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OPERATIONAL AND FINANCIAL  

HIGHLIGHTS 
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adidas Group Delivers Solid Performance In 9M 

Ä Sales remain stable on a  

currency-neutral basis 

Ä Gross margin improves 2.1pp to 49.8% 

Ä Operating margin up 0.4pp to 10.5% 

Ä Net income and EPS stable 

Ä Net borrowings reduced by  

47% to Ħ 180 million  
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Emerging Markets Outpace Developed Markets In 9M 

+2%  
Other Asian Markets  

(8%)  
Western Europe  

+15% 
 Latin America  

+7%  
Greater China 

(1%)  
North America  

+1%  
European Emerging Markets  

Sales development on a currency-neutral basis.  
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Key Category Highlights In 9M 
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2013 Impacted By Negative Market Developments 

Ä Currency translation negatives, e.g. 

Japanese yen, Latin American currencies 

Ä Softness in the global golf market  

Ä Changing retail environment in Russia/CIS 

as well as distribution centre constraints  

Ä Inflationary risks (especially labour costs)  
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Q3 2013  Change 9M 2013  Change 

Net sales (Ű in millions)  3,072 0%1) 8,478 0%1) 

Gross margin  48.7% +2.1pp 48.4% +2.1pp 

Net sales (Ű in millions)  439 +5%1) 1,172 (1%)1) 

Gross margin  40.4% +6.4pp 39.8% +5.0pp 

adidas And Reebok Gross Margins Improve Strongly 

1) Currency-neutral.  
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Q3 2013 

1) Total Group includes HQ/Consolidation. 

9M 2013 

9M Group Gross Margin Improves 2.1pp 

Wholesale 43.9% 43.3% 

Retail 61.5% 62.6% 

Other Businesses 35.3% 41.6% 

 

 

 

  49.3%1)   49.8%1) 

Ä Negative FX impact 

Ä Pricing and favourable  

product mix  

Ä Overproportionate growth in 

emerging markets  

Ä Larger share of higher -margin 

Retail sales (2.4pp) 

+2.7pp 

(7.4pp) 

   

+1.9pp +2.1pp 

+2.7pp 

+1.6pp +2.5pp 
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Ä Inventories increase 12% 

on a currency-neutral basis  

Ä Receivables up 2% on a  

currency-neutral basis  

Ä Payables increase 12%  

on a currency-neutral basis  
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Average operating working capital as a % of net sales, 

 at quarter -end. 

Operating Working Capital As A Percentage Of Sales 
Remains At Healthy Levels 
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Net Borrowings Decline 47% 

(318) (337) 

448 

(180) 

(94) 

(180) 
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Net borrowings at quarter -end, Ħ in millions.  

Ä Net borrowings reduced by  

Ħ 157 million to Ħ 180 million  

Ä Ratio of net borrowings/EBITDA 

decreases to 0.1 (2012: 0.2)  

Ä Equity ratio increases 0.8pp 

to 49.3% (2012: 48.6%) 
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adidas Group Confirms 2013 Full Year Outlook 

Group sales (currency -neutral)  low-single -digit increase  

Wholesale sales (currency-neutral)  low-single-digit increase 

Retail sales (currency-neutral)  high-single-digit increase 

Other Businesses sales (currency-neutral)  low- to mid-single-digit increase 

Gross margin  48.5% to 49.0% 

Operating margin  around 8.5% 

Basic earnings per share  
increase at a rate of 4% to 7% to a level 

between Ű 3.92 and Ű 4.06 
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STRATEGIC INITIATIVES 

AND OUTLOOK 
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adidas Group To Increase Momentum In 2014 

Outlook 

Ä Group sales to increase at a 

high-single-digit rate  

Ä Operating margin to increase 

around one percentage point 

 


