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Strong momentum in North America (+13%), EMEA (+9%) and Latin 
America (+38%)

Double-digit increases in EMEA and North America

Strong increases in Football, Outdoor and Running

€100m increase in marketing spend to support new product launches

Particularly affecting sales in EMEA and North America

Challenging market environment and difficult prior year comparables

Due to higher supply chain costs and unfavorable mix effects

€100m additional investments into DTC and digital 



Up 1% in Euro terms to € 5,302 million

Lower discounts and better pricing mix offset by higher supply chain costs

Reflecting €200m of additional investments into the brand, DTC and digital

Amid gross margin pressure and increased investments 



Challenging market environment 
and difficult prior year comparables

Reflecting more than 20%  
growth in DTC 

Driven by more than 50% growth 
in Own Retail





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

Lowest level of markdowns ever in NAM and global full-price share up by 11pp  

Expanded value proposition for now more than 250 million members globally



Latest iterations of key footwear franchises and launch of 
World Cup match ball spark excitement

Technical product launches create credibility and                                  
drive top-line improvement

New product drops drive strong double-digit growth 
in Yeezy 





Operating margin: 18.3% (+0.5pp vs. 2021)

Operating margin: 19.8% (flat vs. 2021)

Operating margin: 22.0% (+0.3pp vs. 2021)

Operating margin: 22.5% (-9.7pp vs. 2021)

Operating margin: 21.9% (-4.5pp vs. 2021)



Operating margin: 18.3% (+0.5pp vs. 2021)

Operating margin: 19.8% (flat vs. 2021)

Operating margin: 22.0% (+0.3pp vs. 2021)
EMEA North America Other



Net Sales 5,302 5,268 +1%

Gross Margin 49.9% 51.8% -1.9pp

Other Operating Expenses
(in % of sales)

2,258
42.6%

2,047
38.9%

+10%
+3.7pp

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

641
12.1%

541
10.3%

+19%
+1.8pp

Operating Overhead Expenses
(in % of sales)

1,617
30.5%

1,506
28.6%

+7%
+1.9pp

Operating Profit/Loss 437 704 -38%

Operating Margin 8.2% 13.4% -5.1pp

Net Income/Loss from continuing operations 310 502 -38%

Basic EPS from continuing operations 1.60 2.60 -38%

Includes other operating income of 
around € 20 million related to the 

Reebok divestiture

-3% currency-neutral

Supply chain constraints reducing top-line 
by around € 400 million



51.8%

Gross margin 
Q1 2021

49.9%

FX Pricing Mix Sourcing
Gross margin 

Q1 2022

▪ FX impact: No major impact in Q1

▪ Pricing: Positive impact from 
lower discounting and selective 
price increases on DTC exclusives

▪ Mix: Negative impact due to sales 
decline in China and tough prior 
year comparables in e-com

▪ Sourcing: Significant increase in 
sourcing and freight costs not yet 
compensated 

Gross margin recovery muted due to higher sourcing costs and unfavorable mix



Supply chain costs 
to rise strongly

Supply chain costs 
to rise strongly

Supply chain costs 
to rise strongly

Supply chain costs 
to rise strongly

Significant price 
increases

Only selective price 
increases on DTC 

exclusives

Only selective price 
increases on DTC 

exclusives

Broad-based price 
increases (mid-to 
high-single-digit 

rate)

Favorable FX Flat Favorable FX Favorable FX

Continued focus on 
DTC 

Sales decline in 
China and tough 
prior year e-com 

comps

Sales decline in 
China 

Strong e-com growth 
and sequential 
improvement in 

China



Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

Still reflecting higher goods in transit

Due to strong net sales in Western markets

Driven by significantly higher sourcing volume  



Mar 31, 2021 Mar 31, 2022

EMEA

North 
America

Goods in Transit

Goods on Hand



Remaining
Cash Return 2023-2025

Announced
Cash Return 2022

Additional share buyback program 
launched mid-March to return cash 
proceeds from Reebok divestiture 

Already 
completed in Q1 

Share buyback

Dividend
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More than 4x the daily cases 
vs. Wuhan outbreak

Significant traffic decline   
even in cities not impacted

Drastic countermeasures  
lead to drop in consumer 

spending

Online more impacted
vs. 2020  

Imbalance of sell-in and sell-
out with excess inventory in 

marketplace

27 out of 3120k 
(4x 2020 outbreak)

>180 million

-37%

Changchun

Suzhou

Shanghai                    

Chongqing                    

-100%

Shenyang

Chengdu                    

Guangzhou
Tianjin                    

Beijing                    
Xian
Wuhan                    
Shenzhen                    

-74%
-72%

-29%

-57%
-47%

-43%
-38%

-33%

-24%

% vs. 2021

Full Lockdown

Heavily Impacted

Less Impacted

Covid-19 impact

45 
(representing ~40% 

of Chinese GDP)

