


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 or 
opportunities materialize, actual results and developments may materially deviate 
(negatively or positively) from those expressed by such statements and Management’s 
plans may change. adidas does not assume any obligation to update 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 2021 results release and earnings call on November 10, 2021. 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.























Double-digit increase across these regions

Double-digit growth in EMEA, North America and Latin America

New products resonating well with consumers 

Despite significantly higher marketing spend and supply chain costs

Challenging market environment delaying recovery 

Covid-related lockdowns weighing on sales in the region

Shipping & handling delays impacting sales in EMEA and North America

Unfavorable FX development and higher supply chain costs



Challenging market environment in China, Covid-related lockdowns and 
supply-chain constraints reducing top-line by around € 600 million

Due to unfavorable FX development and higher supply chain costs

Reflecting operating margin of 11.7%

Of € 479 million

Of € 2.34



Challenging market environment 
delaying recovery 

+7% increase vs. 2019 level

+11% increase vs. 2019 level 



Double-digit increases in EMEA, North America and Latin America

Global full price share up by 15pp 

More than 220 million members globally



Key footwear franchises and major club jerseys spark excitement

Sustainable and technical product launches drive credibility  

Successful DTC-exclusive launches





Operating margin: 20.3% (+0.5pp vs. 2020)

Operating margin: 20.2% (+13.6pp vs. 2020)

Operating margin: 23.7% (+2.0pp vs. 2020)

Operating margin: 26.6% (-4.9pp vs. 2020)

Operating margin: 17.5% (-5.5pp vs. 2020)



Net Sales 5,752 5,561 +3%

Gross Margin 50.1% 50.3% -0.2pp

Other Operating Expenses
(in % of sales)

2,237
38.9%

2,092
37.6%

+7%
+1.3pp

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

674
11.7%

538
9.7%

+25%
+2.1pp

Operating Overhead Expenses
(in % of sales)

1,562
27.2%

1,554
27.9%

1%
-0.8pp

Operating Profit/Loss 672 735 -9%

Operating Margin 11.7% 13.2% -1.5pp

Net Income/Loss from continuing operations 479 535 -10%

Basic EPS from continuing operations 2.34 2.58 -9%

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

+3% currency-neutral

Challenging market environment in China, 
Covid-related lockdowns and supply chain 
constraints reducing top-line by around 
€ 600 million



Market 
mix 

50.1%

Pricing
impact

Channel 
mix 

Gross 
margin
Q3 2019

Gross 
margin 
Q3 2021

FX 
impact

Gross margin slightly above 2019 level excluding unfavorable FX 

Other

▪ Channel mix: Higher DTC sales 
within the channel mix

▪ Pricing impact: Drag from higher 
discounting in 2020 almost fully 
recovered in 2021

▪ Market mix: Lower contribution 
from China

▪ Sourcing: Significant increase in 
supply chain costs in 2021

▪ FX impact: Headwind of more 
than 2.5pp over two-year period

2019 
level

2020 vs. 19

2021 vs. 20

Sourcing  



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

Due to supply chain constraints

Mainly driven by higher net sales in EMEA and 
Latin America

Reflecting normalization of payment terms 
in prior year period



To Authentic Brands Group for a total consideration of up to € 2.1 billion

While subject to customary closing conditions 

Upon closing of the transaction

In an amount of € 402 million net of tax within discontinued operations in Q3 





Q3 Net Sales 
Growth c.n.

