


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 second
quarter 2021 results release and earnings call on August 5, 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.
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97%97% of global store 
fleet open at the 

end of June

89% of global store 
fleet open at the 

end of March

EU lockdowns get 
lifted  

APAC lockdowns 
materialize



As 97% of stores open and new product launches sell through well

Driven by exceptional growth in both own retail and wholesale

Lower discounting compensating for unfavorable mix effect 

Despite significant step-up in marketing investments

Significant drag on growth

Delays in product availability and higher shipping costs

Due to continued impact from COVID-related restrictions 

Also due to football events driving revenues in apparel and hardware 



and 51% in euro terms to € 5,077 million

due to better pricing and healthy inventory position

reflecting operating margin of 10.7%

of € 387 million

of € 1.93



Q1 Q2 Q1 Q2

▪ Despite low-double-digit drag
from external factors (geo-
political situation, APAC 
lockdowns)

▪ Despite high-single-digit drag 
from external factors (EU 
lockdowns, supply-chain 
challenges)



Sell-through trends improving sequentially

15% increase vs. 2019 level

15% increase vs. 2019 level 



April May JuneMarch

E-com sales up 
vs. 2019 in June



Increase of 70% reflects strong product sell-through

E-com net sales excluding China increase 86% vs. 2019 level

Revenues almost double driven by growth with strategic accounts 



Diversification of franchise and technology portfolio pays off

Successful product launches and activations driving credibility  

As excitement returns on both professional and amateur level





Operating margin: 19.3% (+24.4pp vs. 2020)

Operating margin: 18.0% (+39.4pp vs. 2020)

Operating margin: 21.3% (+24.2pp vs. 2020)

Operating margin: 30.4% (-7.2pp vs. 2020)

Operating margin: 23.7% (+21.2pp vs. 2020)



Net Sales 5,077 3,352 +51%

Gross Margin 51.8% 51.3% +0.5pp

Other Operating Expenses
(in % of sales)

2,107
41.5%

2,010
60.0%

+5%
-18.5pp

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

616
12.1%

525
15.7%

+17%
-3.5pp

Operating Overhead Expenses
(in % of sales)

1,492
29.4%

1,484
44.3%

0%
-14.9pp

Operating Profit/Loss 543 -263 n.a.

Operating Margin 10.7% -7.8% +18.5pp

Net Income/Loss from continuing operations 387 -243 n.a.

Basic EPS from continuing operations 1.93 -1.13 n.a.

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

+55% currency-neutral

Geo-political situation and APAC 
lockdowns reducing top-line growth at a 
low-double-digit rate



Sourcing 
& other

51.8%

Pricing
impact

Mix 
impact

Gross 
margin
Q2 2019

Gross 
margin 
Q2 2021

FX 
impact

Gross margin back at 2019 level excluding unfavorable FX 

Inventory
allowances

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

▪ Mix impact: Normalization of 
channel mix and unfavorable 
regional mix in Q2 2021 

▪ Sourcing & other: Higher supply-
chain costs in 2021 

▪ Inventory allowances: Non-
recurrence of prior-year inventory 
allowances

▪ FX impact: Headwind of more 
than 2pp over two-year period

2019 
level

2020 vs. 19

2021 vs. 20



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

At € 3,146 million

Increase of € 875 million year-on-year

At 32.5%



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

Driven by better inventory management

Driven by higher net sales across markets

Normalization of payment terms



Dividend 
paid

Share buyback 
volume

Total cash return to 
shareholders











































Rest of World

China

Vietnam ▪ Health and safety top priority

▪ Temporary disruptions in Vietnam

▪ No major interruptions in China and Rest of World

▪ Largely operational sourcing network expected by the end of Q3

▪ Re-allocate production

▪ Secure additional production capacity

▪ Selectively utilize air freight

▪ Prioritize key commercial moments

▪ Re-deploy existing market inventory

Indonesia

Expected impact reflected in full-year guidance



H1 H2 H1 H2

▪ Strong brand momentum and 
product pipeline spur H2 top-
line acceleration

▪ Higher growth in H2 vs. 2019

▪ Net sales expected to 
increase up to 20% y-o-y



▪ Net sales increase of up to 20% currency-neutral

▪ Operating margin increase to 9.5% - 10% 

▪ Net income increase to € 1.4 - € 1.5 billion
Gross margin

Operating margin

Net income2

Increase to 
around 52%

Increase to
9.5% - 10%

Increase to
€ 1.4 - € 1.5 bn

Increase of
up to 20%

Net sales1
High-teens 

increase

Increase to 
around 52%

Increase to
9% - 10%

Increase to
€ 1.25 - € 1.45 bn

▪ Global store opening rate of at least 95%

▪ Largely operational sourcing network at the end of Q3

▪ Continued steady recovery in Greater China
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