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Consumers demand casual sports product with functionality, comfort and style 

Majority of consumers exercise regularly to stay healthy

Consumers increasingly connect and buy online and in social channels

Vast majority of consumers claim sustainability as an important purchase driver

Footwear demand increasingly driven by upper price points on the back of innovation

Consumer trends supporting strong industry growth
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Double-digit increases in EMEA, North America and Latin America 

Double-digit increase reflecting growth both online and offline 

New products drive credibility and growth in Performance and Lifestyle

Net income up €1bn despite nearly €200m higher marketing spend

Due to challenging market environment and Covid-related lockdowns

Production outage and shipping delays with significant top-line impact

By FX headwinds and significantly higher supply chain costs 

Due to ongoing Covid-related restrictions and uncertainty



Added almost € 3 billion 
despite more than € 1.5 billion negative impact 

from external factors

Increased by 0.7 percentage points
despite significantly higher supply chain costs and 

negative currency developments

Increased by more than 150%
despite more than € 220 million of stranded costs 

related to the Reebok divestiture

Added more than € 1 billion
despite nearly € 200 million higher marketing 

spend to drive brand heat



Challenging market environment 
delaying recovery 

Strong double-digit growth
in both DTC and wholesale

Double-digit improvement
vs. 2019 level





Increase of 18% driven by exceptional growth in EMEA, North America and 
Latin America

Full-price share in North America above 70%

Driving traffic and conversion in both retail and e-com





Running innovation and women-dedicated training offer spark 
excitement 

Jersey launches amid major football events and technical outdoor 
product releases drive credibility and growth 

Scaling of successful franchises and launch of new product fuel 
momentum  



Despite more than € 1.5 billion negative impact from external factors

Across all strategic growth markets and categories

Member-first approach offering unique experiences and products

Amid significant step up in marketing investments 
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Operating margin: 18.8% (+7.6pp vs. 2020)

Operating margin: 18.3% (+15.1pp vs. 2020)

Operating margin: 21.4% (+5.5pp vs. 2020)

Operating margin: 26.0% (-0.2pp vs. 2020)

Operating margin: 20.9% (+2.6pp vs. 2020)



▪ Largely revenue-based lease 
agreements

▪ Possibility to terminate lease 
agreements at short notice

▪ Ability to increase prices regularly 
and on short notice 

▪ Very limited receivables/bad debt 
risk



Net Sales 21,234 18,435 +15%

Gross Margin 50.7% 50.0% +0.7pp

Other Operating Expenses
(in % of sales)

8,892
41.9%

8,580
46.5%

+4%
-4.7pp

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

2,547
12.0%

2,373
12.9%

+7%
-0.9pp

Operating Overhead Expenses
(in % of sales)

6,345
29.9%

6,207
33.7%

+2%
-3.8pp

Operating Profit/Loss 1,986 746 +166%

Operating Margin 9.4% 4.0% +5.3pp

Net Income/Loss from continuing operations 1,492 461 +223%

Basic EPS from continuing operations 7.47 2.31 +223%

Including more than 
€ 220 million of stranded costs 

related to the Reebok divestiture

+16% currency-neutral

Challenging market environment in China, 
Covid-19-related restrictions and supply 
chain challenges reducing top-line by 

more than € 1.5 billion



50.0%

Gross margin 
FY 2020

50.7%

Pricing
Inventory & 

other
Mix Sourcing FX

Gross margin 
FY 2021

▪ Pricing impact: Higher full-price 
sales and selected price 
increases in 2021

▪ Inventory & other: Better 
inventory management and non-
recurrence of last year’s purchase 
order cancellation costs

▪ Mix: Channel mix normalizing vs. 
2020 and lower contribution from 
China

▪ Sourcing: Significant increase in 
sourcing and freight costs in 2021

▪ FX impact: Significant headwind 
continued through 2021

Higher full-price sales and better inventory management drive increase of +0.7pp



50.7%

Gross margin 
FY 2021

Gross margin to expand to a level of between 51.5% and 52.0%

51.5% -
52.0%

FX Sourcing
Expected 

Gross margin 
FY 2022

Channel 
mix

Pricing

▪ Total cost per piece expected to double 
compared to 2021

▪ Air freight costs to increase further 
compared to 2021, despite significant 
reduction in overall volumes  

▪ Selected increases in H1 
(e.g., DTC exclusives) 

▪ Mid- to high-single digit increases in H2





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

Due to Reebok divestiture, industry-wide supply 
chain constraints and better inventory management

Driven by strong double-digit 
net sales growth

Reflecting Reebok divestiture and normalization of 
payment terms



Dec 31, 2020 Dec 31, 2021

EMEA

North 
America

Goods in Transit

Goods on Hand





Completed 
Cash Return 2021

Total 
Cash Return 2021-2025

Launch of additional share buyback 
program to return cash proceeds 

from Reebok divestiture 

Share buyback

Dividend

Announced Remaining 

Already completed in Q1 

Cash Return 2022

Reebok 
proceeds

Cash Return 2023-2025
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▪ Two-day event at our headquarters in Herzogenaurach, 
physical participation only

▪ Focus on across strategic 

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

▪ Sneak preview of 

as well as an update on our activities in the 

▪ Presenters include: 

▪ Executive Board members
▪ GMs of strategic growth categories
▪ SVP Marketing and SVP Merchandising
▪ Designers
▪ Special guests

▪ Official invite has been shared in January













Currency-neutral

% of net sales

% of net sales

From continuing operations

to increase at a rate 
between 11% and 13%

to increase to a level 
of between 51.5% and 52.0%

to increase to a level 
of between 10.5% and 11.0%

to increase to a level 
of between €1.8bn and €1.9bn

Revenue risk of up to €250m 
(around 1 percentage point of growth) 
in Russia/CIS due to war in Ukraine 

and suspension of own retail and 
e-com operations already reflected



Q1 2022 Q2-Q4 2022

“mid-single-digit 
decline”

“increase at a mid- to 
high-teens rate”

Estimated net sales impact 
from Vietnam capacity loss

Backed by 
extraordinarily

strong 
order book






