adidas

CONSENSUS EARNINGS ESTIMATES - Q3 & FY 2020

October 23, 2020

€ in millions Q3 2020E Change vs. 2019 FY 2020E Change vs. 2019
Net sales 5,905 (8%) 19,951 (16%)
Change currency-neutral (%) n/a (4%) n/a [14%)
Gross profit 2,950 (12%) 9,838 (20%)
Gross margin (%) 50.1 (2.0pp] 49.5 [2.5pp)
Royalty & commission income 33 (11%) 106 (31%]
Other operating income 7 (4%) 47 (16%])
Other operating expenses 2,252 (9%) 9,314 (5%)
(% of net sales) 38.1 (0.7pp) 46.7 5.0pp
Operating profit 720 (20%) 721 (73%)
Operating margin (%) 12.2 (1.8pp) 3.6 (7.7pp)
Financial income 11 (6%) 50 (22%)
Financial expenses Lb (1%) 174 5%
Income before taxes 683 (21%) 606 (76%)
Income taxes 171 (23%) 160 (75%)
Income tax rate (%) 25.0 (0.5pp) 26.0 1.0pp
Net income from continuing operations 512 (21%) 448 (77%)
Basic EPS from continuing operations (in €) 2.63 (19%) 2.34 (76%)

Estimates collected between October 12 and October 22, 2020.
# of estimates: 27.
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Disclaimer

The consensus information published in the table above is the median of all estimates collected from financial analysts covering adidas. Their forecasts, estimates,
predictions, opinions and recommendations regarding the company's performance and therefore the aggregated consensus earnings estimates are theirs alone
and do not represent those of adidas or its management. By providing these estimates, adidas does not endorse or agree with any of such analysts’ forecasts,
estimates, predictions, opinions and recommendations and assumes no liability for the accuracy of such estimates and undertakes no obligation to update or revise
such estimates.

The information is being provided for informational purposes only and is not intended to, nor does it constitute, investment advice or any solicitation to buy, hold or
sell securities or other financial instruments of adidas. In addition, investors are warned that reliance on the consensus information as part of their investment
decision could result in a loss, especially if adidas failed to meet the analysts’ estimates.

The circulation of the consensus information by adidas is not mandatory and the company may amend its practice on this at any time.



