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Execution kicked off across the entire company

Strong recovery with sales above 2019 level 

Direct-to-consumer sales increasing 31% 

43% sales increase on top of 35% growth in the prior-year quarter

Store opening rate in Europe decreased to below 50% in March

Largely compensated by higher conversion rates and e-com

Impact from unfavorable FX to reverse only in the second half

Temporarily weighing on profitability



and 20% in euro terms to € 5.268 billion

Supported by more favorable channel and market mix  

Reflecting operating margin of 13.4%

of € 502 million

of € 2.60



Above pre-pandemic level thanks 
to successful CNY campaign

Above pre-pandemic level with port 
congestions hindering double-digit growth

Above pre-pandemic level despite prolonged 
lockdowns due to exceptional growth in e-com



E-com revenues almost doubled over two-year period

Membership program roll-out in Latin America

Complementing the US and China 



DTC-first introduction of UB21 successfully executed globally

Supported by Terrex’ new collection for fast trail running 

‘Watch Us Move‘ campaign activated Formotion apparel line
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Operating margin: 17.8% (+10.7pp)

Operating margin: 19.8% (+12.9pp)

Operating margin: 21.7% (+2.0pp)

Operating margin: 32.3% (+16.3pp)

Operating margin: 26.4% (+1.2pp)



Net Sales 5,268 4,381 +20%

Gross Margin 51.8% 49.7% +2.1pp

Other Operating Expenses
(in % of sales)

2,047
38.9%

2,147
49.0%

-5%
-10.1pp

Marketing and Point-of-Sale Expenses
(in % of sales)

541
10.3%

648
14.8%

-17%
-4.5pp

Operating Overhead Expenses
(in % of sales)

1,506
28.6%

1,498
34.2%

+1%
-5.6pp

Operating Profit 704 48 >+100%

Operating Margin 13.4% 1.1% +12.3pp

Net Income from continuing operations 502 26 >+100%

Basic EPS from continuing operations 2.60 0.16 >+100%

Including around € 60 million of stranded 
costs related to the Reebok divestiture

+27% currency-neutral

Prolonged lockdowns in Europe and industry-
wide supply chain challenges reducing top-
line growth at a high-single-digit rate



Gross 
margin
Q1 2019

Sourcing 
& other

Gross 
margin 
Q1 2021

51.8%

FX 
impact

Sourcing 
& other

FX 
impact

Gross 
margin 
Q1 2020

Pricing
impact

Mix 
impact

49.7%

Mix 
impact

Pricing 
impact

▪ Sourcing & other: non-recurrence 
of purchase order cancellation 
costs

▪ Mix impact: overproportionate sales 
growth in Greater China and e-com  

▪ Pricing impact: promotional activity 
sequentially improves further; up 
vs. prior year as discounting still 
limited in Q1 2020  

▪ FX impact: significantly unfavorable 
FX; to reverse only in H2

▪ Mix impact: over-proportionate 
sales decline in Greater China

▪ Sourcing & other: costs for 
purchase order cancellations with 
suppliers

Gross margin already above 2019 level before FX impact 



Q1/20 Q2/20 Q3/20 Q4/20 Q1/21

At € 3,290 million 

Increase of € 596 million year-on-year

At 33.6%



Q1/20 Q2/20 Q3/20 Q4/20 Q1/21

Supported by Reebok divestiture

Continued emphasis on cash collection

Normalization of payment terms with vendors 



Q2 2020 Q3 2020 Q4 2020

Peak 
level

Normalized 
level

Q1 2020 Q1 2021

▪ Reached normalized inventory level by end of Q4 2020

▪ Repurposing event-related and “evergreen” products 
during H1 2021

▪ Reasonable level of discounting 

▪ Healthy inventory composition across main markets; 
adverse impacts from prolonged lockdowns in Europe

▪ Inventory development supported by Reebok divestiture;
still down year-on-year on a like-for-like basis



Double-digit top-line growth backed by strong order book

Successful future for the brand and the team behind it

During completed phase of sale process
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Y-3 FORUM • AZX:O-OVERKILL • BAD BUNNY • ULTRABOOST DNA X LEGO • WOTHERSPOON • WALES BONNER
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41CURRENCY-NEUTRAL NET SALES DEVELOPMENT.

▪ High-teens currency-neutral growth

▪ Stronger-than-expected demand for brand’s products

▪ Prolonged lockdowns in Europe

▪ Industry-wide supply chain challenges

▪ Geo-political situation 

▪ Significant sequential top-line acceleration 

▪ Net sales expected to increase by around 50%  

Gross margin

Operating margin

Net income

Increase to around 52%

Increase to 9% - 10%

Increase to € 1.25 - € 1.45 billion

Upgraded: High-teens increaseNet sales