Q3 Net Sales 
Growth c.n.
- implied -

Greater 
China

Asia-
Pacific

EMEA/
North America

1 2 3

Challenging market 
environment

Covid-related 
lockdowns

Supply chain 
constraints



1

May Jun Jul Aug Sep

0%

Own retail sales up
y-o-y in June and into July

Recovery from geo-political situation

Negative impact from Covid-related lockdowns 
and natural disasters



Executed by global and local task force

1

Strengthen brand heat

Create more commercial impact

Improve range and activation plan 

Optimize store network

Take excess product out of the market

Dedicated studio enabling fast content creation and local 
storytelling with more than 1,000 short stories created so far 

Significant ramp-up of China-for-China product creation with 
about 1/3 of new products coming from local creation center 

Scaling up digital capabilities by accelerating investments into 
infrastructure and hiring more than 300 digital & tech talents 

Marketplace expansion with more than 100 new Terrex, Y-3 
and Stella points of sale in key cities such as Shanghai

Re-purposing China inventory with more than 10 million units 
already re-allocated to other markets 



1



2

January 
2021

September 
2021

Progressive introduction of government restrictions throughout 2021

Government 
restrictions



▪ Unique consumer behavior in APAC 
reflecting disciplines to comply with 
government regulations 

▪ Continued lockdowns and other 
covid-related restrictions impacting 
traffic in wholesale and retail

▪ Limited travel and tourism 
impacting business in key cities 
across the entire region 

2

April May June July SeptemberAugust

0% vs. 2020

Traffic up double-
digits at the 

beginning of Q2

Traffic down more 
than 30% in Q3



3



3

AugJul Sep Oct Nov Dec

100%

50%

AugJul Sep Oct Nov Dec

▪ Temporary disruptions in Vietnam throughout Q3 only

▪ Fast ramp-up to regular capacity toward the end of Q3

▪ Largely operational sourcing network expected by end of Q3

▪ Ongoing disruptions in Vietnam throughout Q4

▪ Steady ramp-up to regular capacity throughout Q4

▪ Largely operational sourcing network expected by end of Q4

100%

50%

Production capacity at month-end Average monthly production capacityProduction capacity at month-end Average monthly production capacity



3

Optimize existing capacity and secure 
additional capacity

Phase and cut supply for reduced rolling 
impact

Ensure on-time delivery of high-margin 
product

Manage customer relations and re-
deployment of existing inventory

Review discount strategy for commercial 
moments and consider price increases No significant impact beyond Q1 2022 expected



Net Sales
FY 2022

Growth at 
least in line 
with long-

term ambition 
of 8-10%

Net Sales
FY 2021

Greater 
China

Covid-related 
lockdowns

Supply-chain 
challenges

Underlying 
Growth

Successful 
execution of 

action plan and 
more favorable 

market 
environment

Larger impact 
from factory 
lockdowns

Fewer 
Covid-related 

lockdowns 
globally 

Global market 
share gains







▪ Two-day event at our headquarters in Herzogenaurach, 
physical participation only

▪ Focus on across strategic 

growth categories Running, Football, Outdoor, Training, 
Originals and Sportswear

▪ Presenters include: 

▪ Executive Board members
▪ General Managers of strategic growth categories
▪ Designers
▪ SVP Marketing
▪ SVP Merchandising 
▪ Special guests

▪ No trading or financial update  

▪ Official invite which has been shared earlier this week



Increase to 
€ 1.4 - € 1.5 bn

Gross margin

Operating margin

Net income2

Increase to 
around 52%

Increase to 
9.5% - 10%

Increase of 
up to 20%

Net sales1

Increase to 
50.5% - 51.0%

Increase to 
9.5% - 10%

Increase to 
€ 1.4 - € 1.5 bn

Increase of 
up to 20%

▪ Global store opening rate of at least 95%

▪ Largely operational sourcing network at the end of Q3

▪ Continued steady recovery in China

CONFIRMED

LOWERED

CONFIRMED

CONFIRMED

Lower end 
due to longer-than-expected 

sourcing disruptions and 
challenging market 

environment in China



Returned to strong double-digit operating margin

Added more than € 3 billion 

Added more than € 1 billion 



Total Cash Return
2021-25

Cash Return 
2021

Reebok
proceeds

Maintain current rating levels

3-4% of net sales

30-50% of net income1

Use of surplus cash flow

▪ 1st Tranche completed: 
€550m (Jul-Sep)

▪ 2nd Tranche launched: 
€450m (Oct-Dec)