-100%



▪ Thoroughly managing excess 
product 

▪ Special sales events executed and 
extended

▪ Offering additional incentives to 
drive sell-out

▪ Driving sales with WeChat mini 
program and livestreaming

▪ Livestream April reached 300+ 
rounds per key account

▪ Extending livestreaming time to 5 
hours/round on average

▪ Launched digital OZ campaign for 
consumer lockdown behavior

▪ Increasing key franchise demand 
generation 

▪ Enhancing “always on” content 
on Douyin and Red 

▪ Offering “food supply packs” to 
employees in Shanghai

▪ Conducting online virtual gym 
classes to help employees 
exercise



▪ Drive product newness in key footwear franchises

▪ Strengthen localized campaigns

▪ Drive retail excellence and tactical traffic generation

▪ Leverage membership program

▪ Increase in-season sell-through

▪ Manage discounting and pricing framework



▪ Drive Women’s across all strategic 
growth categories by inclusive 
storytelling and broadened range

▪ Land key product launches (NMD V3, 
Ivy Park, Yeezy)

▪ Launch new consumer propositions in 
Sportswear and Basketball (focus on 
Gen Z, Jerry Lorenzo)

▪ Celebrate bold brand moments 
(Impossible is Nothing, Run for the 
Oceans)

▪ Leverage major upcoming sports 
events for commercial success (U.S. 
Sports, Marathon Season)

▪ Elevate physical retail 
experience to drive traffic & 
conversion

▪ Invest in digital experiences, 
focused on personalization

▪ Grow revamped membership 
program adiclub

▪ Win key selling moments 
(BTS, holiday season) 

▪ Take advantage of restocking 
opportunity

▪ Expand strategic partnerships 
with key accounts



▪ Foot Locker to become adidas lead partner for basketball

▪ Both companies will drive adidas Originals key franchises and hype products

▪ Prominent role for Foot Locker in launch of new sportswear offering

▪ Partnership on product development focused on women’s, kids and apparel

▪ Dedicated team at adidas to deliver elevated experiences online and offline

▪ Premium presence for adidas across Foot Locker’s entire portfolio of banners

▪ Special focus on key cities and communities jointly served

▪ Acceleration of adidas partner program rollout at Foot Locker



▪ Double-down on e-com and implement 
Home of Sports retail concept 

▪ Scale adiclub with new member 
propositions and additional countries

▪ Increase allocations and resources for 
key Wholesale accounts to drive 
market share gains

Target Gen Z with
investments in key 
product launches 

and activations 

Increase traction 
in Key Cities with 
elevated culture 

marketing

Intensify 
Women focus in 

brand 
storytelling

Leverage 
consumer 

excitement leading 
up to key events

Drive hype to scale 
with key collabs 

and new Lifestyle 
product drops

Scale key 
franchises in 
Originals and 

Running







More than 20% 
growth

Backed by 
extraordinarily

strong order book

Returning to 
growth

Despite significant 
drag from China 

and around 
€200m negative 

impact from 
supply chain 
constraints

Supply chain 
constraints 

reducing top-line 
by around €400m

No major impact beyond 
Q2 2022 expected



FY 2022 Q1 2022 Q2 2022 Q3 2022 Q4 2022

▪ Broad-based orderbook strength across North America, 
EMEA, Latin America and APAC

▪ Strong momentum with alliance accounts



Currency-neutral
Increase between 

11% and 13%
LOWER END

Significant decline

Mid-teens growth

Mid-to-high-teens growth

Mid-teens growth

Mid-to-high-teens growth

CONFIRMED

Supported 
by 

above-
target 

orderbook 
growth

UPDATED



Increase to between 
€1.8bn and €1.9bn

Gross margin

Operating margin

Net income2

Increase to between 
51.5% and 52.0%

Increase to between 
10.5% and 11.0%

Increase between 
11% and 13%

Net sales1

Around prior year 
level of 50.7%

Around prior year 
level of 9.4%

Increase to between 
€1.8bn and €1.9bn

Increase between 
11% and 13%

▪ Steady recovery from negative impact of geo-political situation

▪ No lockdowns in major cities as of Q3

▪ Sequential improvements from strong double-digit traffic decline in Q2

CONFIRMED

UPDATED

UPDATED

CONFIRMED

LOWER END

LOWER END



CAGR 2021-2025

CAGR 2021-2025

Currency-neutral

% of net sales

% of net sales

From continuing operations

SHARE OF BUSINESS IN Q1 2022






