS AG




US TARIFFS

WHAT WE HAVE DONE

= CUSTOM CLEARED AS MUCH AS POSSIBLE
BEFOREAPRIL 4 AND APRIL 9

= ANALYZED DIFFERENT SCENARIOS
= REROUTED PRODUCTS
= PRICING REVIEW

Nt



FY 2025 OUTLOOK

NET SALES GROWTH NET SALES GROWTH OPERATING PROFIT

EXCL. YEEZY (C.N.) REPORTED (C.N.) (€BN)

GUIDANCE DOUBLE-DIGIT HIGH-SINGLE-DIGIT 1.7-1.8
CONSIDERATIONS ADDITIONAL CONSIDERATIONS

_ CHALLENGES TO PERSIST BETTER-THAN-EXPECTED Q1 2025
STRONG ORDERBOOK
FURTHER [RARKERSHAREIGAINS DESPITE MARKET CHALLENGES ATTITUDE TOWARDS ADIDAS BRAND GLOBALLY
CONTINUED INVESTMENT IN MIARKETINGANDISALES DIRECT IMPACT TARIFFS
NO YEEZY REVENUES OR PROFITS IN 2025 INDIRECT IMPACT TARIFFS ON CONSUMER SENTIMENT

ADIDAS AG
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ROADMAP *
SUCCESS

NO,

2023 2024 2025 2026
BETTER
COMPANY HEALTHY
COMPANY
BREAK EVEN GOOD
COMPANY AND COMPANY

TRANSITION

e

10% NS GROWTH

~ 50-52% GROSS MARGIN
~ 12% MWB
~ ~30% 0OH

=10% EBIT
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ADIDAS INVESTOR RELATIONS
©
+49 9132 84 2920

X<
investor.relations@adidas.com

ADIDAS AG
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